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COMPANY PROFILE

Family business on course for growth.  The parent company of the Würth Group, Adolf Würth 
GmbH & Co. KG, was founded by Adolf Würth in 1945 in the town of Künzelsau in Baden-Württemberg, 
Germany. After the sudden death of his father in 1954, Prof. Dr. h. c. mult. Reinhold Würth, today 
Chairman of the Supervisory Board of the Würth Group’s Family Trusts, took over the business at the 
age of 19. He turned the screw business, which started out with sales of EUR 80,000, into a global 
market leader in trade with assembly and fastening technology.

The Würth Group has two operational units: the Würth Line companies and the Allied Companies. 
The Würth Line companies focus on the traditional core business, the sale of assembly and fastening 
materials. Allied Companies are companies that operate as trade or production businesses in related 
business areas, as well as fi nancial service providers. The business segment ‘Diversifi cation’ that also 
belongs to the group of Allied Companies includes service businesses in logistics and the hotel and 
restaurant trade as well as one junior company.

The Group’s strategy and further development are characterized by a focus on its own core compe-
tencies and the corporate culture. The sales organization in particular, which is geared to customer 
proximity, the associated service concept and top quality are some of the features that set the services 
and products of the Würth Group apart.

Würth stands for quality and customer proximity.  The visionary approach of management 
and all employees drives the company to continually reach new milestones. The management style 
is characterized by respect for the employees and their work. This refl ects the company’s aim of being 
optimistic, dynamic and responsible and not just keeping its customers satisfi ed, but inspiring them.  

HIGHLIGHTS 2010

» Sales of the Würth Group rise by 14.8 percent to EUR 8.6 billion.

» At EUR 385 million, the operating result increases at a stronger rate than forecast.

» The Würth Group has 408 entities serving the market in 84 countries.

» There are 62,433 employees in the Würth Group worldwide, 
more of 30,000 of whom are permanently employed sales representatives.
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Würth Group  
  2006 2007 2008  2009 2010 
Sales in millions of EUR 7,748 8,489 8,816 7,522 8,633
Employees Number 54,906 63,699 62,811 57,882 62,433
Pre-tax operating result* in millions of EUR 515 640 545 235 385
Return on sales % 6.7 7.5 6.2 3.1 4.5
EBIT in millions of EUR 549 679 575 267 398
EBITDA in millions of EUR 749 908 853 549 690
Net income for the year in millions of EUR 307 419 367 111 268
Cash fl ow from operating activities in millions of EUR 411 506 434 800 216
Capital expenditures in millions of EUR 425 479 453 261 283
Equity in millions of EUR 2,278 2,402 2,517 2,600 2,867
Total assets in millions of EUR 5,083 5,680 6,107 6,292 6,826
Rating by Standard & Poor’s **  A/stable A/stable A/stable A/neg. A/stable 
Rating by Fitch Ratings **  A/stable A/stable A/stable A–/neg. A–/stable 

THE WÜRTH GROUP AT A GLANCE

The consolidated fi nancial statements of the Würth Group are prepared in accordance with the International Financial Reporting Standards (IFRSs).
* Earnings before taxes, impairment of goodwill and fi nancial assets, and changes recognized in profi t or loss of non-controlling interests disclosed as liabilities
** Rating abbreviations: Negative outlook: /neg.

SALES 
WÜRTH GROUP in millions of EUR
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OPERATIONAL UNITS 2010

SHARE IN SALES
Würth Line divisions

 2010
 % 

2010
in millions of  

EUR 

2009 
in millions of 

EUR

Change
%

Metal 16.8 1,452 1,317 +10.3

Auto 15.1 1,305 1,172 +11.3

Wood 10.4 895 853 +4.9

Industry 7.8 677 540 +25.4

Construction 6.1 526 473 +11.2

Total 56.2 4,855 4,355 +11.5

Würth Line

Allied Companies

 2010
% 

2010
in millions of 

EUR 

2009 
in millions of 

EUR

Change 
%

Electrical Wholesale 10.3 890 789 +12.8

Trade 8.2 707 662 +6.8

reca Group 5.3  460 421 +9.3

Production 5.2 444 374 +18.7

Tools 3.4 291 259 +12.4

Elektronics 6.5 561 343 +63.6

Screws and Standard Parts 2.8 246 177 +39.0

Financial Services 0.8 71 71 –

Other 1.3 108 71 +52.1

Total 43.8 3,778 3,167 +19.3

SHARE IN SALES
Units of the Allied Companies 
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REPORT OF THE ADVISORY BOARD

Ladies and Gentlemen,

2010 was a special anniversary year for the Würth Group. My father celebrated his 75th birthday and the company celebrated 
65 years in existence. Both of these events are of symbolic meaning for the entrepreneurial spirit that has allowed the Würth 
Group to enjoy such lively development over the years. At the birthday and anniversary celebrations, Adolf Würth GmbH & 
Co. KG put on an impressive display of the developments it has introduced throughout its history. At the same time, it was clear 
that the lively development is continuing even now, with clever user solutions, new sales channels and logistics developments, 
all of which add value for our customers.

These developments are nurtured by one important quality, which my father has anchored across the entire Würth Group. It is 
our enterprising spirit that keeps us moving forward. An enterprising spirit makes lots of things easier. It heightens alertness and 
attention, enabling us to quickly recognize the signals of relevance for our business. It gives us the confi dence to tackle new 
tasks and maintains that element of fun at work.

Bettina Würth, Chairwoman of the Advisory Board of the Würth Group



5

The signifi cance of this philosophy for the Würth Group was evident already in the crisis year 2009. Despite the adverse 
circumstances, we never lost our enthusiasm for the company. We accepted the challenges and overcame them through our 
decisive action. In 2010 things were looking up. Although not all Würth entities were fortunate enough to be buoyed by an 
economic upturn, we were able to progress full steam ahead in many areas. 

However, it is not only in crisis situations that we subject ourselves to scrutiny and determine how to pave the way for our future. 
It is one thing to lay valuable groundwork and focus on strengths in troubled times. But it is another to keep an eye on the ball 
and get back in the game at full creativity when our market environment appears to have returned to a comfortable level. The 
Würth Group has skillfully mastered both of these challenges in the past two years, thanks to all of our employees. Taking re-
sponsibility as if they were their own boss, they developed new measures and implemented them enthusiastically. As a result, 
they actively assumed a share of the responsibility for the Würth Group’s economic success. For this, I am especially grateful. 

So what does “assuming responsibility” actually mean? For me, it means having the courage to make decisions and act diligently. 
I am certain that like many other family businesses, Würth can set an example in this respect. The strategist Prof. Dr. Venohr dis-
covered that 70 percent of small and medium-sized businesses worldwide are family-owned, and that their system of values is 
what sets them apart from a simple shareholder value orientation. The same applies for the Würth Group. Our absolute prior-
ity is the sustainable growth of the company, and not simply profi t. That is why we aff ord our employees considerable freedom 
in defi ning their tasks and developing new ideas. Furthermore, we have a high rate of reinvestment. We are convinced that, 
among other things, our long-term success hinges on continuing to invest in employee training, and we act accordingly.

AN ENTERPRISING SPIRIT 
HEIGHTENS ALERTNESS.
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Work of the Advisory Board

This fundamental approach also guided the work of the Advisory Board of the Würth Group in 2010. The board held three 
in-depth meetings in 2010, each of which was based on reports from the Central Managing Board on the business situation, 
planning, and risk and opportunity management. All transactions subject to approval pursuant to the company statutes were 
submitted to the Advisory Board for decision in good time and considered in detail; in urgent cases, resolutions were passed 
by circularization.

As 2010 began, the work of the Advisory Board was still heavily infl uenced by the economic crisis. At this stage, the aim was 
to “weatherproof” the company’s fi nancing and maintain its high level of liquidity. This was also with a view to securing a good 
rating for the Würth Group, which is essential for our activities on the capital market. Over the course of the year as the eco-
nomic recovery picked up pace, the Advisory Board turned its attentions increasingly to the Group’s risk management, with the 
aim of incorporating the experiences gained from the crisis into future precautions. Numerous developments at the company 
and in the regulatory framework meant that compliance also became a focus of the Advisory Board’s work. The board looked 
specifi cally at the challenges faced by our global Group with its decentralized structure.

The Advisory Board maintained close contact with the Central Managing Board and the management of the entities and was 
kept up to date of all important transactions and current events, enabling it to support and advise management on any strate-
gic decisions.

The Advisory Board has formed three committees, namely the audit committee, the investment committee and the personnel 
committee. These serve to increase the effi  ciency of the Advisory Board and carry out preparatory work on complex issues. 
The committee chairs each report regularly to the Advisory Board on the work of the committees. 

The Advisory Board’s audit committee met four times in 2010. At the meeting on 13 and 14 April 2011 it closely examined 
the 2010 consolidated fi nancial statements including the Group management report and the audit report prepared by Ernst 
& Young GmbH Wirtschaftsprüfungsgesellschaft. Ernst & Young audited the consolidated fi nancial statements and the Group 
management report and issued an unqualifi ed opinion thereon. The audit committee examined these documents and approved 
them. The audit committee also focused on the risk management system, the compliance and corporate governance structure 
as well as internal audit.

The Advisory Board’s investment committee met a total of three times in 2010. The investment projects proposed were as-
sessed and classifi ed according to urgency and signifi cance. The Würth Group will continue to exercise the necessary caution 
in pursuing its traditional investment culture as a prerequisite for growth of the company. In line with this, capital expenditures 
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approved for the fi scal year 2011 will be some EUR 350 million higher than the capital expenditures of fi scal 2010. The 
Advisory Board approved the investment and fi nancial plan for the fi scal year 2011 at its meeting on 10 December 2010.

The Advisory Board’s personnel committee also held three meetings in 2010, which dealt with all personnel measures fall-
ing within the Advisory Board’s area of competence. In light of the current challenges arising from demographic change, 
measures to recruit and retain employees were important points for discussion of the personnel committee and full Advisory 
Board. In this context, important steps were taken to lay the groundwork for personnel development, succession planning and 
remuneration systems.

The Advisory Board of the Würth Group would like to thank the Central Managing Board and the Supervisory Board of the 
Würth Group’s Family Trusts for the good working relationship, especially Prof. Dr. h. c. mult. Reinhold Würth, Chairman of the 
Supervisory Board of the Würth Group’s Family Trusts. 

We would also once again like to thank all employees for their strong commitment, their decisive action and their enterprising 
spirit, as well as all our customers and business partners for their loyalty to the Würth Group.

The task for 2011 will be to get ideas moving into action and thus bring the Würth Group forward. We want to develop in 
terms of sales, logistics and our product portfolio so that we can inspire our customers. In line with our motto “BREAK YOUR 
LIMITS”, we want to raise our own benchmarks. My best wishes to everyone for success in harnessing your enterprising spirit 
and reaching new milestones.

Sincerely,

Bettina Würth
Chairwoman of the Advisory Board 
of the Würth Group
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FOREWORD

PUSHING GROWTH.

Ladies and Gentlemen,

Following a tough year in 2009, the Würth Group was able to go on the off ensive again in 2010. Although we fared 
relatively well in the economic crisis compared to others in the industry, generating a clearly positive operating result, many 
aspects were trimmed to caution and many economies continue in troubled waters. 

However, prudent business judgment is only one side of the coin for the Würth Group on the path to economic success. 
Rather, our long-term development is founded on our ability to repeatedly identify new growth drivers and exploit these with 
our enterprising spirit and assertiveness. Depending on the situation at hand, we have to select the right gear and ensure an 
appropriate level of grip. For instance, in 2009 it really paid off  that we put all our eff ort into sales. We continued to invest 
in this area in particular. In 2010, the task was to build on this – with new ideas. We managed to fi nd a path back to growth 
and successfully mastered the fi rst stages. Success factors included targeted marketing, refi ning our portfolio and strengthen-
ing our workforce and corporate culture.

Strong subunits

Our international, yet decentralized structure has proved to be a stabilizing factor. We can react quickly to developments in 
the markets in question, counter risks eff ectively and exploit opportunities. In this way, the Würth Group grew in all of its sub-
regions in 2010, despite the fact that individual entities continued to struggle under tough national economic conditions, for 
example, in the USA, Spain and Greece. 

In those regions that had not yet managed to return to growth, local management had to make structural adjustments to the 
companies aff ected, while at the same time motivating employees to achieve new milestones. For instance, management in 
Spain introduced an initiative in the fall of 2010 called “Tour de Spain” which aimed to lead the sales managers and sales 
representatives to new growth targets. It was based on adjustments to the salary system and further specialist training for 
sales representatives. The measure was supported by the local presence of the Central Managing Board and is an excellent 
example of the Würth Group’s active approach to overcoming market-specifi c challenges. In 2011, our attention will remain 
focused on proceeding with individual and eff ective measures to address the market in question.
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Robert Friedmann, Chairman of the Central Managing Board of the Würth Group

Germany, the Würth Group’s home market, was a particularly high performer in 2010. With a return to economic stability much earlier and with 
greater certainty compared to other regions, we were able to operate on the market once again at full strength and using all our creativity. The 
Würth Group’s parent company Adolf Würth GmbH & Co. KG was a fi ne example, as the fi rst entity in the Group to pass the EUR 1 billion sales 
mark in its 65th year of business. Adolf Würth GmbH & Co. KG clearly shows that we are able to generate high growth rates even in an established 
market. Sales channels, products and services tailored to the customer, coupled with individual advice, make Würth a highly competent, high-qual-
ity and reliable business partner, true to the motto “To each customer their own Würth”.

However, the Würth Group also has important growth regions outside of Germany. Established Würth entities such as Finland, Sweden and 
Switzerland also managed to pick up speed again in 2010. In the markets of South America and Asia, which the Würth Group joined relatively 
recently, the share in sales still remains low but the growth rates are high. The challenge of the coming years will be to continue developing the 
established markets with a clear customer focus, while also exploiting the potential of new markets. We have a tried and trusted strategy to 
achieve this; we want to generate 80 percent of our growth organically and 20 percent through acquisitions.
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Pressing ahead with development in all operational units

Overall, we made excellent progress in developing our highly diversifi ed portfolio further in the past fi scal year. We saw 
growth in sales with customers from the trades and from industry thanks to new customers and an increase in the volumes pur-
chased. 

Within the Würth Line, the trading business with assembly and fastening materials, we expanded our sales activities further 
in 2010. We opened our 1,000th sales branch worldwide just as the year came to an end. This sales channel has proved its 
worth as one of the Würth Group’s growth drivers. At the same time, we also took on new hires and signifi cantly expanded 
our sales force as the world’s largest employer of salaried sales representatives. Since successful business depends fi rst and 
foremost on our sales organization, management tasks focus on the recruitment process, employee training, development and 
management, as well as remuneration systems. Our professional approach in these areas refl ects our aim to maintain the rela-
tively low rate of employee turnover that we enjoy compared to other direct sales companies. 

Our strength in the Würth Line is also anchored in the breadth of range of assembly and fastening materials that we off er. 
Stronger customer loyalty in the past year is, of course, the most important indication for us that we are well positioned in this 
area. We essentially operate in a market that cannot be overthrown by ground-breaking innovation. Nevertheless, we con-
sider several product areas, such as tools, to off er high potential for us to position ourselves as specialists. Over the coming 
years we will continue to press ahead with eff orts to outpace the growth of our competitors.

The Allied Companies also made great progress in 2010. For instance, the manufacturing companies closed the year with 
sales growth of 18.7 percent. The Würth Elektronik eiSos Group is a good example of the dynamic growth of the Allied 
Companies; within 15 years, it has become one of the largest manufacturers of passive components and built up its own sales 
organization spanning more than 35 countries. The eiSos Group quickly moved on from the crisis in 2009 and started 2010 
as one of the market leaders.

Securing future growth and resetting limits

Besides investing in personnel measures and aligning our activities to customers, we also ensure that we spend on the logisti-
cal infrastructure as the basis for future growth. As a result, the Central Managing Board, with the approval of the Supervisory 
Board of the Würth Group’s Family Trusts and the Advisory Board of the Würth Group, decided to invest EUR 60 million in 
enlarging the logistics center of Adolf Würth GmbH & Co. KG in Germany in 2010. We will construct an additional order-
picking and reserve warehouse in Künzelsau and then modernize the existing capacity in a second step. This will enable us to 
double our throughput. Construction is scheduled to start in the spring of 2011 and we expect to be fi nished by the spring of 
2013.
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Sincerely,

Robert Friedmann
Chairman of the Central Managing Board
of the Würth Group

We have named our target “2020-20”. This means that in 2020 we want to generate sales of EUR 20 billion with a headcount of 100,000. We 
will employ tried-and-tested tools, complemented by newly developed approaches, in pursuit of these new milestones. Our ability to mentally adapt 
to these new growth targets will be decisive for our success, and we will have to change our own thought patterns.

Accordingly, our own corporate culture will be a major growth driver alongside all of the organizational, personnel, sales and logistical measures. 
After all, this culture hinges on the responsibility and entrepreneurial freedom of each and every one of our employees. Consciously drawing this 
to mind will be a priority of the boards. We were brought up short by the global economic crisis in 2009, as we had been going at full speed, and 
took measures never seen before in the history of the Würth Group. Now it is time to break our self-imposed limits, to once again push growth and 
reawaken our enterprising spirit.

I would like to off er my warmest thanks to all employees of the Würth Group for the successful work we have achieved in 2010. It is their dedica-
tion that has put the Würth Group back on course for strong growth, and they have supported our corporate strategy. At the same time, I would like 
to encourage them to tackle the goals that lie ahead. The tools are in place. Now we need to add dynamic to the development of the Group. The 
boards are aware of their responsibility to provide the prerequisites and a motivating environment to achieve this. I would also like to thank our loyal 
customers and business partners. They, too, have faced some extremely diffi  cult months or continue in their endeavors to overcome challenges. They 
can rest assured that we will continue to see our cooperation as a partnership in the future. Last but not least, my thanks goes to the Advisory Board 
and the Supervisory Board of the Würth Group’s Family Trusts, and in particular their chairs, Bettina and Reinhold Würth, who are always available 
to support the Group with valuable advice and who personify the enterprising spirit that makes us so strong.
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WÜRTH GROUP:  
LEGAL STRUCTURE (SIMPLIFIED CHART)

ORGANIZATIONAL STRUCTURE 

WÜRTH FAMILY TRUSTS

Würth Beteiligungs-GmbH & Co. KG 
Germany

Adolf Würth GmbH & Co. KG
Germany

Würth Management AG
Switzerland

Würth Promotion Ges.m.b.H.
Austria

Würth International AG
Switzerland

Würth Finance International B.V.
Netherlands

Subsidiaries 
outside Germany

Subsidiaries 
outside Germany

Subsidiaries 
outside Germany

Subsidiaries 
outside Germany

Reinhold Würth Holding GmbH
Germany

German 
subsidiaries

German 
subsidiaries

Advisory Board 
10 members

Central Managing Board 
7 members

Executive Board 
22 members manage the strategic business units (functions, divisions, regions)

Managing directors of over 400 separate entities
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ADVISORY BOARD

Bettina Würth
Chairwoman of the Advisory Board 
of the Würth Group

Dr. Bernd Thiemann
Deputy Chairman of the Advisory 
Board of the Würth Group, former 
Chairman of the Management Board 
of Deutsche Genossenschaftsbank AG

Rolf Bauer
Former Member of the Central 
Managing Board of the Würth Group

Peter Edelmann
Member of the Management Board of 
Voith GmbH, Heidenheim

Hans G. Güldenberg
Member of the Supervisory Board of 
Brauns-Heitmann, Warburg

Dr. Frank Heinricht
Chairman of the Management Board 
of Heraeus Holding GmbH, Hanau

Axel C. A. Krauss
Member of the Supervisory Board of 
Unilever Deutschland, Hamburg

Dr. Bernd-Albrecht von Maltzan
Divisional Board Member
Private Wealth Management
Deutsche Bank AG, Frankfurt/Main

Dr. Martin H. Sorg
Certifi ed Public Accountant, partner 
of the law fi rm Binz & Partner,
Stuttgart

Dr. h. c. Uwe Zimpelmann
Former Spokesman of the Manage-
ment Board of Landwirtschaftliche 
Rentenbank, Frankfurt/Main

Honorary Chairman of the 
Advisory Board

Prof. Dr. h. c. mult. Reinhold Würth
Chairman of the Supervisory Board 
of the Würth Group’s Family Trusts

Honorary Member of the 
Advisory Board

Dr. Michael Rogowski
Chairman of the Foundation Board of 
Hanns-Voith-Stiftung, Heidenheim

The Advisory Board is the supreme supervisory and controlling body of the Würth Group. It advises on strategy, 
approves corporate planning as well as the use of funds. It appoints the members of the Central Managing Board, of the 
Executive Board as well as the managing directors of the companies generating high sales.
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CENTRAL MANAGING BOARD

The Central Managing Board is the most senior decision-making board of the Würth Group. It has seven members 
and is comparable to the management board of a group holding. Its most important duties include corporate strategy planning, 
the selection of executives as well as the management of strategic business units and functions.

Robert Friedmann
Chairman of the Central Managing 
Board of the Würth Group

Michel Kern
Member of the Central Managing 
Board of the Würth Group

Peter Zürn
Deputy Chairman of the Central 
Managing Board of the Würth Group

Jürg Michel
Member of the Central Managing 
Board of the Würth Group

Joachim Kaltmaier
Member of the Central Managing 
Board of the Würth Group

Wolfgang Rampmaier
Member of the Central Managing 
Board of the Würth Group

Dr. Reiner Specht
Member of the Central Managing 
Board of the Würth Group

Sitting, from left to right: Robert Friedmann, Peter Zürn. Standing, from left to right: Joachim Kaltmaier, Dr. Reiner Specht, Michel Kern, Wolfgang Rampmaier, Jürg Michel
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The Executive Board constitutes the operational management of the Würth Group. Each of the 22 members is in 
charge of one strategic business unit or responsible for one functional area.

EXECUTIVE BOARD

Joachim Breitfeld
Chemicals Group
(since 1 January 2011) 

Rainer Bürkert
Industry Division

Jürgen Graf
Logistics

Aleksandar Grgic
Sub-region Eastern Europe
and Würth Line Middle East
(without Dubai)

Helmut Gschnell
Würth Line Italy,
Würth Albania,
Specialists in Italy

Norbert Heckmann
Chairman of 
Adolf Würth GmbH & Co. KG

Bernd Herrmann
Electrical Wholesale, Information 
Technology, IT Group

Uwe Hohlfeld
Head of Finance
of Adolf Würth GmbH & Co. KG,
Deputy Member of the Central 
Managing Board

Jürgen Klohe/Jörg Murawski
Würth Elektronik Group

Svein Oftedal
Würth Line UK,
Ireland, Scandinavia (without
Finland), Würth South Africa

Juan Ramírez
Würth Line Spain,
France, Central and
South America

Pentti Rantanen
Würth Group Finland and
Baltic Countries

Werner Rau
Purchasing,
DIN/Standard Parts
and Stainless Steel

Peter Schneider
reca Group

Robert Stolz
Würth Line Auto USA,
Würth Line Wood USA and Canada

Zekeriya Uluca
Würth Line Turkey
and Sub-region Asia

C. Sylvia Weber
Director of Museum Würth/
Kunsthalle Würth, Curator of the 
Würth Collection

Mario Weiss
Auto Division (Würth Line)
(since 1 January 2011) 

Alois Wimmer
Production of Screws
and Anchors

Markus Würth
Wood Division (Würth Line),
Construction Division (Würth Line),
Würth Line Belgium and Portugal

Alfred Wurmbrand
Würth Line Austria
and Sub-region Eastern Europe
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1987 Würth enters the Asian market by 
acquiring a company in Japan and establish-
ing a subsidiary in Malaysia. Würth is now 
represented on all fi ve continents.

1994 On 1 January 1994, Reinhold Würth 
retires from operational management and 
takes the chair of the Advisory Board of the 
Würth Group.

2006 Bettina Würth takes over the chair of 
the Advisory Board of the Würth Group from 
her father on 1 March 2006. Reinhold Würth 
is now Honorary Chairman of the Advisory 
Board and remains Chairman of the Supervi-
sory Board of the Würth Group’s Family Trusts. 

1945 With 20 years’ experience in this line 
of business, Adolf Würth establishes a whole-
sale fi rm in Künzelsau, in the Hohenlohe region 
of southern Germany, supplying screws, nuts, 
and bolts.

1954 Death of Adolf Würth, founder of the 
fi rm, at the age of 45. His 19-year-old son Rein-
hold takes over the running of the business. An-
nual sales at the time are around EUR 80,000.

1962 Reinhold Würth ventures outside Ger-
many and sets up the company’s fi rst foreign 
subsidiary, Würth Nederland B.V.

2010 Adolf Würth GmbH & Co. KG is the 
fi rst individual entity of the Würth Group to 
break through the EUR 1 billion sales barrier 
within one fi scal year.
 
In October, the Würth Group celebrates lay-
ing the foundation stone for extension work 
to its offi  ce building in Künzelsau-Gaisbach. 
The extension off ers capacity for 350 extra 
offi  ce workstations. This marks the fi rst step 
in a process to expand the headquarters of 
the Group.

201020061945

MILESTONES IN WÜRTH‘S HISTORY
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2010 was an anniversary year for Würth: Adolf Würth GmbH & Co. KG, the parent company of the Würth Group, 
celebrated 65 years in business and Prof. Dr. h. c. mult. Reinhold Würth his 75th birthday. The company dedicated an 
entire week of events to these two special occasions. 

Anniversaries go hand in hand with memories, and are a good reason to pause and take stock. “In 1954, when I took over 
the business with two employees at the age of 19 following my father’s death, I could never have dreamt that we would be-
come a global leader for fastening and assembly materials within no more than six decades,” refl ects Reinhold Würth. “The 
experts hold us up as a prime example of development in the German economic miracle following the Second World War.”

At various events between 20 and 25 April, visitors, customers and employees looked back on milestones and important 
developments in the Group’s history and in the life of Reinhold Würth. 

Under the tough conditions of the post-war era, Adolf Würth carried out his fi rst business deals as a screw wholesaler. 
Sale activities were limited by adverse transport conditions and screws could only be purchased in exchange for iron ration 
stamps. Growth was possible only with optimism and perseverance and that is exactly what still sets the Würth Group apart 
today: the courage to believe in a vision and to implement ideas where others are still thinking about them. Success or 
failure depends on the attitude involved. To this day, the driving forces remain the sense of community in the company and 
a culture of demanding and encouraging performance. Reinhold Würth visited the company for the fi rst time in 1949 and 
went on his fi rst solo sales trip to Düsseldorf as a 16-year-old in 1951. Today, as back then, direct selling is a decisive fac-
tor in the success of the company. Würth does not wait for its customers to come. More than 30,400 sales representatives 
reach out to 300,000 customers every day. 

Success does not just happen, however, as Reinhold Würth emphasized during the week of events: “I would like to take the 
opportunity today to thank everyone around me. First and foremost, the employees of the Würth Group in all of the Group 
entities for their enthusiastic involvement and loyalty, some three million customers worldwide who rely on Würth as their 
supplier of choice, and of course, the manufacturers and suppliers with whom we enjoy such a trusting relationship.”

The company‘s history on displayReinhold Würth celebrates his 75th birthday

Around 1,000 guests attend the Customer Day to take 
a look behind the scenes

Würth says thank you

Spectacular fi reworks over Gaisbach

Fun Olympics on the “Training Day”

CELEBRATIONS IN 2010
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GROUP MANAGEMENT REPORT 
OF THE WÜRTH GROUP

Economic environment 

Following the great recession, the global economic environment 
was overall characterized by growth for the Würth Group in 2010. 
The global gross domestic product (GDP) increased by 4.8 percent, 
although the economic conditions varied considerably between the 
individual regions.

• Upturn in Germany 
• Great diff erences in the economies of Europe 
•  Poor development in the USA, especially in the 

construction segment

The clear upturn on its largest single market, Germany, was extremely 
positive for the Würth Group, with the trend continuing to year-end 
(GDP: +3.6 percent). All of the industries of relevance to the Group 
enjoyed a recovery following the crisis year 2009. Sales were up 
0.6 percent in the trades. This development was boosted by building 
investments in particular, which saw strong growth of 2.8 percent. 
The metal and electrical industry also managed to recover from 
the dramatic collapse in 2009. Manufacturing recorded growth of 

15.3 percent for the year as a whole and the automotive industry 
developed positively, with 5,905,985 vehicles made in Germany 
(+13.4 percent). With an increase of 29 percent, the order intake also 
generally follows this trend in the German mechanical engineering 
industry. 

The general economy settled down in the euro area in 2010 (GDP: 
+1.7 percent), although the Würth Group continues to face consid-
erable challenges in some European countries. GDP in Spain and 
Ireland barely shifted, and the Greek economy even entered into a 
recession. The Würth Group’s core areas, the trades and industry, 
suff ered in particular.

The situation in the USA remained diffi  cult, despite the 2.8 percent 
rise in GDP for the year as a whole. There was a perceptible recovery 
in the fi rst half of the year, but the development ran out of steam as 
the year progressed. In particular, there was barely an improvement 
in demand in the construction industry, which is one of Würth’s major 
markets. Investment in commercial construction projects remained 
virtually non-existent.

SALES
WÜRTH GROUP in millions of EUR
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There was a split economic development in Latin America as well. 
Following a considerable increase in production output as a whole in 
the fi rst half of the year, the growth rate slowed down from the third 
quarter onwards. Overall, GDP increased by 5.9 percent (2009: 
–2.1 percent). Brazil as an individual market once again generated 
excellent overall economic growth (GDP 2010: +7.5 percent). Al-
though it only accounts for a relatively small share of sales for the 
Würth Group, it is one of the focus markets of the future.

China was able to increase its GDP by 10.3 percent. There was some 
variation in the emerging economies of Asia. Although economic 
growth was strong in most cases for the fi rst six months, it tended to 
slow down in the second half of the year. Japan’s economic recovery 
stalled somewhat as 2010 progressed, meaning that although the fi rst 
quarter was characterized by growth of over four percent, the aver-
age GDP for the year came to 4.0 percent.

Rising prices for raw materials
Fuelled by the global economic upturn, demand for raw materials 
soared in 2010, which led to rising prices on the global commodities 
exchanges. For a group like Würth that primarily operates in trade on 
a global stage, the development of global commodities markets plays 
a major role. In the Würth Group’s core business, price hikes for steel 
have a major impact on business with fastening materials and tools, 
while oil prices aff ect all chemicals and plastics products. 

The development on the commodities exchange was refl ected in the 
steel price. Since the start of 2010, the Dow Jones US Iron Index rose 
from 240 points to more that 280 as of year-end. The price per barrel 
of North Sea Brent crude oil started the year 2010 at USD 78. Follow-
ing a prolonged fl at development, this type of oil stabilized at above 
the USD 90 mark as of year-end. The price for nickel, which is crucial 
for the price of stainless steel, also increased, from USD 15,000 per 
metric ton at the beginning of the year to USD 24,000 per metric ton 
when it came to a close. Copper prices also developed dramatically, 
starting the year at less than USD 7,000 per metric ton but closing it at 
well over USD 9,000 per metric ton.  

Business development

The Würth Group operates in almost every corner of the world. In light 
of this, the Group was well placed in the past fi scal year to respond 
with fl exibility to what in some cases were considerable diff erences in 
the economic conditions in the individual markets. In 2009, this fl exibil-
ity already paid off  in that we were able to quickly implement tailored 
and eff ective measures to react to the various eff ects of the economic 
crisis. The aim in 2010 was to focus on expanding sales activities in the 
regions and operational units to the extent permitted by the economic 
situation, all the while adhering to our strict cost management policy, 
of course. Accordingly, we exercised the appropriate caution where 
necessary but also exploited all opportunities for further growth where 
possible. Our business results for 2010 bear witness to this approach.

• Focus on sales leads to success
• Double-digit growth in Germany and beyond 
• Operating result well above target

The Würth Group generated Group sales of EUR 8.6 billion in 2010. 
This translates as growth of 14.8 percent. The German market ex-
hibited particularly strong growth. Sales climbed by 17.6 percent to 
EUR 3.9 billion. The Group also generated double-digit growth in the 
markets outside Germany, with a gain of 12.6 percent.

Despite the individual approaches to penetrating the various markets 
in the regions and operational units, the Würth Group’s uniform 
focus on its core competence, selling, also contributed to these good 
results. In 2010, we refi ned the alignment of our sales organization 
to the special features of the individual markets and to the specifi c 
requirements of our customers.

Sales of the Würth Group    
in millions of EUR 2010 2009 %
Würth Line Germany 1,255 1,098 +14.3
Allied Companies Germany 2,626 2,202 +19.3
Würth Group Germany 3,881 3,300 +17.6
Würth Group International 4,752 4,222 +12.6
Würth Group total 8,633 7,522 +14.8
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The good development of the operating result, which was well above 
budget, is thus not the result of a strict economy drive, but the outcome 
of focusing our eff orts on sales. Compared to the prior year, the Würth 
Group increased the operating result by a signifi cant 63.8 percent to 
EUR 385 million (2009: EUR 235 million). 

Based on the good development, we also took on new members of 
staff  to enable us to take advantage of the current and future market 
opportunities, increasing the headcount by 7.9 percent to 62,433.

Germany
 2010 2009 % 
Sales in millions of EUR 3,881 3,300 +17.6
Share as a % 45.0 43.9  
Employees 17,686 16,161 +9.4
Sales staff 5,323 4,952 +7.5

Germany – the Würth Group’s home market – comes fi rst in internal 
rankings in three respects. First, with a share in total sales of 45.0 per-
cent, Germany remains the largest individual sales market. Second, 
the German Würth Group has more employees (17,686) than any 
other region. And third, Germany made the largest contribution to the 
operating result, accounting for a share of EUR 167 million (2009: 
EUR 117 million). 

Adolf Würth GmbH & Co. KG remains the main driver behind sales 
and earnings in Germany. With over 5,500 employees in sales and 
in-house, it is the largest single entity and the nucleus of the Würth 
Group. The entity reached a special record just in time for the celebra-
tions of its 65 years in business: Adolf Würth GmbH & Co. KG was 
the fi rst Group entity to record sales in excess of EUR 1 billion in a 
fi scal year. This is equivalent to a share of 12.2 percent in the Würth 
Group’s total sales. Adolf Würth GmbH & Co. KG has impressively 
demonstrated that growth is possible regardless of size. With an op-
erating result of EUR 76 million, the entity also generates higher earn-
ings than any other entity in the Group and is a fl agship example for 
all other entities. 

Alongside Adolf Würth GmbH & Co. KG, dynamic growth in Ger-
many was driven by the above-average rise in sales at Würth Industrie 
Service GmbH & Co. KG and Würth Elektronik eiSos GmbH & Co. 
KG. Business in Germany enjoyed a positive upturn, aided by the 
rapid consolidation on the German market and a sharp increase in de-
mand together with innovative approaches to products and services. 

Sales by region

• Back on course for growth in all regions
• Germany remains most important individual market
• Highest growth rate in South America

While all regions suff ered falling sales in 2009 in the wake of the 
global economic crisis and the associated drop in demand, our aim for 
2010 was to return to growth. We succeeded in all regions covered by 
the Würth Group. One major factor in this positive development was 
the dedicated focus on sales. Depending on the maturity of the individ-
ual markets, there are various strategic approaches to penetrating the 
market. While in fl edgling markets the focus is on expansion, i.e. build-
ing up the sales force, established entities concentrate on refi ning their 
sales channels through segmentation, a regional approach, customer-
specifi c segments and a policy of seeking out potential. Furthermore, 
setting up new branches helps widen our customer base. 
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Western Europe
 2010 2009 % 
Sales in millions of EUR 1,480 1,386 +6.8
Share as a % 17.1 18.4  
Employees 10,745 10,137 +6.0
Sales staff 5,927 5,682 +4.3

The Würth direct sales companies in the region of Western Europe, 
which includes among others France, the UK and the Benelux states, 
have all been serving the market for 25 years or more. In addition 
to setting up new sales branches, the strategic focus of these entities 
is on creating customer segments and regions to allow diff erent ap-
proaches to the markets. Overall, the entities in this region made sales 
of EUR 1.5 billion in the fi scal year 2010, an increase of 6.8 percent. 
This is a lower level of growth than the average for the Group and 
falls short of our sales targets. Some of the established entities are 
currently undergoing a consolidation phase, and a realignment is 
necessary to address the changed market situation. The encouraging 
development of sales in Switzerland should be highlighted in particu-
lar. In this country we generated growth of more than 20 percent. 

Southern Europe
 2010 2009 % 
Sales in millions of EUR 1,082 998 +8.4
Share as a % 12.5 13.3  
Employees 10,129 10,003 +1.3
Sales staff 7,584 7,470 +1.5

Following two fi scal years with tumbling sales fi gures, the recession 
brought on by the Spanish real estate crisis is now gradually turning 
to a stabilization of the Spanish economy. Spain, which is the second 
largest southern European market for the Würth Group after Italy, 
generated sales at just below the prior-year level. However, this is 
still not a satisfactory result for us. Therefore, Spain remains a critical 
focus area for the Würth Group. We constantly analyze the economic 
developments on the Spanish market to be in a position to respond to 
any changes in demand instantly. Furthermore, we are fi ne-tuning the 
general sales strategy in Spain. 

Development in Italy is satisfactory. With double-digit sales growth, Ita-
ly’s share in the region of southern Europe has now risen to 60 percent. 
Although southern Europe ranks third in sales behind Germany and 
western Europe with sales of EUR 1.1 billion, it leads the fi eld in terms 
of the number of sales staff . The Würth Group, the largest employer in 
the world for salaried sales representatives, has 7,584 sales represen-
tatives in this region alone. 

Consistent double-digit growth has proven our successful approach 
to the Scandinavian markets for years. In 2010, we were once again 
able to build on this development. Sales grew by 12.6 percent. Fin-
land is the shining star of the region. With more than three decades of 
operations behind it, the company impresses with its excellent market 
penetration and high profi tability. The branch concept, which has 
been steadily expanded over recent years, is a decisive success fac-
tor. Würth Finland now operates over 130 branches, and opened the 
1,000th branch of the Würth Group worldwide in Lahti in November 
2010. Finland’s mature branch concept serves as a benchmark for 
many of our Würth Line companies. We will continue to pursue this 
successful sales strategy in the future. Alongside the Würth Line activi-
ties, the industrial business is also undergoing expansion in Scandi-
navia. The Arvid Nilsson Group, which was acquired in 2008, forms 
part of the Würth Industrial Network (WINWORK®), and focuses 
its core competence on the manufacture of fastening technology for 
wind turbines and off shore steel constructions. 

Scandinavia
 2010 2009 % 
Sales in millions of EUR 624 554 +12.6
Share as a % 7.2 7.4  
Employees 2,992 2,789 +7.3
Sales staff 1,255 1,202 +4.4
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Eastern Europe
 2010 2009 % 
Sales in millions of EUR 384 336 +14.3
Share as a % 4,5 4,4  
Employees 5,707 5,272 +8.3
Sales staff 3,288 3,086 +6.5

In absolute terms, Poland and the Czech Republic are our strongest 
markets in the region of eastern Europe. With a sales force now made 
up of more than 1,100 sales representatives, the companies here 

managed to generate above-average growth (+19.3 percent and 
+17.3 percent, respectively) and gain new market shares. In total, 
the region generated sales of EUR 384 million, which corresponds to 
a share of total Group sales of 4.5 percent – a level which has been 
kept steady for years. In addition to the 24 Würth Line companies, the 
Allied Companies are represented in eastern Europe with 49 entities. 
Our strategic focus in this region concentrates on further multiplying 
our business models.

The Würth Group around the world
 Countries in which Würth is represented
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The Americas
 2010 2009 % 
Sales in millions of EUR 860 700 +22.9
Share as a % 10.0 9.3  
Employees 6,246 5,578 +12.0
Sales staff 3,518 3,252 +8.2

While the US market and South America were the most challenging 
regions of the Würth Group in 2009 in terms of dealing with the 
economic conditions, the situation increasingly settled down in 2010. 
There has been great uncertainty on the part of consumers and inves-
tors since the fi nancial and real estate crisis emerged. As a result, 
demand from private households fell signifi cantly, as did the level of 
industrial investment. In a global comparison the USA was noticeably 
slower to recover from the crisis. Following three years of falling sales, 
our US companies were once again able to report growth, with the 
Würth Industrial Network (WINWORK®) outperforming the rest. Sales 
in the USA increased by 17.0 percent to EUR 601 million. Measured 
in US dollars, the increase comes to just 11.6 percent. So although 
the overall development is satisfactory, there is still plenty of untapped 
potential in the USA. 

The development of the South American entities continued at a very 
high level. With an increase in sales of just under 50 percent, this 
sub-region is the Group’s top performer in terms of growth. Average 
annual growth of the last fi ve years comes to 23.6 percent, and bears 
witness to dynamic and sustained development of the market as a whole 
and the market for the Würth Group. Würth Brazil leads the region 
with its excellent growth. Founded in São Paulo in 1972, the company 
generated annual sales of EUR 88 million (2009: EUR 60 million), 
meaning that it is ranked fi rst among the South American companies. 

Asia, Africa, Oceania
 2010 2009 % 
Sales in millions of EUR 322 248 +29.8
Share as a % 3.7 3.3  
Employees 8,928 7,942 +12.4
Sales staff 3,515 2,969 +18.4

The Würth Group is now represented by 55 companies in Asia. In the 
last fi ve years alone, 16 new companies joined the Group as a result of 
foundations or acquisitions. Even though absolute sales of EUR 167 mil-
lion in Asia only make up a small portion of the total sales of the Würth 
Group, the region does exhibit a high rate of growth. Over the last de-
cade, the average rate of growth came to 19.0 percent, well above the 
development of the Group as a whole. 

Asia is the future market of the east, and we also consider there to be con-
siderable untapped market potential in China and India. As a large num-
ber of the Asian Würth entities are still in the start-up phase, we expect 
sales growth to remain above average in the next few years. The adjust-
ment to the management structure, which has largely been implemented 
already, should also contribute to this.
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The operational units of the Würth Group

As of 31 December 2010, the Würth Group had 408 companies 
serving the markets in 84 countries. The companies are divided into 
two units: 126 companies belong to the Würth Line (Germany three, 
123 international) and 282 companies are Allied Companies (Ger-
many 75 and 207 international).

Würth Line
Würth Line operations focus on assembly and fastening materials, sup-
plying customers in the trades, the construction sector, and industry. Inter-
nationally, the operational business units within the Würth Line comprise 
the Metal, Auto, Wood, Industry, and Construction Divisions. The Metal 
Division comprises the subdivisions Metal, Household Technology and 
Maintenance, and the Auto Division the Car and Cargo subdivisions. 

Metal subdivision
This subdivision directly serves 
customers in the metalworking 
and metal processing indus-
tries such as metal and steel 
fabricators, fi tters, machine 
and vehicle manufacturers. 
The Metal subdivision focuses 
on the provision of anchor and 
dowel systems, tools and elec-
trical machines as well as DIN 
and standard parts for work-
ing and processing various 
metals.

The Wood Division serves cus-
tomers in the entire woodwork-
ing and wood processing 
trade, typically joiners/car-
penters and window makers 
(wood and vinyl). The product 
spectrum covers furniture fi t-
tings, the entire range of fas-
tening materials and sealing 
technology as well as tools, 
machines, abrasives and 
chemical-technical products.

Installations subdivision
The Installations subdivision 
concentrates on electricians, 
gas, heating and water instal-
lation fi rms, plumbers as well 
as air conditioning and ventila-
tion system fi rms. The products 
off ered here range from rapid 
assembly systems, insulating 
materials for plumbing and ca-
ble laying-out systems to instal-
lation materials in the electri-
cal area.

The Industry Division compa-
nies are specialized compa-
nies with a complete range of 
assembly and connecting ma-
terials for industrial produc-
tion, as well as maintenance 
and repair. In addition to the 
comprehensive standard 
range off ered by these compa-
nies, their strength lies in cus-
tomized, logistics concepts for 
supply and service. 

Car subdivision
Our customers are car ga-
rages, vehicle fl eets, automo-
tive refurbishers and dealers. 
They include authorized deal-
erships of car manufacturers 
and independent workshops 
as well as special shops and 
service providers. The prod-
ucts sold in this customer seg-
ment range from consumables 
for repairs to chemical-techni-
cal products for maintenance, 
servicing and bodywork, and 
tools for pneumatic and electri-
cal machines.

Maintenance subdivision
This subdivision addresses a 
wide range of customers: in-
house repair shops of indus-
trial enterprises, facility and 
installation maintenance of 
hotels, airports, sewage 
plants, clinics and hospitals, 
theaters, recycling companies 
as well as garden and land-
scape specialists. The focal 
point is a complete product 
range for minor repairs and 
products for servicing, mainte-
nance and care.  

The Construction Division encom-
passes all sales units responsible 
for serving customers in the build-
ing and civil engineering industry 
and fi nishing trades. Marketing 
activity focuses on construction 
companies, roofers, plasterers, 
stucco masons, dry construction 
fi rms and direct supplies to build-
ing sites. Customized logistics so-
lutions are also provided, such 
as building site containers fi lled 
with products.

Cargo subdivision
The customers of the Cargo 
subdivision are authorized 
dealers and independent work-
shops as well as specialized 
workshops and commercial ve-
hicle service providers. We 
mainly sell fastening, assembly 
and cleaning products required 
especially for the maintenance, 
repair and servicing of commer-
cial vehicles in these segments.

THE WÜRTH LINE DIVISIONS

Metal Auto

Wood Industry Construction
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Allied Companies
The Allied Companies, which operate either in business areas adjacent 
to the core business or in diversifi ed business areas, round off  the Würth 
Group’s portfolio. They are divided into nine strategic business units. 
With the exception of a small number of manufacturing companies, the 
majority are sales companies operating in related areas. The Diversifi -
cation group within the Allied Companies comprises service companies 
operating at regional level, such as hotels and restaurants, logistics 
operators, and a company set up as a training program.

The companies in this group 
specialize in trade with electri-
cal installation materials, in-
stallation systems, communi-
cation technology, cables and 
lines, tools, data and network 
technology, lighting and illu-
mination, household appli-
ances and a wide range of 
multimedia products.

The Electronics unit includes 
those companies in the Würth 
Group that are involved in the 
production and sale of elec-
tronic components such as 
printed circuit boards, passive 
and electro-mechanical com-
ponents as well as full compo-
nentry. With Würth Solar, the 
manufacturer of innovative CIS 
photovoltaic modules and pro-
vider of complete solar power 
plants, the Würth Elektronik 
Group operates on the market 
for renewable energies. 

The companies belonging to 
this unit sell assembly and fas-
tening materials, gardening 
equipment, electrical tools 
and furniture fi ttings, mainly 
to specialist dealers, DIY and 
hardware stores and dis-
counters.

These companies are product 
specialists with concepts for 
supplying industry. The unit’s 
main business activity is the 
sale of DIN and standard 
parts. Most of the companies 
specialize in the sale of stain-
less steel parts. 

This unit comprises the manu-
facturing companies of the 
Würth Group. The product 
portfolio ranges from fasten-
ers for the application areas 
of wood and metal and for 
the automotive and electrical 
industry to punch and press 
fasteners, stamped and bent 
parts right through to dowels, 
iron and furniture fi ttings, and 
tools. 

This category covers compa-
nies operating primarily in 
lines of business other than 
those served by Würth itself, 
including hotels and restau-
rants, logistics operators and a 
company set up as a training 
program, for example.

The reca Group companies 
supply assembly and fasten-
ing materials direct to metal 
and car businesses as well as 
industrial customers of the 
Cargo subdivision. Specialists 
for professional clothing, ad-
vertising materials and vehicle 
outfi tting complement and 
add to the reca Group. 

The companies in this unit of-
fer products and services in 
the fi nancial services sector 
both within the Würth Group 
and for external customers.

The majority of the Würth 
tools companies are located 
in central Europe and chiefl y 
supply the metal-working and 
metal-processing industries. 
With more than 60,000 prod-
ucts covering metal cutting, 
tool and workpiece clamping, 
measuring and testing, hand 
tools, works equipment, indus-
trial safety and machines, the 
companies off er a full range 
backed by high availability 
and same-day order process-
ing and delivery. 

THE UNITS OF THE ALLIED COMPANIES

Electrical Wholesale

Electronics

Trade

Screws and Standard Parts

reca Group

Financial Services

Production

Diversifi cation

Tools

In summary, the development of the Würth Line for 2010 was charac-
terized by a share in total sales of the Würth Group of 56.2 percent 
(2009: 57.9 percent). The Industry Division exhibited above-average 
growth in particular. Within the Allied Companies, sales were driven by 
the Würth Elektronik Group and the Production unit in particular.
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16.8 %

The year 2010
Major drivers for growth in the division for 2010 were the markets 
it entered with photovoltaic assembly systems. We achieved growth 
above all with our off er of an assembly-friendly fastening system as 
well as customer support in project planning for photovoltaic systems. 

Würth’s Metal Division has more than 720,000 customers in 53 coun-
tries. Overall, the Metal Division increased its sales by 10.3 percent to 
EUR 1,452 million in 2010. The division exhibited a highly satisfactory 
level of growth of 14.4 percent.

Outlook for 2011
The Metal Division’s growth strategy includes further specialization at 
individual Würth entities. The Metal, Installations and Maintenance 
subdivisions are therefore to undergo international expansion in 2011. 
On the products and services side, the division will focus on the ORSY® 
shelving system and the DIN and standard parts. Based on the devel-
opment on the German photovoltaic market and the regulatory frame-
work to be expected in this area around the world, we will work to in-
crease international sales of the assembly systems. Our focus for 2011 
will be on Italy, the Czech Republic, Austria, Denmark and Greece.

+++ Upward trend: Division exhibits stronger growth in Germany than elsewhere +++ 
Important drivers of growth: New markets entered through photovoltaic assembly systems +++ 
International expansion: Installations and Maintenance subdivisions expanded +++

Focus products in the Metal Division: Photovoltaic assembly systems (left) 
and metal-working products (right)

METAL DIVISION
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The year 2010
The foundation of WABCO WÜRTH Workshop Services GmbH, a joint 
venture with WABCO Vehicle Control Systems for the maintenance of 
electronic systems in commercial vehicles, was an important milestone 
in 2010. We also expanded our customer base by way of additional 
contracts with vehicle manufacturers and workshop chains. An increas-
ing number of cross-border contracts confi rms our position as a supplier 
with compelling quality of products and services. In 2010, we launched 
the Würth service acceptance concept which off ers tools and training 
in one package for car garages and repair shops. The measures taken 
led to double-digit sales growth in both the Car and the Cargo subdivi-
sion. From a regional perspective, the main contributors to sales in the 
division are the companies in Germany, Austria and Switzerland (share 
in sales of 21.7 percent) and southern Europe (share in sales of 17.0 
percent). 

Outlook for 2011
We intend to spread our service acceptance and workshop concept 
internationally. Individual services and innovations will increasingly be 
aligned to customer benefi ts. We will expand our business with key ac-
counts by implementing harmonization eff orts for product and system 
ranges. WOW! Argo marks Würth’s entry to the international market for 
the education and training of automotive mechanics.

+++ Double-digit growth: Measures in the Car and Cargo subdivisions successful +++ 
New company: WABCOWÜRTH Workshop Services GmbH +++ Customer base expanded: 
Würth proves its value as an international supplier with cross-border contracts +++ 

All the important tools to hand – the mobile service acceptance kit

AUTO DIVISION
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The year 2010
The Wood Division improved its market position again. We achieved 
this primarily by extending the range of products and services, for 
instance, customer training and a new technology platform for fi ttings. 
This off ers our traditional trade customers a planning and ordering tool 
for manufacturing furniture. Our companies in Germany and western 

Europe are pioneers for a well-integrated overall program. The German 
market accounts for a high share of sales of 18.2 percent. Overall in its 
32 countries, the Wood Division generated sales of EUR 895 million in 
2010, an increase of 4.9 percent. 

Outlook for 2011
Building on the foundation of good market penetration in established 
markets, the focus for the Wood Division remains on gaining new mar-
ket shares. This is to be achieved in particular by specializing in strate-
gic product areas, such as fi ttings, for example. Innovation in the area 
of screws for chip board panels, for example, will off er additional im-
petus for growth. In addition, we will press ahead with the international 
development of the subdivisions. One important measure will be taking 
on new sales representatives to expand the global sales network. Cen-
tral and southern Europe as well as North America are expected to be 
our primary growth markets for 2011.

+++ Market position improved: Division enjoys double-digit growth in Germany +++ Fittings: Technology 
platform off ers good customer benefi ts +++ Strategic product areas expanded: Innovation provides impe-
tus for growth  +++

Top-quality products for woodwork 

WOOD DIVISION

10. 4 %
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The year 2010
During the global economic crisis, WINWORK® saw itself confronted by 
an unparalleled fall in demand in 2009. At the beginning of 2010, the 
Industry Division recorded the fi rst hint of a recovery, which developed 
into a fully blown boom in Europe, Asia and South America as the year 
progressed. We complemented the expansion of our existing customer 
base by successfully winning new customers in all WINWORK® fi elds. 
Overall, the division’s sales climbed by 25.4 percent to EUR 677 million. 
The companies in North America and Scandinavia continued to lag be-
hind, however, as the economies there did not recover as quickly.

Outlook for 2011
Based on the high capacity utilization in the production and mechani-
cal engineering industries, we anticipate a continued positive develop-
ment for the division in the fi rst two quarters of 2011. We must remain 
committed to putting all our energy into winning new customers and 

exploiting potential to ensure that we can maintain growth in the future. 
This is something we hope to achieve by investing in improvements to 
our processes and through innovation.

+++ Würth Industrial Network (WINWORK®): Strong sales growth in the European and Asian regions  
+++ Still lagging: Recovery in North America and Scandinavia slow +++ Great success: New customers 
actively won and existing customer base expanded +++

Innovative solutions in 2010: New WÜPLAST® product group and electronic camera testing system to 
assure process quality

INDUSTRY DIVISION
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The year 2010
In 2010, the division focused on winning new customers. Particularly 
well received by the market were systems and their special features, 
such as the ten-year guarantee on Würth’s windproof and airproof 
system. As a result, we managed to increase sales by 11.2 percent 
to a record high. Our 270,000 customers from the building and civil 

engineering trades were supported by 2,535 sales representatives in 
2010. The development in Germany was particularly successful, with 
Germany’s share in the division’s total sales increasing to 41.9 percent 
in 2010.

Outlook for 2011
The Construction Division’s strategy continues to be based on improv-
ing its market position through further specialization together with 
eff orts to exploit new growth potential by expanding the international 
sales network. Another seven new construction divisions will be cre-
ated worldwide starting the fi rst quarter of 2011, and preparations 
are underway for further foundations.

+++ Upward trend: Division beats its record year 2008 +++ 
New record high in customer base: Marketing measures take eff ect +++ 
Tapping into new markets: Success in project business and business with major customers +++

Service: Würth products delivered directly to the construction site

CONSTRUCTION DIVISION

6.1 %
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The year 2010
In Electrical Wholesale we managed to exploit the strong consumer 
mood, especially in Germany, in 2010 which led to investment in pri-
vate buildings and residential properties, among other things. The sales 
growth of 12.8 percent to EUR 890 million was buoyed by the good 
order situation in the trades, but also large companies and industry in 
Germany. We further supported the development considerably with 
strong photovoltaic business. The positive development of sales in Ger-
many contrasts with the situation on the international markets, which 
remains critical. Although we managed to achieve some stability in the 
second half of the year for certain regions, the Baltic companies in par-
ticular remain in a diffi  cult position characterized by the poor overall 
economic development in these countries.

Outlook for 2011
Based on the overall good development of Würth’s electrical wholesale 
business, we will continue to expand this unit. We will strengthen our 
market position by setting up new sales branches as well as carrying out 
targeting acquisitions in Germany and internationally. 

+++ Sales increased: Strong investment mood on the German market successfully exploited +++ 
Order situation remains modest outside Germany: Economy in the Baltic countries continues to be 
especially critical +++ Unit undergoes further expansion: Market presence to be strengthened by 
additional branches and acquisitions +++

Smoke detectors save lives

ELECTRICAL WHOLESALE

SALES 
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The year 2010
We managed to exploit growth potential in 2010 thanks to targeted 
activities in the area of customer management. Overall, the unit im-
proved its sales by 6.8 percent to EUR 707 million. Above all, the com-
panies employed targeted measures to build on their customer loyalty 
programs and tailored processes. These also included the way that 
products are presented and the alignment of all sales promotions to 

the consumer. The further development of this unit also benefi ted from 
the fact that we made greater use of synergy eff ects between compa-
nies in the Group, which boosted our effi  ciency in addressing specifi c 
customer needs. In addition, we pressed ahead with the international 
activities started in 2009.

Outlook for 2011
We aim to generate growth again in 2011 through targeted mea-
sures to push out the competition. To achieve this, we are strengthen-
ing our sales force, a measure that is complemented by expansion of 
our range. It includes special application areas, such as the “bath-
room without limits”. Cooperation between the individual companies 
of the Würth Group is to be stepped up in the Trade unit in 2011. 
Our focus remains on service, quality and brand. We will make use of 
our targeted acquisition strategy to complement our organic growth.

+++ Potential for growth exploited: Positive development in a highly competitive market +++ 
Intensive marketing: Eff orts to grow internationally and tap new customer potential continued +++ 
Customer needs prioritized: Activities focus on developing innovative products and presentations +++

Lithium-ion battery technology in a new guise: the i-drill® by Meister

TRADE 

8.2 %
SALES 
TRADE in millions of EUR

 200

 400

 600

 800

2006

622

2007

657

2008

689

2009

662

2010

707

EMPLOYEES
TRADE

 750

1,500

2,250

3,000

2006

2,415

2007

2,587

2008

2,653

2009

2,627

2010

2,865

SHARE IN TOTAL SALES
TRADE



33

The year 2010
The reca Group enjoyed strong sales growth in almost all countries. 
Overall, the unit improved its sales by 9.3 percent to EUR 460 million. 
To achieve this we invested intensively in expanding the sales force. 
A further focus of market cultivation was to increase customer manage-
ment eff orts and steadily build on the service concept, e.g. by means 
of customer loyalty systems such as the reca Se|Co service concept. 
By closely aligning the product and marketing areas of all reca Group 
companies, we managed to exploit further synergies.

Outlook for 2011
We will continue to build on our sales organization and strengthen our 
market presence in the areas of key accounts, industry and Se|Co. The 
restructuring of the reca Group into business units (Craft, Industry, Auto-
motive and Specialist) will contribute to the focused market cultivation. 
The joint reca brand philosophy and the corresponding alignment of 
marketing activities will also be a priority for RECA NORM, Germany, 
and Kellner & Kunz, Austria, in 2011. In addition, we are actively pur-

suing an international network for the Industry business unit. For those 
companies operating in stagnant markets such as Spain, the absolute 
priority is to stabilize the development and retain our share of the mar-
ket in the face of competition. 

+++ Sales growth: reca Group companies emerge from the crisis even stronger +++ 
Recruitment: Sales force strengthened further +++ Synergies exploited: Close cooperation between 
Scar, Normfest and reca with regard to products and marketing  +++

reca Group: Premium brands under one roof
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The year 2010
2010 was characterized by a pronounced economic recovery in the 
markets of relevance for the unit. With sales growth of 18.7 percent, 
the manufacturing companies benefi ted most of all from the boom-
ing automotive, electronics and mechanical engineering industries, 
together with the satisfactory development of the construction market. 
The companies which produce fi ttings were also met with a positive 

market development. We took on new employees, especially in the 
sales force, to exploit the market opportunities which arose in 2010. 
We strengthened our proven product range by carrying out develop-
ment and project work on system solutions and processing technology.

Outlook for 2011
Based on the high quality, novelty and customer benefi ts off ered by 
our products, we aim to open up new markets and provide further 
opportunities to generate sales growth and boost profi tability. Ongo-
ing optimization of production processes to improve productivity and 
our competitive position is a further focus. In addition, we will further 
enhance sales by expanding our sales force. In the USA, we are con-
structing a production plant for wind power fastening technology. In 
China, we continue to examine the regulatory framework for export.

+++ Strong sales growth: Economic recovery in all relevant markets +++ Headcount increased: 
Unit takes on production and sales employees to prepare for future growth +++ Investment in core 
competencies: Innovating, optimizing processes and increasing production +++ 

Innovative system solutions around ASSY®plus fully threaded screw for use in timber engineering
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The year 2010
Following a diffi  cult year in 2009, the sales level improved signifi cantly 
at most of the unit’s companies in 2010. Overall, sales increased by 
12.4 percent. From the second half of the year onwards, we saw an in-
crease in orders in the area of capital goods such as factory equipment. 
In the Asian countries, Tools companies even managed to generate dou-
ble-digit growth. We won over the market by focusing on our ATORN® 

and ORION® brands and extending the related product ranges. Further-
more, we specialized in certain application areas such as metal cutting.

Outlook for 2011
With a prolonged recovery in the automotive and mechanical engi-
neering industries, the forecasts for 2011 are positive. Thanks to the 
good domestic market, Germany, one of the focus markets of the Tools 
unit, seems set for positive development in particular. The rise in order 
intake for capital goods in the second half of 2010 will be refl ected in 

our sales fi gures in 2011. We will seek to build on our market position 
further by recruiting new sales representatives in the Tools companies. 
Furthermore, we will continue with our eff orts to win new customers.

+++ Order intake went up: Business development much better than in the prior year +++ 
Concentration on key brands: Focus on ATORN® and ORION® +++ 
Product range extended: Specialization in certain application areas +++

The ATORN® brand meets the very highest customer expectations
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The year 2010
By preparing the way for our strategy, we were able to exploit the op-
portunities for Würth Elektronik as demand on the markets picked up. 
This applied to manufacturers of components and electro-mechanical 
components in particular – they generated record results in 2010 
and underwent signifi cant growth. Manufacturers of printed circuit 
boards and full componentry grew beyond expectations. Würth Solar 

performed a strategic realignment to enable it to successfully address 
the increasingly tough challenges in the photovoltaic industry. The 
realignment focused on strengthening and expanding the sales orga-
nization. Würth Solar acquired a company, allowing it to enter the 
areas of photovoltaic wholesale and photovoltaic assembly systems 
while at the same time contributing to the internationalization eff orts. 

Outlook for 2011
We intend to boost growth at Würth Elektronik by continuing with 
our internationalization endeavors, which focus on the USA and 
Asia. Furthermore, we will invest in developing and refi ning products 
and services to improve the market position of companies in the 
Würth Group’s Electronics unit. Very close cooperation with our cus-
tomers in the process of developing new solutions will be particularly 
crucial. Würth Elektronik cooperates on international research proj-
ects to secure impetus for the growth of tomorrow.

+++ Demand picks up: Record year for Electronics companies +++ Paving the way: Strategic realignment 
at Würth Solar +++  Further internationalization: Focus on the USA and Asia +++

Whether hidden within a system such as common mode chokes or clearly visible as LED symbols in 
commercial vehicles, it is diffi  cult to imagine the modern world without electronics
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The year 2010
In 2010, demand for fasteners increased again on the German market. 
Even though this trend was not equally strong in all euro area coun-
tries, the companies in the Screws and Standard Parts unit managed to 
increase sales by 39.0 percent overall. Indunorm Hydraulik GmbH is 
a system provider of a tested hose and valve system on the market for 
hydraulic and high-pressure connections. The patented Joint-Fit testing 
technology plays an important part in this. It enables high-quality test-
ing of high-pressure pipes, a service which has seen a rise in demand in 
light of the growing requirements applicable to operators of plant and 
machinery. In combination with Sprinter, the mobile hydraulic work-
shop, the system provides important support to customers in complying 
with the German ordinance on industrial safety. We further optimized 
the two logistics branches of Wagener & Simon Wasi GmbH & Co. KG 
over the course of 2010, off ering our customers IT interfaces to cut 
costs in the process chain.

Outlook for 2011
In 2011, the unit aims to win new market shares, mainly by refi ning cus-
tomer management. We will focus on maintaining our existing custom-
ers and gaining new ones. Furthermore, we intend to further optimize 
the supply processes and align them more closely to our customers by 
making use of drop shipping.

+++ Positive trend: Increase in demand leads to signifi cant sales growth +++ 
High quality standard: Indunorm Hydraulik GmbH enjoys success with its Joint-Fit testing system +++ 
Logistics locations expanded: Process optimization for our customers +++ 

Screws support connections
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The year 2010
The fi nancial and capital markets settled down somewhat in 2010, 
when sovereign debt and exchange rates took over as the main areas 
of uncertainty. The private bank Internationales Bankhaus Bodensee 
AG closed 2010 with results at the same good level as in the past, 
despite these risk factors, and is well prepared for tighter regulations. 
Würth Financial Services AG as a fi nancial services provider and insur-

ance broker successfully completed its restructuring despite the diffi  cult 
starting position. Waldenburger Versicherung AG pressed ahead with 
its steady expansion. The Würth leasing companies in Germany and 
in Switzerland concluded a master agreement to sell EUR 200 million 
of lease receivables via the securitization platforms of LBBW and DZ 
Bank. This long-term and fl exible fi nancing option, which is indepen-
dent of the Group, off ers a broad basis for funding growth in the area 
of leasing.

Outlook for 2011
With interest rates set to remain low and economic growth picking up 
speed, the fi nancial service providers of the Würth Group are in a 
particularly favorable situation. The credit risk will fall further. Volatile 
currencies remain a source of uncertainty, however. We anticipate solid 
growth for Waldenburger Versicherung AG and the Würth leasing 
companies.

+++ Economic recovery: Unit generates good results +++ 
Preparing for the future: Key focus remains on risk management and liquidity +++ 
Positive outlook: Economic growth exploited +++

Raising capital, securing liquidity, providing service
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Results of operations, net assets and fi nancial position

• Operating result of EUR 385 million exceeds targets
• Collection days at record level
• High degree of service maintained at 98 percent

In the past fi scal year, the Würth Group increased its operating result 
by 63.8 percent to EUR 385 million (2009: EUR 235 million). This 
constitutes a rise of EUR 150 million. With signifi cant sales growth, 
the return on sales was improved from 3.1 percent in 2009 to 4.5 
percent in 2010 – despite investment in sales-related areas. We are 
pleased with what we have achieved, especially since it shows that 
we have left the tough economic year 2009 behind us and are back 
on track for success, with rising profi ts. This is a prerequisite for the 
Würth Group to enjoy a sustainable development. We have defi ned 
the operating result as earnings before taxes, impairment of goodwill 
and fi nancial assets, and changes recognized in profi t or loss of non-
controlling interests disclosed as liabilities. 

The improvement in earnings within the Würth Group is grounded on 
a wide basis. The traditional Würth Line and most of the units of the 
Allied Companies generated an operating result above the prior-year 
level. While the companies operating in the industrial areas such as 
the automotive or mechanical engineering industry remained badly 
aff ected by the negative economic development in 2009, there was 
a complete turnaround in 2010. In many cases, the operating result 
was doubled. 

From a regional perspective, the operating result outside Germany 
developed somewhat better than in Germany. Both regions reported 
a signifi cant gain, however. The operating result in Germany rose 
by 42.7 percent to EUR 167 million (2009: EUR 117 million). This 
increase of EUR 50 million is mainly attributable to the signifi cant 
improvement in the results of operations of the manufacturing com-
panies and the companies operating in the areas of tools, printed 
circuit board production and screws and standard parts. The parent 
company, Adolf Würth GmbH & Co. KG, remained the largest contribu-

PRE-TAX OPERATING RESULT AND RETURN ON SALES 
WÜRTH GROUP
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tor to the earnings. Würth Industrie Service GmbH & Co. KG and 
Würth Elektronik eiSos GmbH & Co. KG were also instrumental in 
our success. In contrast, the Solar unit is under pressure. The German 
companies’ share in the operating result decreased overall to 43.4 
percent following 49.8 percent in 2009. The positive development 
of earnings in other countries was mainly driven by our established 
Würth companies as well as our manufacturing companies. The 
eiSos Group companies also made a signifi cant contribution to earn-
ings. However, companies in Spain, Belgium, the UK and Greece re-
main in a tense situation. The earnings situation in the USA improved 
compared to the prior year, even though we have not yet returned to 
the levels of 2006 and 2007. 

The crisis of 2008/2009 and the development of the Würth Group 
in this period demonstrated our ability to respond to changing 
conditions very quickly. We will continue to work on optimizing our 
internal processes to ensure that we retain this fl exibility and speed 
of reaction. 

Cost of materials went up due to the increase in sales volume. The rise 
in prices for raw materials on account of lower production capaci-
ties on the part of suppliers, for instance, could not be passed on 
to the market in full, as refl ected in the ratio of cost of materials to 
sales. The ratio increased to 47.9 percent (2009: 45.7 percent). 
The development was also brought about by strong sales growth in 
operational units with lower gross profi ts on average.

At the end of December 2010, the Würth Group had 62,433 em-
ployees. The increase of 4,551 employees compared to December 
2009 was also a contributory factor in the sales growth realized 
because face-to-face contact is our strength in direct selling. Further-
more, diversifi ed sales strategies require the support of employees 
accordingly. The average headcount increased by 2.1 percent. 
Coupled with the signifi cantly higher sales growth, this led to a slight 
improvement in the ratio of personnel expenses to sales to 28.6 percent 
(2009: 29.4 percent).
 
The increase in amortization, depreciation and impairments was 
below the level of sales growth. As a result, amortization, deprecia-
tion and impairment as a percentage of sales decreased from 3.4 

percent compared to 3.7 percent in 2009. Based on the fact that in-
vesting activities only increased slightly in 2010 compared to 2009, 
amortization, depreciation and impairment of non-current assets re-
mained more or less at the prior-year level. Impairments losses included 
in this item mainly relate to the solar business.
 
The increase in other operating expenses was modest compared 
to sales, at +10.7 percent. The rise in non-personnel costs such as 
packaging and shipping costs (+12.5 percent) was coupled with a 
signifi cant reduction in impairment of receivables. This refl ects the 
signifi cant reduction in the number of collection days at the Würth 
Group.
 
The interest result was improved compared to the fi scal year 2009. 
In March 2010, a bond of EUR 150 million matured and was re-
paid, leading to a decrease in interest expenses. Furthermore, our 
interest rate hedges developed positively. Overall, the average level 
of debt was brought down slightly.
 
The tax rate fell sharply compared to 2009 to 23.0 percent. The 
change in income taxes resulted mainly from the development of 
deferred tax, as unused tax losses from prior years are likely to be 
utilized in light of the positive development in 2010, and deferred tax 
assets were therefore recognized.
 
The Würth Group was able to increase its net income for the year 
signifi cantly to EUR 268 million in 2010 (2009: EUR 111 million). 
The increase is the result of a higher sales volume coupled with a 
comparatively slower development of personnel expenses and other 
operating expenses. This positive eff ect was signifi cantly stronger 
than the increase in cost of materials as a percentage of sales. As a 
result, the return on sales after tax more than doubled to 3.1 percent 
(2009: 1.5 percent).

Capital expenditures and cash fl ow
The Group stepped up its investing activities again in the past fi scal 
year. The Group invested a total of EUR 283 million in property, 
plant and equipment, fi nancial assets and intangible assets com-
pared to EUR 261 million in 2009. The total breaks down into EUR 
118 million outside Germany and EUR 165 million within Germany. 
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The increased investment volume is our response to the fact that 
business development is picking up. Exercising prudent business 
judgment, the companies examined all of their investment projects 
in 2009 to establish which ones were absolutely essential. Those 
which did not qualify as such were generally cancelled in favor of 
safeguarding liquidity. As the economic conditions improved, so too 
did the need to implement pending investment projects in 2010 to 
lay the groundwork for future growth. The focus of investments was 
placed on expanding warehouse capacity and the branch network 
for our sales companies as well as on production buildings and 
technical equipment and machinery for production companies. For 
instance, logistics capacity was increased at FEGA & Schmitt Elek-
trogroßhandel GmbH, Ansbach, Würth France SA with registered 
offi  ces in Erstein, France, as well as Würth Industrie Service GmbH & 
Co. KG, Bad Mergentheim. 

The Würth Group’s gross cash fl ow came to EUR 685 million, an 
increase of EUR 151 million compared to the prior year (2009: 
  EUR 534 million). This was mainly due to the improvement in earnings 
before taxes. As a result, capital expenditures were fully covered by 
gross cash fl ow. The ratio of capital expenditures to gross cash fl ow 
fell short of the prior-year level at 41.3 percent (2009: 48.9 percent). 

However, the increase in receivables and stock levels led to a sharp 
decrease in cash fl ow from operating activities from EUR 800 million 
in 2009 to EUR 216 million in 2010. It should be noted that the year 
2009 does not serve as a suitable benchmark in light of the fact that 
the guiding principle “cash is king” applied and stock levels fell dra-
matically. After deducting capital expenditures, free cash fl ow came 
to EUR –73 million. Combined with the cash outfl ow from fi nancing 
activities (e.g. in connection with a bond redemption), this led to a 
EUR 330 million reduction in cash and cash equivalents to EUR 391 
million in 2010.

Purchasing
In 2010, the Würth Group had to adjust to the change from a buy-
er’s market to a seller’s market. Delivery terms were longer throughout 
the year because many suppliers had scaled back their production 
capacities in 2009. As the global economy recovered, demand for 
raw materials increased, and so too did their prices – signifi cantly 
in some cases. As a result of this situation, suppliers introduced price 
hikes in many product areas, which we were unable to hold off  in full.

Logistics expenses also increased sharply over the course of the 
year. This was mainly due to a shortage of transport capacity on the 
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market. The purchasing and logistics departments had to work even 
more closely together throughout the entire procurement process to 
optimize costs. Despite the ever increasing shortage of production 
capacity, our ability to deliver was maintained at a high level – 98 
percent – thanks to the extensive and trusting cooperation with our 
suppliers.

For 2011 we expect that the economy will remain robust with little 
change on the procurement side as a result.

Inventories and receivables 
As a Group operating mainly in trade, inventories and receivables 
are key items of the statement of fi nancial position for Würth, and 
managing and optimizing them is a permanent fi xture on the man-
agement agenda. Following dedicated eff orts to reduce the level of 
receivables and inventories in the light of the economic conditions in 
2009, the positive development of business from the second quarter 
of 2010 demanded an increase in stocks to safeguard customer 
supply. 

Würth wants to inspire its customers. This includes providing a ser-
vice degree that is as close as possible to 100 percent. Despite this 
aim, inventories were only stocked up to the extent that it made com-
mercial sense in 2010. The inventories of the Würth Group were thus 
increased by EUR 334 million to EUR 1,244 million (2009: EUR 910 
million). As a result, we are above the previous record level of 2008 
(EUR 1,107 million). The increase in inventories also refl ects the 
signifi cant rise in the price levels on the global commodities markets 
of relevance to the Würth Group. The rapid economic recovery of 
leading economic nations in 2010 clashed with a growing shortage 
of raw materials and increasing production bottlenecks due to the 
capacity reductions made in 2009. The increase in prices gathered 
pace in the second half of 2010 in particular. In order to safeguard 
our ability to deliver, we looked for new supply sources and ex-
tended our options. This, together with the use of relatively low-cost 
goods purchased before price hikes were announced, resulted 
in an increase in inventories in excess of the increase in sales in 
2010. Based on a twelve-month period, the stock turnover rate was 
increased to 5.9 times compared to 5.4 times at the end of 2009, 
however. As such, the Würth Group slightly exceeded its target of 
5.8 times for 2010. 

As the second most important item of working capital, receivables 
are a permanent focus of management. The Würth Group reached 
an absolute record in terms of accounts receivable collection days 
in 2010 thanks to the virtually seamless interplay between sales and 
receivables management, complemented by our refi ned controlling 
systems. This measure is an important key performance indicator for 
the Würth Group and dropped signifi cantly to 46.7 days compared 
to 50.0 days at the end of 2009. Improvements were realized both 
within and outside Germany, with a typically low level of 37.0 col-
lection days reported by the German entities. This highly welcome 
development of collection days shows that, from an economic per-
spective, the EUR 202 million increase in receivables to EUR 1,161 
million (2009: EUR 959 million) is reasonable given the increase in 
the sales level. Overall, refi nements to the analytic tools and inten-
sive dialog with our sales organization also meant that receivables 
management targets were implemented consistently. Defaulting 
receivables and expenses for additions to allowance accounts de-
creased considerable as a percentage of sales from 0.9 percent to 
0.6 percent.

Financing 
The Würth Group has enjoyed a high level of fi nancial security for 
many years. This was underlined once again in 2010 by our equity 
ratio of 42.0 percent (2009: 41.3 percent), an impressive fi gure for a 
trading company. The pleasing increase in the equity ratio is attribut-
able to the good development of earnings, and the typical approach of 
a family business reinvesting a large portion of profi ts in the company. 
In the past fi scal year, this led to a signifi cant increase of EUR 267 mil-
lion in equity, taking the total to EUR 2.9 billion (2009: EUR 2.6 billion), 
while there was a lower proportional increase in total assets to EUR 6.8 
billion (2009: EUR 6.3 billion). This comfortable equity ratio is the basis 
of our healthy fi nancing and serves to strengthen customers’ and suppli-
ers’ trust in the Group.  

The Würth Group has undergone an annual rating process by lead-
ing rating agencies for almost 20 years. In 2010, Standard & Poor’s 
once again confi rmed the A rating, while Fitch Ratings reiterated its 
A– rating. We welcomed the fact that both agencies adjusted the 
outlook from “negative” to “stable” because this refl ects their trust 
that business and the fi nancial KPIs will continue to develop positively. 
Our long history of good ratings not only documents the positive 
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credit rating by the agencies; at the same time, it is proof of the con-
tinuous and successful development of our Group of companies and 
of the stability of our business model. The high international credit 
rating means that we can obtain relatively favorable terms for procur-
ing funds on international capital markets. We do not expect any 
changes for the worse in 2011.

As of the end of the fi scal year, the Würth Group had fi ve bonds 
issued on the capital market, one promissory note and a private 
placement. All covenants arranged in this context have been com-
plied with. In March 2010, a mature bond of EUR 150 million was 
redeemed in full from our cash fl ow. In 2011, the US private place-
ment of USD 200 million will mature. Follow-up fi nancing is planned. 
Accordingly, between EUR 150 million and EUR 300 million a year 
will fall due in the period from 2012 to 2015. The maturity profi le 
is thus well balanced. For details of the maturity profi le and inter-
est structure, please refer to the notes to the consolidated fi nancial 
statements under H. Notes to the consolidated fi nancial statement of 
fi nancial position, [24] Financial liabilities.

The year 2010 was characterized by a signifi cant upturn in business 
development. As described, this also aff ected the increase in the 
level of receivables and inventories. The investment level was also 
stepped up. Since we did not borrow any amounts on the capital 

market, cash and cash equivalents decreased by EUR 330 million to 
EUR 391 million (2009: EUR 721 million). In addition to cash and 
cash equivalents, the Group can avail itself of an undrawn and fi xed 
line of credit of EUR 150 million provided by a syndicate of banks 
until July 2013. Despite the decrease in cash and cash equivalents, 
we are well equipped to continue the development of the Würth 
Group, to invest in the market and to make acquisitions over the next 
18 to 24 months. 

Start-ups and acquisitions 
The Würth Group’s growth depends on start-ups on the one hand, 
and acquisitions on the other. Subsidiaries are established to spread 
the successful Würth sales concepts to new markets. This applies 
mostly to the Würth Line companies, although regional expansion 
has more or less been exhausted. The Würth direct sales companies 
already deliver assembly and fastening materials to customers in 
84 countries. The established and profi table Allied Companies 
are increasingly setting up subsidiaries worldwide. This strategy is 
supported by the fact that the organization of the Würth Group is 
decentralized. 

Based on the economic development and the Würth Group’s utmost 
priority of safeguarding liquidity, only very few companies were 
founded in 2009 and none were acquired. With strategy once again 
aligned to growth in 2010 and market pressure increasing, it was 
once again time to tap new markets by setting up companies. In line 
with this, the Electronics unit extended its regional scope by founding 
companies in the USA (Wurth Electronics ICS, Inc.), Greece (Würth 
Solar Hellas Anonimi Eteria of Services for Production of Electric 
Energy from Solar Energy) and the Netherlands (Würth Elektronik 
Nederland B.V.). The Tools unit also stepped up global activities by 
founding its fourth company in China (HAHN+KOLB (Shenyang) 
Tools Co., Ltd.). In March 2010, the Würth Group had already set 
up WABCOWÜRTH Workshop Services GmbH as a joint venture 
with WABCO Holdings Inc. in the area of diagnostic technology 
for commercial vehicles. These start-ups only accounted for a small 
portion of sales growth in the Würth Group in 2010 but are our fail-
safes for the sales of tomorrow. 

In 2010, the Würth Group took advantage of the favorable market 
conditions for business combinations, carefully choosing acquisitions 
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only where appropriate in line with the long-term strategic outlook 
of the Group. For instance, in July 2010 we acquired SolarMarkt 
AG with registered offi  ces in Freiburg, Germany, including its subsidiar-
ies Creotecc GmbH and all foreign and special purpose entities. This 
marks the Würth Group’s entry to the photovoltaic wholesale market. 
Furthermore, with the SolarMarkt subsidiary Creotecc, the Group can 
off er a one-stop manufacturer, product developer and trader of photo-
voltaic assembly systems. The acquisition complements our own module 
production at Würth Solar, and is a signifi cant component of our re-
fi ned corporate strategy on the solar market with a focus on improving 
competencies in the sales organization. In November 2010, we also 
integrated the US company Oliver H. Van Horn Co. LLC with registered 
offi  ces in New Orleans, Louisiana, into the Würth Group. The company 
supports the Metal Division in its activities in the USA. Founded in 
1903, the company has seven branches in the three US states Louisi-
ana, Mississippi and Alabama. 

Research and development

As a group that generates 95 percent of sales through trade and fi ve 
percent through production, research work – and above all develop-
ment work – the Würth Group focuses on products and services as 
well as sales and logistics activities. This applies equally to the core 
business, trade with assembly and fastening materials, and to the sub-
sidiaries operating in adjacent business areas. We manage innovation 
on the basis of practical ideas developed through personal customer 
contact and cooperation with independent research institutes and 
universities, together with the support of an advisory board of Würth 
customers. This is complemented by our corporate philosophy – the 
force behind the ongoing development of our services: The visionary 
approach of management and all employees drives the company to 
continually reach new milestones.

• Rate of innovation kept high
•  Würth Line launches key strategic product and service 

developments
•  Allied Companies invest in refi nement of their services 

and win offi  cial awards

In the fi scal year 2010, we once again managed to keep our rate 
of innovation at a high level. For instance, we generate 40 percent 
of sales at Adolf Würth GmbH & Co. KG with products that are no 
more than fi ve years old. This is a relatively high percentage for a 
trading company. The industrial property rights that we own demon-
strate Würth’s intensive development eff orts. In 2010, we added a 
further 644, bringing the total to 737 active patents, 36 utility mod-
els, 240 design patents and 4,530 active brands. 

Würth Line: To each customer their own Würth 
Within the Würth Line, there is great potential for the companies to 
specialize in individual application areas. At the same time, Würth’s 
wide range of complementary services bears witness to its market 
strength. Both areas undergo continuous development, and 2010 
was no exception, as illustrated by the examples below:

Doweling technology
The AMO®-Y screw for window assembly in porous concrete is one of 
Würth’s own developments and was launched in 2010. A special coat-
ing and a new thread form off er superior anchorage properties in this 
construction material. The tests were carried out at the accredited dow-
eling laboratory of Adolf Würth GmbH & Co. KG. The dowel range is 
of particular strategic importance for the Würth Line as it supplements 
the traditional product portfolio consisting of screws, nuts and bolts. 
Market leadership depends on constantly refi ning products and devel-
oping new ones.

Product programs
In addition to developing individual products, Würth also continuously 
works on compiling attractive product programs, supported by com-
prehensive service and guarantee features. For instance, in 2010 we 
strongly pushed our ten-year system guarantee for airproof and wind-
proof products for indoor and outdoor use. The scope of our guarantee 
is unrivalled by other market players – when using the compatible 
Würth system components, it not only covers the value of materials, but 
also the cost of removing and reinstalling them. 

Services
As a full service provider, Würth not only meets customer needs 
for consumer materials, but is also in demand for related service 
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and advice. As a result, we work continuously on developing our 
competencies in this area. These days, one of our main focuses is on 
developing a technological support platform. For instance, in 2010 
a new planning tool for fi ttings products was launched for our trade 
customers. It serves to assist in planning and materials management 
in the manufacture of furniture. 

In addition, we also further optimized our construction site project 
management in the past fi scal year. At the heart of this approach is 
the concept of comprehensive support for construction projects, from 
the planning phase through to completion. The value added for our 
customers mainly relates to the optimization of schedule and costs. The 
BAULOC® station is a key element of the concept. It consists of special 
containers which are set up directly on the customer’s construction site 
and can be manned by employees. We support this development by 
off ering training programs via Akademie Würth and certain divisions. 
In 2010, the Auto Division launched a new training program for car 
garages and repair shops.

Logistics
In 2010, Adolf Würth GmbH & Co. KG continued the process of imple-
menting radio frequency identifi cation (RFID) technology in all of its 
electronic hand tools. An RFID chip containing the serial number of the 
machine in question is built into machines. RFID technology allows the 
quick and easy identifi cation of machines that have come in for servic-
ing. If a stolen electronic tool is recovered, the customer can be traced. 
Würth has played a major role in implementing RFID technology in this 
area of application. 

Financing models for modernizing car garages and repair 
shops
Financing plans are often critical for the successful business devel-
opment of Würth’s traditional trade customers. That is why in July 
2010 Adolf Würth GmbH & Co. KG introduced a contract option for 
refunding lease expenses for the automotive trade. Under an agree-
ment of this kind, Würth refunds the lease expenses paid in advance 
by garages or repair shops upon fulfi llment of previously agreed 
sales targets with Würth products. Refunds take the form of credit for 
goods. This model means that new equipment can be acquired with 
a minimum outlay of equity. As a result, established garages and 

repair shops have a comfortable option for modernizing their equip-
ment to state-of-the-art alternatives, while start-ups can take advan-
tage of Würth’s fi nancing service to acquire the machinery, tools and 
materials they initially require.

Allied Companies invest in products and services
The Allied Companies also work continuously on further developing 
their services. The examples below serve merely to illustrate the great 
many positive results of 2010:

Production
The expansion of service processes surrounding large volume sales 
is a focus of development in the Production unit. Examples include 
the consulting services on cold forming off ered by Werkzeugtechnik 
Niederstetten GmbH & Co. KG and the expansion of the fastener testing 
center for customer tests at Arnold Umformtechnik GmbH & Co. KG. 
We also addressed developments in global trends for timber construc-
tion and the increasing demands of electric engineering and fl uid 
technology. This is refl ected in our new processes, products and ser-
vices. Cleancon®, for example, enables a process to meet the higher 
demands for technical cleanliness of fasteners. By broadening the 
spectrum of cold forming options, we were able to tap new market 
fi elds for precision parts – an area which had previously been domi-
nated by the metal-cutting industry. Innovation also emerged from 
our product development eff orts, for example, our subsidiary SWG 
Schraubenwerk Gaisbach GmbH’s “torsionally rigid stiff -jointed 
framework”, a system combining wood and concrete, and REISSER 
Schraubentechnik GmbH’s roof and wall fasteners subject to ap-
proval by the building authorities. Under the Quantum brand, the tool 
manufacturer Tooling International Ltd. defi ned new benchmarks for 
tool service lives.

Grass GmbH receives awards
One of our important strategic product areas is fi ttings, and the 
Würth Group has expanded massively in this area in recent years. 
Grass GmbH, Austria, is the Group’s specialist for fi ttings, and was 
honored with the renowned red dot award in 2010 in recognition of 
its intensive development eff orts. In fact, the company was awarded 
for its achievements in two product segments. The Dynapro® con-
cealed slide system won the product design category. As the fi rst sys-
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tem of its kind on the market, Dynapro® is fully synchronized and sets 
new standards in terms of noise, carrying capacity and convenience. 
The new-generation hinge Tiomos® received an honorable mention 
in 2010. This attests to the extraordinarily successful solution off ered 
by the product. Grass GmbH created a way to invisibly integrate 
the adjustable soft-close closing damper into the hinge. The opti-
mized lever movement makes it easy to open all furniture fi tted with 
Tiomos®. Furthermore, the kinematics developed by Grass GmbH 
means that the joins have minimal gap dimensions.

Würth Elektronik
The Würth Elektronik Group also diligently pursued its development 
work in 2010. For instance, the company created the innovative 
product Faltfl ex®. It consists of a fl exible printed circuit board, which 
folds in on itself like an accordion and is then pressed. It has all 
the quality of full componentry, coupled with advantages in terms 
of space, weight and integration potential. Transmitters were also 
launched for energy-effi  cient switching modules that save power 
when electronics are in stand-by mode.  

 
Risk and opportunities report

The Würth Group has a management system which enables us to 
identify, record, assess and communicate opportunities and risks and 
to weigh them up against each other. Our conscious and systematic 
approach to addressing risks and opportunities is inextricably linked 
to our entrepreneurial activities. 

• The computerized risk reporting system was refi ned fur-
ther in 2010 and established in the Group companies

• Global economic recovery helps cut risks
• Opportunities for growth and plans to step up market 

penetration lead to an overall positive assessment

Functioning of the risk management system
The Würth Group’s risk management system (RMS) comprises three 
major organizational components: internal monitoring system (in-

ternal audit), controlling and an early warning system. The Central 
Managing Board of the Würth Group holds overall responsibility for 
the cyclical risk management system and also defi nes the principles 
of our risk policy. The installation of a functioning and effi  cient RMS 
in the Group companies is the task of the management of each en-
tity in the Group. At Group level, there is also a risk manager, who 
reports directly to the Central Managing Board. The risk manager 
coordinates the management of risks at Group level and is in close 
contact with the risk controller of the Advisory Board, who reports di-
rectly to the Chairwoman of the Advisory Board of the Würth Group. 

Functioning of the fi nancial reporting internal control system
The Würth Information System is a signifi cant component of the 
fi nancial reporting internal control and risk management system of 
the Würth Group. Using this internal reporting system, all key perfor-
mance indicators required to steer the Würth Group are presented 
ready for analysis by the Central Managing Board and Executive 
Board in addition to monthly reporting. Built-in control mechanisms 
such as plausibility testing and cross-checks optimize the quality of 
the information as a basis for decision-making. A Group-wide online 
record of the fi nancial statements of the subsidiaries is not only ef-
fi cient, it also avoids carry-over errors, safeguards uniform provision 
of information and also includes numerous plausibility checks, with-
out which the information cannot be forwarded. The uniform plat-
form also ensures that fi nancial reporting changes are implemented 
in a uniform way across the Group. Data is protected from changes 
by using control numbers and a system of IT access rights. Standard 
software is used for consolidation. Changes in the system settings are 
documented and reviewed under the principle of dual control. The 
monthly and annual fi nancial statements of subsidiaries are regularly 
checked for plausibility internally, as are the consolidated fi nancial 
statements. Moreover, Würth’s policy and procedure manual (PAP) 
contains internal procedural instructions. Internal publications pro-
vide detailed rules on fi nancial reporting among other things. Com-
pliance with these rules is regularly reviewed by the internal audit 
function. External specialists are consulted to clarify the implications 
of legal and tax issues on accounting. External actuaries calculate 
pensions and similar obligations. Central and local training for those 
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in charge of fi nance departments also ensures that all employees in-
volved in the fi nancial reporting process are up to date on the latest 
legislation and information. 

It is a priority of ours to refi ne the opportunities and risk management 
process on an ongoing basis, especially if there is a need for adjust-
ment due to changes in the Group or in the economic and regula-
tory environment. Accordingly, we enhanced our computerized risk 
reporting system further in 2010 following its launch and establish-
ment in the Group companies in the prior year. 

Risks

In 2010, the Central Managing Board of the Würth Group explored 
the opportunities and risks of the Group in detail at a dedicated 
workshop. This enabled the board to defi ne the focus risks which 
might pose a threat to net assets, fi nancial position and results of 
operations of an individual entity or the entire Würth Group in the 
medium or long term. Furthermore, all major Group companies car-
ried out a risk inventory and recorded focus risks and other risks in 
the reporting system. The processes already in place were continued 
in 2011, undergoing rolling improvements and adjustments in line with 
changing internal and external requirements. The Central Managing 
Board has identifi ed potential risks which could jeopardize the net 
assets, fi nancial position and results of operations of an entity or the 
Würth Group as a whole in the medium or long term. They break down 
into the following risk areas.

Personnel
In terms of internal risks, we pay particular attention to personnel. 
For our business to develop successfully, personnel development is es-
sential, as is a low staff  turnover rate, especially with regards to sales 
representatives. Consequently, we document and analyze staff  turn-
over in great detail for every entity of the Würth Group and at every 
hierarchy level. As well as commissioning regular employee surveys 
by independent researchers, this also includes monitoring turnover 
and its eff ect on recruitment processes, customer loyalty and training 
expenses. 

Besides purely recording risk potential, we also placed value on ac-
tively countering the risk of employees leaving the company in 2010, 
as well as on maintaining our reputation as an attractive employer. 
That is why the Advisory Board and the Central Managing Board 
have fully examined the remuneration system for in-house staff  and 
sales representatives, and laid important groundwork with regard to 
personnel management, incentives and career development opportu-
nities. Our measures worked. Thanks to the motivational working en-
vironment and corporate culture, the level of staff  turnover in the sales 
organization of the Würth Group was once again relatively low in the 
fi scal year 2010 compared to the industry as a whole, and even fell 
considerably compared to the prior year. 

Würth is and will stay an attractive employer worldwide. Neverthe-
less, we take care to ensure that sales grow faster than personnel 
expenses – one of the Würth Group’s fundamental principles. 
Disproportionately high wage increases, in emerging countries in 
particular, will remain a challenge.

IT strategy
We mitigate IT risks by increasingly introducing SAP and standard 
solutions and by carrying out careful IT checks at our Group compa-
nies. This enables us to consistently improve transparency and enhance 
the security of our IT systems. Furthermore, uniform IT applications go 
hand in hand with uniform processes, which, for instance, allows us to 
multiply successful sales activities.

Default on receivables
On the sales market we employ active customer management to 
counter risks arising from a lack of customer loyalty or rising cus-
tomer attrition. Thanks to our very extensive core range of more than 
100,000 products, the comparatively low average order values and 
the broad customer base, we are well placed to keep the risks low. 
Customer insolvencies are therefore a manageable risk for the Würth 
Group. Where economically feasible, we work with credit insurers. 
In addition, receivables from customers are monitored by an exten-
sive receivables management system, also at Group level. Individual 
fi nancial service providers are associated with a heightened risk of 
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default. We counter this through a strict credit verifi cation procedure 
and appropriate insurance for our investment. The collection days 
fell to a historic low in 2010, which highlights the downward trend in 
our risk in this area. 

Debt crisis and currency risk
Our business activities are infl uenced by the conditions in the respec-
tive national economies in question. Against this background, the 
Würth Group’s global purchasing and sales activities constitute a 
diversifi cation of risk. Furthermore, the economic recovery in a great 
number of our markets in 2010 contributed to a decrease in this risk. 
However, a certain residual risk remains in those countries with a high 
level of sovereign debt, such as in the USA, Greece or Ireland, for ex-
ample. Most of the fi nancial risks of the Würth Group are measured, 
monitored and managed centrally by Würth Finance International 
B.V. In order to ensure that the Würth Group is solvent at all times 
without restriction, the Würth Group has at its disposal suffi  cient cash 
and cash equivalents and, thanks to its A rating, excellent access to 
the public and private capital markets to procure further fi nancial 
resources. Therefore there are no liquidity risks for the Würth Group 
at present. In addition to the existing liquidity, the Würth Group has 
a contractually agreed, unused credit line of EUR 150 million which 
expires in 2013. According to recent liquidity forecasts, the Würth 
Group will not need to draw on the credit line in 2011. We are, 
however, also considering issuing a new bond in euro since interest 
rates are so low. Any risks arising from derivative fi nancial instru-
ments are accounted for. At the time that this management report was 
being prepared, there was no indication of any counterparty risks, 
which are automatically monitored on a daily basis. Cluster risks are 
avoided by internal deposit limits for individual banks. For a descrip-
tion of derivatives and associated risks, please refer to the notes to the 
consolidated fi nancial statements under I. Other notes, [4] Financial 
instruments.

Suppliers
Regarding the procurement market, the Würth Group minimizes risks 
through effi  cient risk management. A defi ned code of conduct is ap-
plied to all suppliers, which includes as social standards aspects of 
human rights, children’s rights and core labor standards, as ecologi-
cal standards aspects of environmental protection, and from a legal 

perspective compliance with national and international laws and 
regulations. The risk of supplier insolvency is countered by Würth 
with a general policy of choosing at least two suppliers for every 
major product group who satisfy the Würth Group’s high quality 
standards as well as those of our customers. Owing to this rule, no 
major supply bottlenecks have been caused to date by the insol-
vency of a supplier.

For crucial products, we also have increased buff er stocks. Cost bur-
dens arising from customs duties imposed in accordance with the EU 
regulation imposing an anti-dumping duty on imports from China af-
fect the entire market. Where possible, we aim to protect the interests 
of the company, both in terms of public policy and by engaging legal 
experts in China and Europe.

Major risks that can be insured on an economically reasonable scale 
are covered by master programs for all Group companies. Overall 
insurance cover is managed centrally. Risks from the regulatory envi-
ronment are becoming more and more important for us as a global 
player. In particular, they arise from the increasing complexity of tax 
law, for which we have experts in-house and recourse to renowned 
external consultants on a case-by-case basis. 

Opportunities

Decentralized structure
Würth’s decentralized structure is a great advantage for the Group, 
especially in light of the fact that the individual countries in which 
we operate display such variation in their economic development. 
We believe that our corporate structure presents an opportunity for 
future growth. It allows a quick local response to circumstances and 
changes in any given market environment, meaning that we can 
implement effi  cient measures. We will continue to push the interna-
tionalization of the Würth Group while maintaining our decentralized 
structure. 

Direct selling
The business model of direct selling presents considerable opportuni-
ties for the Würth Group in that it places us close to the market. Our 
sales force receives direct feedback on customer acceptance of our 
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services thanks to the high level of customer contact each day. We 
can therefore analyze the results of our work very quickly and make 
changes as necessary. Our reaction speed is therefore extremely fast 
and gives us a competitive edge.

Multi-channel sales and customer management
Besides the traditional direct sales, the Würth Group has also set up 
and expanded additional sales channels in recent years. We consider 
the sales branches and e-commerce to be key opportunities. Coupled 
with the consulting services so appreciated by our customers, we will 
continue to pursue these sales channels in the future to off er our cus-
tomers various ways to interact with us.

Expanding and maintaining our customer base is an important com-
ponent for our long-term success, which is why intensive customer 
management is a focus at all of our Group companies. Grouping our 
customers based on their individual needs is a key steering mecha-
nism for strategic management. The relationship between customer 
gains and sales growth as well as the service degree are important 
indicators of business success for us. 

Market penetration
Our global share of the market is estimated at just fi ve percent due 
to a low share of the market in most countries, with a few exceptions. 
This apparent disadvantage has an upside, however. As we continue 
to expand our customer base and strengthen customer ties, there is 
enormous potential to be tapped, for instance through sales systems.

Liquidity
The fi nancial strength and independence of the Würth Group as a 
family business present important opportunities for the Group. The 
long-term reliability that we can off er as a result is a clear competitive 
advantage. The potential disappearance of some competitors from 
the market improves our opportunities, and at the same time opens up 
possibilities for acquisitions, which we can respond to quickly thanks 
to our good liquidity level. 

Quality
It is the declared aim of the Würth Group to meet, or where possible 
exceed, the highest quality standards. For this reason, the guiding prin-

ciple “Würth stands for quality – anywhere, anytime” was anchored in 
the Würth Group’s quality management in 2010. The brand promise 
made by this principle applies for all of our markets. Pursuing this aim 
brings about important market opportunities. This is true both of custom-
ers in the professional trades and those in industry. For us, ensuring 
compliance with norms and standards as well as product requirements 
and approval is an important quality management task to enable us 
to be a reliable partner for our customers. Furthermore, we off er our 
customers additional related services, such as training. One example 
includes our seminar to gain a certifi cate in doweling technology. 
The Würth Group’s quality assurance team was reinforced further in 
2010. Every operational unit contributes at least one member to this 
team. In the past fi scal year, tasks focused on raising awareness for 
quality issues among management, in particular, and on strengthening 
resources in quality control. These were accompanied by an overhaul 
of the binding quality guidelines for the companies. Furthermore, we 
carried out Würth quality risk company assessments (QRCA) as one of 
our main measures in 2010. The process identifi es strengths and room 
for improvement at the companies to derive measures for the future. 
We prioritize complaints management, quality assurance and supplier 
development. An important component of quality management remains 
the validation of future products by Adolf Würth GmbH & Co. KG and 
Würth International AG and the systematic testing of incoming goods. 
Globally, the Würth Group has a number of its own testing laborato-
ries, two of which are certifi ed to ISO 17025. In 2011, the QRCAs will 
be at the forefront of activities, as will eff orts to spread awareness of the 
policies drafted in 2010 and promote decentralized landmark projects 
at the companies.

Overall assessment
The risks for the Würth Group are limited by the risk management 
system that is in place. There are no recognizable risks specifi c to the 
net assets, fi nancial position or results of operations that jeopardize 
the ability of the Würth Group to continue as a going concern. The 
measures taken during the global economic crisis mean that we will 
emerge from this period stronger than before; on this basis we expect 
to benefi t from some aspects of the recovering economy more quickly 
than the competition. We intend to work the market to exploit the op-
portunities presented and therefore anticipate extremely good potential 
for the development of the Group over the coming years.
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Employees

• Headcount up both within and outside Germany
• Training and development programs refi ned further
• Personnel management a key management task

As the global economy recovered in 2010 the Würth Group was 
once again able to take on new staff . Overall, the number of employ-
ees rose by 4,551 (+7.9) to 62,433 worldwide. In Germany alone 
we were joined by 1,525 new employees (+9.4), while the Group 
welcomed 3,026 new hires internationally (+7.3 percent). 

The ongoing expansion of our sales force is an important basis for 
our company’s growth. That is why we took on sales staff  in all re-
gions of the Würth Group in 2010, with the exact numbers depend-
ing on the local economic situation. Above all, we strengthened the 
sales force in Germany, where 5,323 sales representatives work for 
the Group (+7.5 percent). We also saw considerable growth in the 
sales force in the Asia, Africa, Oceana region (2010: +546, +18.4 
percent). The growth economies of China and India were largely 
accountable for this. Worldwide, there are now 30,410 colleagues 
working as sales representatives for the Würth Group (+6.3 percent).

We infer that the Würth Group is an attractive employer because 
applicant numbers are high and employees stay at the company for 
a long time. The number of applications for positions within Adolf 
Würth GmbH & Co. KG has risen steadily over recent years, for 
example. The average length of service also increased at the parent 
company in 2010. The fact that we are a family business plays an 
important role in this respect. Jobs at Würth are considered to be 
relatively safe, and this impression was reinforced by the period of 
economic crisis. Despite our generally positive reputation, numerous 
changes in society mean that we are forced to continuously reevalu-
ate our role as employer. We regularly examine our training and 
development programs as well as the career opportunities on off er 
and the remuneration system. Accordingly, we continued to work on 
these 

Development prospects for trainees
Education and training is a priority in the Würth Group. Within 48 
Group companies throughout Germany, there are more than 900 
trainees pursuing 60 vocations. Adolf Würth GmbH & Co. KG alone 
currently off ers training in more than 20 diff erent professions. Trainees 
can choose from commercial, logistics and IT professions or courses 
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of study at Baden-Württemberg’s universities of cooperative educa-
tion in Mosbach, Bad Mergentheim, Mannheim and Stuttgart. The 
German companies of the Würth Group also focus on training in the 
technical and gastronomical professions.

During their training at Würth, great importance is placed not only 
on the acquisition of technical skills and expertise, but also on social 
skills and personal development. Special modules such as accompa-
nying sales representatives, internships at Würth entities in Europe to 
broaden their horizons at an international level, or work experience 
in welfare institutions are an integral part of the training program at 
Adolf Würth GmbH & Co. KG, for example.

Even though our HR work has a decentralized structure, the German 
subsidiaries have formed a coordinated group to continuously 
improve the quality of training at the Würth Group and make adjust-
ments as necessary. An example of a further measure is the fact that 
Adolf Würth GmbH & Co. KG regularly subjects its training work to 
an external evaluation to gain important insights into optimization 
potential. By working closely together with schools, the company seeks 
early contact with potential trainees and helps support a seamless tran-
sition from background knowledge gained at school to the demands 
of work.

Strengthening the sales organization
The success of the Würth Group stands and falls on the strength of its 
sales force. Almost half of the Group’s employees are sales represen-
tatives and future growth correlates with increasing numbers of sales 
representatives. As a result, the companies face an ongoing challenge 
to recruit, train and retain suitable candidates.

In light of this, the Central Managing Board of the Würth Group 
took the opportunity of the planning meetings with the companies in 
2010 to urge them to address this issue by way of adequate mea-
sures. For instance, Adolf Würth GmbH & Co. KG drew up a sales 
representative training program which has been implemented over 
recent years. The junior sales representative program is an intensive 
two-year qualifi cation course to prepare new hires for their sales 
roles through theoretical and practical training. A comprehensive 
written and oral examination is the last step in qualifying as a specialist 

sales consultant. After successfully passing the examination, partici-
pants are awarded a nationally recognized training qualifi cation. 
To be admitted to the program candidates must have completed a 
trade/technical or commercial apprenticeship and hold a category 
B driver’s license. There are currently around 350 participants in the 
junior sales representative program at Würth in Germany.

Once a basic level of qualifi cation has been obtained, we want to 
open up the prospects for employees on a career path within the 
company. As a result, a key management task in 2010 involved 
creating a development framework for sales representatives at the 
company.

Further training and qualifi cation
Lifelong learning is not just a cliché within the Würth Group. In fact, 
our employees can choose from numerous opportunities to further 
their education and qualifi cations. For us, the development of em-
ployees is one of our fundamental tasks for the future. 

Akademie Würth has well established itself in Germany and in 2011 
it will celebrate its foundation 20 years ago. With its range of train-
ing programs, Akademie Würth addresses the challenges that our 
employees face in light of changing customer demands and evolving 
processes as well as the need to exhibit ever more refi ned competen-
cies. The academy off ers seminars on management and leadership 
as well as commercial and technical elements in practice. These 
seminars are complemented by various training sessions on personal 
and social competencies, methods of working and learning, IT appli-
cations and foreign languages.

With its business school, Akademie Würth also off ers working profession-
als training programs aimed at obtaining recognized academic qualifi -
cations. Würth employees can take advantage of this off er, but it is also 
open to interested parties outside of the Group. Through our cooperation 
with Hamburger Fern-Hochschule, a distance-learning institution, students 
can combine their working life with study to obtain a Bachelor of Arts. 
This study concept is interesting because it aff ords those in employment 
access to higher education. Even employees without high school gradu-
ation qualifi cations can be admitted to the course. The program expands 
on the traditional core subjects of a business school. 
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In collaboration with the University of Louisville in Kentucky (USA), 
an MBA course was designed for working professionals. The MBA 
is off ered by the College of Business at the University of Louisville, 
which is accredited by the American Association to Advance Col-
legiate Schools of Business (AACSB) as well as the Foundation for 
International Business Administration Accreditation (FIBAA). Over 
13.5 months, the students are prepared for future international man-
agement responsibilities. The study program stands out for the practi-
cal experience to be gained from realistic case studies and intensive 
cooperation with specialists in selected areas. 

Career opportunities
One of our strengths as an employer is that the Würth Group has 
locations around the world and thus off ers numerous career oppor-
tunities within the Group. In addition, it is our philosophy that top 
management positions should ideally be fi lled from our own ranks. 
We therefore off er the following development programs:

›  MC Würth: Preparatory development program for middle-
management positions. Participants in 2010: 335 high potentials 
from 90 companies

› High Potential Program: Development program that supports 
managers on their way to upper management levels. Participants 
in 2010: 135 managers from 64 companies.

› International Trainee Program: Program to prepare employ-
ees for international assignments and international management 
duties

› Programs of study to gain academic qualifi cations:  
Opportunities to gain internationally recognized degree qualifi -
cations, open to our employees and external candidates wishing 
to combine studies with work

Beyond these programs, the companies work on their career models 
individually in line with Würth’s decentralized structure. This man-
agement task is growing in importance in many countries in light of 
demographic change.

Responsibility as an employer
Our employees’ satisfaction is important to us. We conduct regular 
surveys of the workforce to ensure that we critically examine our posi-
tion as an employer and use the results to come up with improvements. 
In 2010, we once again worked intensively on personnel leadership 
measures, which included making improvements to feedback processes 
and development and target-setting meetings.

The Würth Group also takes responsibility for making a decisive con-
tribution to the quality of life of its employees. This includes off ers for 
health promotion, cultural events and our own museums. We also sup-
port employees in combining family life with work. For instance, par-
ents can take advantage of part-time regulations or models for work-
ing from home. Employee motivation is not an empty phrase within 
the corporate culture of the Würth Group, but clearly visible in many 
areas. As a performance-oriented company, it is important for us that 
our employees participate in our success. That is why our remunera-
tion system has a strong performance-related component, according 
to which employees receive annual bonuses based on economic 
success. We also have an eff ective system of incentives in place that 
we review regularly. The benefi t plans available to employees vary 
according to local legal, tax and economic conditions.

Thanks to our employees
The Central Managing Board would like to thank all employees of 
the Würth Group for their commitment and hard work in bringing the 
Group forward. The Würth Group’s success is founded on the fact 
that they identify with, and are so loyal to, the company. We also 
wish to express our thanks to the employee representatives. The last 
two years in particular proved the value of the cooperation between 
these bodies and the management of the Group entities, which led to 
essential measures being implemented to safeguard the company’s 
future.
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Corporate responsibility 

Entrepreneurial activities mean future-oriented activities. As a family 
business, Würth has been dedicated to this principle ever since starting 
out. This also applies to our core business, of course, but as a holistic 
approach also extends to, and beyond, our customer and employee 
orientation. In the section above, we described how we approach our 
responsibility towards employees. Some further aspects are set out 
below: 

• The Charitable Würth Trust safeguards the continuity of 
support to promote projects in the fi elds of art and culture, 
research, and science and education

• Strong involvement in supporting people with disabilities
• Würth Group provides EUR 500,000 to help earthquake 

victims in Haiti

Environment
Environmental awareness is a decisive component of the Würth 
Group’s corporate philosophy. When selecting our range of products 
and suppliers as well as when designing our internal processes, we 
consequently always aim to ensure the best possible protection of the 
environment based on the state of the art technology.

As a result, we place great importance on the ecological aspects of 
construction work on the extension to our headquarters in Künzelsau 
underway at present. For instance, renewable sources of energy 
are being used. 85 percent of heating requirements are met by geo-
thermal sources, a photovoltaic plant will be installed and a green 
roof is to be included. In 2010, Adolf Würth GmbH & Co. KG was 
recertifi ed according to ISO 14001 on environmental management 
systems. 

In 2011, the company’s environmental management eff orts will focus 
on a project about assuming responsibility in how we use resources. 
The company is also involved in a research project on the topic of 
energy effi  ciency. Furthermore, the subsidiaries of the Würth Group 
are certifi ed according to the environmental standards of relevance 
for their industries.

Social responsibility
Social responsibility is important to the Würth Group and this is an 
attitude that is actively lived out in the whole Group. Würth is there-
fore committed to a great variety of activities and projects. In order 
to summarize this commitment and ensure that it continues, Reinhold 
and Carmen Würth founded the Charitable Würth Trust in 1987. In 
2010, the endowment of the trust was increased from EUR 5 million 
to EUR 6 million. The trust promotes projects in the fi elds of art and 
culture, research, and science and education. In addition, individual 
Würth entities in over 80 countries worldwide are involved in a wide 
variety of local social projects.

Supporting people with disabilities has been one of the focal points of 
our corporate citizenship in the past few years. As part of the Würth 
Group, Hotel-Restaurant Anne-Sophie integrates people with intel-
lectual disabilities into working life. This concept originated from an 
initiative of Carmen Würth. Working with Beschützende Werkstätte, a 
charitable shelter workshop in Heilbronn/Ingelfi ngen (Germany), she 
developed an idea to provide training to people with disabilities within 
the work processes of a restaurant business. Participants not only re-
ceive technical job-related support, but also the opportunity to benefi t 
from education. The hotel fulfi lls the role of an external branch for the 
workshops. Thanks to close cooperation, support is on hand to ac-
company the disabled employees as they interact with each other and 
with guests and meet the challenge of the working world, sometimes 
making astonishing progress. The cooperation aims to equip the em-
ployees from the shelter workshop with the skills to take on a position 
on the open labor market in the long term. 

Also with a view to supporting people with disabilities, in many coun-
tries Würth Group companies are involved in the Special Olympics 
– the world’s largest sports organization for people with intellectual 
and multiple disabilities. Besides the fi nancial assistance off ered by the 
Würth Group, many of its employees also volunteer to help out at the 
sporting events.

In January 2010, the Würth Group provided aid quickly and without 
red tape to the victims of the disastrous fl ooding in Haiti. The Group 
donated EUR 500,000 to the gala event hosted by the German TV 
channel ZDF (Zweites Deutsches Fernsehen).
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Corporate governance report

Corporate governance provides rules and standards for good and 
responsible management and monitoring of companies. 
Rules, codes of conduct and standards for management and monitor-
ing functions within the Würth Group are shaped by the corporate 
philosophy and culture. 

The corporate philosophy, lived and defi ned by Prof. Dr. h. c. mult. 
Reinhold Würth, determines the understanding and image the Würth 
Group has of itself. Together with corporate ethics, the corporate 
culture deals with the values and standards that should underlie en-
trepreneurial actions and decisions as well as the behavior of people 
working together. Würth’s corporate culture is described by terms 
such as dynamism, performance-orientation, openness, honesty, reli-
ability and responsibility.

Corporate governance in the Würth Group is ensured by the following 
rules and systems: 

›  A written corporate constitution laying down all the rules of 
interaction between the company and its shareholders, the Würth 
Family Trusts

›  A dual management system, i.e. segregation of functions for operat-
ing management and supervisory bodies, with the Central Managing 
Board and Advisory Board comparable to the management board 
and supervisory board, respectively, of a stock corporation

›  Internal audit department
›  Audit of signifi cant separate fi nancial statements and the consolidated 

fi nancial statements by independent auditors
›  Risk management and risk controlling
›  Refi ned controlling methods to create transparency in operating units
›  Rating of the Würth Group by two international rating agencies

Committed to art and culture
A varied program of cultural commitment is a fi xed feature of the 
Würth Group. Our strong presence in the arts and the associated di-
verse activities are the product of a lively corporate culture. 

That is why, on the initiative of Prof. Dr. h. c. mult. Reinhold Würth, a 
museum and hall for speeches, conferences, concerts, readings and 
more was integrated in the offi  ce building at the headquarters in Kün-
zelsau (Germany) back in 1991. These venues have become a spe-
cial attraction both for employees and the general public since their 
inauguration in 1991. In May 2001, the company’s museum was 
supplemented by Kunsthalle Würth, which opened in Schwäbisch 
Hall (Germany). Following complete renovation by Würth, Johan-
niterhalle in Schwäbisch Hall, a secularized church building from the 
12th century, has been home to the important “Old Masters” paint-
ings of the Würth Collection since 2008 as an associated gallery 
of Kunsthalle Würth. We also have Hirschwirtscheuer in Künzelsau, 
which off ers exhibitions in a relaxed atmosphere. These museums and 
galleries are owned by Adolf Würth GmbH & Co. KG. Since 1999, 
further associated galleries have gradually been added at the Würth 
entities in Austria, Belgium, Denmark, France, Italy, the Netherlands, 
Norway, Spain and Switzerland. The associated galleries are directly 
attached to the headquarters of the entities in the individual countries. 
The exhibitions enable art and everyday working life to coexist and 
mix in an inspiring way.
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In addition to these regulations and measures, the Central Managing 
Board of the Würth Group follows the current development of the 
German Corporate Governance Code (GCGC) and the German 
Code for Family Businesses. It adheres to these codes wherever the 
regulations are applicable to the Würth Group. Below are some fur-
ther examples of corporate governance measures besides those set 
out above:

›  Examination of effi  ciency at the Advisory Board of the Würth Group 
pursuant to No. 5.6 GCGC

›  Establishment of committees within the Advisory Board of the Würth 
Group, e.g. the audit committee pursuant to No. 5.3.2 GCGC

›  Clear division of authorities between the bodies of the Würth 
Group by way of a binding approval catalog for management 
measures 

›  Performance-related payment of top management with variable 
and fi xed salary components pursuant to No. 4.2.3 GCGC; ap-
propriateness of total remuneration is borne in mind and a cap on 
severance packages has been arranged. 

A further component of corporate governance is compliance on the 
part of employees. With over 62,000 employees, the Würth Group 
needs clear rules to govern behavior and set the framework for corpo-
rate decisions. This is particularly relevant in light of the fact that the 
Würth Group’s activities span more than 80 countries. 

We need to set out binding standards and rules of conduct without 
infringing the laws and values prevailing in various countries and cul-
tures. On the basis of the corporate philosophy and corporate culture 
described, Würth’s PAP rules (Policy and Procedure Manual) set out 
a code of conduct to guide executives and employees with respect to 
the behavior and actions expected of them within the company and in 
relation to its environment. 

Subsequent events

The Würth Group plans to place a bond with a volume of EUR 500 mil   lion 
on the capital market in May 2011. Furthermore, it expects to arrange 
follow-up fi nancing for the full amount of the US private placement 
(USD 200 million) which matures in September 2011. We are currently 
taking advantage of the favorable interest rate level, and therefore 
have suffi  cient cash and cash equivalents to cover the capital expen-
ditures planned for the current fi scal year as well as ongoing eff orts to 
expand the business. 

In the fi rst two months of 2011, the Würth Group successfully built on 
the positive growth trend of the prior year. With sales up 21.3 percent 
to EUR 1.4 billion (2010: EUR 1.2 billion) we are within our target cor-
ridor for this period. 

Compared to December 2010, the number of employees increased to 
63,111. As of the end of February, 31,093 of these employees worked 
in the sales force. By taking on 683 new sales representatives, we are 
reinforcing our strength as a direct sales company. It also shows that we 
are determined to build on the progress made in 2010 in expanding 
the sales force. 

In line with the development of sales, our earnings situation was also 
positive in January and February 2011. Despite price hikes on the pro-
curement side, we managed to generate a considerable year-on-year 
increase in the operating result, thanks not only to the higher level of 
sales in the current fi scal year, but also because increased productivity 
levels buoyed the earnings situation. 

At the time of preparing this report, it was not yet possible to assess how 
the global economy would be aff ected by the earthquake and tsunami 
disaster in Japan in March 2011. A lot is sure to depend on the severity 
and extent of the damage arising from the nuclear accident in Fukushima. 
To date, we have not been aff ected by any signifi cant impairment of our 
ability to supply. However, it is diffi  cult to predict how global commodi-
ties prices will develop and whether this will weaken economic growth.
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over the coming two years. For instance, powerful development is an-
ticipated for France, Austria, Turkey, China and Scandinavia. In some 
countries, including Greece, Spain and the USA, the focus will remain 
on stabilizing the current situation, however. We will explore options 
for setting up new subsidiaries in addition to developing our existing 
companies. 

From a strategic point of view, it is vital that we lay the groundwork for 
a return to growth in all areas of the Group following the crisis and the 
consolidation phase. Our success will hinge on the ability of manage-
ment at the individual entities to implement their market activities with 
the requisite determination and creativity to gain new market shares. 
One of the Central Managing Board’s key tasks is to reiterate the 
importance of this for the various local management teams, as this is 
how we can successfully set new benchmarks for the future develop-
ment of the Group.

The Würth Group intends to generate organic growth mainly by ex-
panding its organization of sales representatives in the national compa-
nies in 2011. Germany will be at the forefront of these eff orts in light of 
the fact that its economic conditions have already returned to stability. 
Our planning for 2011 also includes measures to strengthen the sales 
force outside Germany, however. For instance, following a period of 
restructuring and adapting our sales structures to the market in Italy, we 
will need to fortify the sales force to safeguard future growth. In order 
to achieve our recruitment aims, it is vital that we invest in our reputation 
as an employer. All of the national companies will be tasked with taking 
up activities to make remuneration systems and employee development 
opportunities more attractive. Taking on new hires is one thing, but en-
couraging the targeted development of our current work force is another. 
That is why we continue to focus heavily on off ering our employees quali-
fi cation opportunities.

Furthermore, we will continue to work on expanding our existing business 
areas, by investing in innovative products, for example. This applies for 
both our core business in the Würth Line and for the Allied Companies of 
the Würth Group. 

Furthermore, we believe that professional customer management will 
be a major lever for our growth over the coming years. This approach is 
anchored in our direct sales business model. Our sales force of 30,000 
serves our customers around the world every day. They are supported 

Outlook

Overall economic environment
The Central Managing Board of the Würth Group expects that 2011 
will see the global economy continue its recovery from the crisis of 
2009. However, experts and institutes point out that the upturn is losing 
pace overall, meaning that global GDP will still increase by just 4.3 
percent.

Economic forecasts are weak for both the USA and the euro area, with 
GDP expected to increase by 3.1 percent in the USA and 1.7 percent 
in the euro area. However, the range within the euro area is large, rang-
ing from –3.3 percent in Greece to +2.8 percent in Germany. Within 
Germany, forecasts for the industries which contain the Würth Group’s 
most important markets are generally stable to positive. In the trades, 
sales are expected to increase by around two percent, while fi gures are 
set to remain stable in the building and civil engineering trade. Produc-
tion is forecast to increase by eight percent in the German mechanical 
engineering industry, and by seven percent in the German electrical 
engineering industry. An increase in car production of 7.5 percent is 
anticipated in Germany.

Development of the Würth Group

• Lack of economic impetus requires more intensive market 
penetration eff orts 

• Expansion of sales organization lays the groundwork for 
future growth

• The Würth Group intends to generate double-digit sales 
growth in each of the next two years

In light of the forecasts for the global economy, the Würth Group is 
aware that the future growth of the Group will not simply be automatic. 
We expect a distinct lack of impetus from the global economy. For this 
reason, all areas of the Group will have to continue their intensive mar-
ket penetration eff orts. 

From a regional point of view, the parent company of the Würth Group, 
Adolf Würth GmbH & Co. KG, will remain a major engine of economic 
growth. We expect the overall pace of growth to continue to pick 
up speed at the international companies. We expect the companies 
outside Germany to exhibit stronger growth than those in Germany 
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by 9,000 employees working in-house for the sales organization and 
at the sales branches. We work by the motto “customers are the starting 
point – sales are the result”. This means that if we manage to perform 
well in our direct interaction with customers, we will convey a persua-
siveness that translates to economic success. That is why our customer 
management target is to support the long-term success and sustainable 
growth of the companies by setting up and expanding our customer 
base in terms of customer numbers and sales volume. The Würth 
Group’s customer management is built around three strategic pillars: 
gaining new customers, retaining existing customers and winning back 
customers we have lost. The focus on gaining new customers already 
buoyed growth in the fi scal year 2010 and it will continue to be an im-
portant component of our strategy in 2011.

Beyond this central growth lever, our decentralized structure is a real 
strength of the Würth Group. We take a great variety of diff erent ap-
proaches to addressing developments in individual business areas and 
regions. Indeed, a great deal of the success already achieved in 2010 
can be ascribed to this fl exibility. The way we organize our Group will 
once again prove its worth in 2011 in light of the variation expected in 
how the regional economies develop.

Acquisitions are an established component of our growth strategy. We 
use targeted business acquisitions to enhance organic growth and add 
to the Würth Group’s product portfolio. We will focus our acquisition 
activities on international markets over the coming years. Acquisition 
opportunities have been good for the Würth Group since 2010.

Our solid fi nancing basis will be a fi rm focus of the Central Manag-
ing Board alongside all the other measures. The Group’s excellent 
liquidity situation allows us to respond quickly to market opportunities 
as they arise. We will take advantage of the favorable situation on 
the capital market to secure optimum refi nancing conditions for our 
investment and expansion projects. We have earmarked EUR 635 
million for our budgeted investment volume in 2011. With a volume 
of more than EUR 150 million in 2011 and the subsequent years, 
the investment in the building in Künzelsau includes an extension to 
the headquarters, new logistics capacity and a new branch, all of 
which will serve to secure the continued growth of the Würth Group. 
Furthermore, construction work on a new conference, education and 
training center is scheduled for completion by 2013 in Rorschach, 
Switzerland.

Overall statement on the future development of the 
Würth Group
The Central Managing Board anticipates double-digit sales growth for 
the Würth Group in both 2011 and 2012. We have budgeted an op-
erating result of EUR 550 million in 2011 and intend to raise our return 
on sales further in 2012. We aim to increase the headcount by around 
seven percent in 2011, provided that there are no further disruptions 
from global economic or political factors.

As a family business, sustainability of growth is always a priority for the 
Würth Group. Provided the economic development remains stable over 
the coming years, we consider ourselves well positioned to achieve our 
“2020-20” vision of generating sales of EUR 20 billion by 2020 with a 
headcount of 100,000 employees.
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CONSOLIDATED INCOME 
STATEMENT 

in millions of EUR 2010 Share % 2009 Share % Change %

Continuing operations
Sales [1] 8,633.3 100.0 7,521.8 100.0 14.8
Changes in inventories 69.7 0.8 – 28.1 – 0.4 – 348.0
Own work capitalized 4.8 0.0 4.7 0.1 2.1
Cost of materials [2] 4,135.5 47.9 3,437.1 45.7 20.3
Cost of fi nancial services [3] 27.1 0.3 28.5 0.4 – 4.9

4,545.2 52.6 4,032.8 53.6 12.7

Other operating income [4] 128.1 1.5 91.0 1.2 40.8
Personnel expenses [5] 2,470.2 28.6 2,208.1 29.4 11.9
Amortization and depreciation 291.7 3.4 281.6 3.7 3.6
Other operating expenses [6] 1,513.5 17.5 1,366.8 18.2 10.7
Finance revenue [7] 95.8 1.1 49.7 0.7 92.8
Finance costs [7] 146.5 1.7 109.3 1.4 34.0
Earnings before taxes 347.2 4.0 207.7 2.8 67.2

Income taxes [8] 79.8 0.9 96.4 1.3 – 17.2

Net income for the year from continuing operations 267.4 3.1 111.3 1.5 140.3

Discontinued operation [21]
Profi t for the year 
from the discontinued operation 0.7 0.0 – 0.1 0.0 – 800.0
Net income for the year from the 
discontinued operation* 0.7 0.0 – 0.1 0.0 – 800.0

Net income for the year 268.1 3.1 111.2 1.5 141.1

Attributable to:
Owners of parent companies in the Group 261.1 3.0 106.0 1.4 146.3
Non-controlling interests 7.0 0.1 5.2 0.1 34.6

268.1 3.1 111.2 1.5 141.1

* The net income for the year from the discontinued operation is attributable in full to the owners of the parent companies in the Group.
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in millions of EUR 2010 Share % 2009 Share % Change %

Net income for the year 268.1 100.0 111.2 100.0 141.1
Foreign currency translation 58.6 21.9 27.8 25.0 110.8
Net gains on available-for-sale fi nancial assets 0.0 0.0 0.1 0.1 – 100.0
Other comprehensive income 58.6 21.9 27.9 25.1 110.0

Total comprehensive income 326.7 121.9 139.1 125.1 134.9

Attributable to: 
Owners of parent companies in the Group 319.2 119.1 133.9 120.4 138.4
Non-controlling interests 7.5 2.8 5.2 4.7 44.2

326.7 121.9 139.1 125.1 134.9

CONSOLIDATED STATEMENT OF 
COMPREHENSIVE INCOME  
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CONSOLIDATED STATEMENT 
OF FINANCIAL POSITION

Assets
in millions of EUR 2010 Share % 2009 Share % Change %

Non-current assets
Intangible assets including goodwill [9] 179.8 2.6 203.9 3.2 – 11.8
Property, plant and equipment [10] 2,031.7 29.8 2,017.2 32.1 0.7
Financial assets [11] 57.3 0.9 56.4 0.9 1.6
Receivables from fi nancial services [12] 650.9 9.5 529.3 8.4 23.0
Other fi nancial assets [17] 32.3 0.5 0.0 0.0 100.0
Other assets [18] 21.0 0.3 19.4 0.3  8.2
Deferred taxes [13] 138.2 2.0 112.1 1.8 23.3

3,111.2 45.6 2,938.3 46.7 5.9

Current assets
Inventories [14] 1,243.8 18.2 910.2 14.5 36.7
Trade receivables [15] 1,160.9 17.0 959.1 15.2 21.0
Receivables from fi nancial services [12] 404.8 5.9 329.0 5.2 23.0
Income tax assets [16] 25.8 0.4 24.6 0.4 4.9
Other fi nancial assets [17] 256.3 3.8 171.8 2.7 49.2
Other assets [18] 159.4 2.3 135.1 2.2 18.0
Securities [19] 72.1 1.1 65.2 1.0 10.6
Cash and cash equivalents [20] 391.2 5.7 720.9 11.5 – 45.7

3,714.3 54.4 3,315.9 52.7 12.0

Assets classifi ed as held for sale [21] 0.0 0.0 37.4 0.6 – 100.0
3,714.3 54.4 3,353.3 53.3 10.8

6,825.5 100.0 6,291.6 100.0 8.5
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Equity and liabilities  
in millions of EUR 2010 Share % 2009 Share % Change %

Equity
Equity attributable to parent companies in the Group [22]
   Share capital 342.2 5.0 335.2 5.3 2.1
   Reserves 1,208.0 17.7 1,090.3 17.3 10.8
   Retained earnings 1,274.8 18.7 1,135.6 18.1 12.3

2,825.0 41.4 2,561.1 40.7 10.3
Non-controlling interests 42.2 0.6 38.9 0.6 8.5

2,867.2 42.0 2,600.0 41.3 10.3

Non-current liabilities
Liabilities from fi nancial services [23] 295.6 4.3 252.9 4.0 16.9
Financial liabilities [24] 1,153.3 16.9 1,262.0 20.1 – 8.6
Obligations from post-employment benefi ts [25] 132.3 2.0 122.1 2.0 8.4
Provisions [26] 63.4 0.9 69.9 1.1 – 9.3
Other fi nancial liabilities [27] 2.1 0.0 2.6 0.0 – 19.2
Other liabilities [28] 4.4 0.1 2.2 0.0 100.0
Deferred taxes [13] 82.1 1.2 82.4 1.3  – 0.4

1,733.2 25.4 1,794.1 28.5 – 3.4

Current liabilities
Trade payables 401.8 5.9 342.1 5.4 17.5
Liabilities from fi nancial services [23] 556.3 8.2 456.0 7.2 22.0
Financial liabilities [24] 304.0 4.5 261.0 4.1 16.5
Income tax liabilities 90.4 1.3 74.3 1.2 21.7
Provisions [26] 132.5 1.9 123.0 2.0 7.7
Other fi nancial liabilities [27] 354.9 5.2 321.0 5.1 10.6
Other liabilities [28] 385.2 5.6 318.7 5.1 20.9

2,225.1 32.6 1,896.1 30.1 17.4

Liabilities of a disposal group classifi ed as held for sale [21] 0.0 0.0 1.4 0.1 – 100.0
2,225.1 32.6 1,897.5 30.2 17.3

6,825.5 100.0 6,291.6 100.0 8.5
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CONSOLIDATED STATEMENT 
OF CASH FLOWS*

Cash fl ow from operating activities 
in millions of EUR 2010 2009
Earnings before taxes from continuing operations 347.2 207.7
Earnings before taxes from the discontinued operation 0.7 – 0.1
Earnings before taxes 347.9 207.6

Income taxes paid – 87.8 – 91.8
Finance costs 146.5 109.3
Finance revenue – 95.8 – 49.7
Interest income from operating activities 43.7 20.9
Changes in obligations from post-employment benefi ts 4.0 – 13.2
Amortization, depreciation and impairment losses/reversals of impairment losses 290.2 281.6
Losses on the disposal of non-current assets 3.7 5.2
Gains on the disposal of non-current assets – 11.2 – 4.3
Other non-cash income and expenses 43.7 68.4
Gross cash fl ow 684.9 534.0

Changes in inventories – 277.3 194.7
Changes in trade receivables – 211.1 91.1
Changes in receivables from fi nancial services – 185.0 – 50.7
Changes in trade payables 33.2 – 19.6
Changes in liabilities from fi nancial services 152.4 61.6
Purchase /sale of short-term securities – 6.0 36.2
Changes in other net working capital – 11.2 – 37.5
Cash fl ow from operating activities – continuing operations 179.9 809.8
Cash fl ow from operating activities – discontinued operation 36.0 – 10.1
Cash fl ow from operating activities 215.9 799.7

Investments in intangible assets – 17.6 – 15.8
Investments in property, plant and equipment – 255.1 – 234.4
Investments in fi nancial assets – 9.8 – 11.0
Investments in newly acquired subsidiaries less cash** – 34.0 – 5.5
Acquisition of further shares in subsidiaries 0.0 – 0.3
Cash received from the disposal of assets 27.6 41.2
Cash fl ow from investing activities – 288.9 – 225.8
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Cash fl ows
in millions of EUR 2010 2009
Distributions – 117.7 – 114.3
Changes in receivables from/liabilities to family trusts and the Würth family including 
interest income – 29.4 – 18.0
Contributions to capital 58.7 58.7
Increase in fi nancial liabilities 58.5 232.0
Decrease in fi nancial liabilities – 146.9 – 128.4
Interest paid – 60.0 – 73.0
Cash fl ow from fi nancing activities – 236.8 – 43.0

Changes due to consolidation (mainly due to exchange diff erences) – 19.9 – 0.9
Changes in cash and cash equivalents – 329.7 530.0

 

Changes in cash and cash equivalents
in millions of EUR 2010 2009

Change in 
millions of EUR

Short-term investments 2.6 2.1 0.5
Other cash equivalents 3.4 3.2 0.2
Cash on hand 2.4 2.0 0.4
Bank balances 382.8 713.6 – 330.8
Cash and cash equivalents 391.2 720.9 – 329.7

* Reference to “J. Notes to the consolidated statement of cash fl ows”
** Reference to “C. Consolidated Group”
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CONSOLIDATED STATEMENT 
OF CHANGES IN EQUITY

Equity attributable to parent companies in the Group
Reserves

in millions of EUR
Share 

capital

Diff erences 
from 

currency 
translation

Other 
reserves

Retained 
earnings Total

Non-
controlling 

interests
Total

equity
1 January 2009 317.0 – 122.2 1,125.6 1,160.0 2,480.4 36.1 2,516.5
Net income for the year 0.0 0.0 0.0 106.0 106.0 5.2 111.2
Other comprehensive income 0.0 27.8 0.1 0.0 27.9 0.0 27.9
Total comprehensive income 0.0 27.8 0.1 106.0 133.9 5.2 139.1
Capital increase / reduction 18.2 0.0 40.5 0.0 58.7 0.0 58.7
Transfer to / drawings from reserves 0.0 0.0 21.6 – 21.6 0.0 0.0 0.0
Distributions 0.0 0.0 0.0 – 111.9 – 111.9 – 2.4 – 114.3
Other income and expense 
recognized in equity 0.0 – 3.1 0.0 3.1 0.0 0.0 0.0
31 December 2009 335.2 – 97.5 1,187.8 1,135.6 2,561.1 38.9 2,600.0
Net income for the year 0.0 0.0 0.0 261.1 261.1 7.0 268.1
Other comprehensive income 0.0 58.1 0.0 0.0 58.1 0.5 58.6
Total comprehensive income 0.0 58.1 0.0 261.1 319.2 7.5 326.7
Capital increase / reduction 7.0 0.0 50.0 0.0 57.0 1.7 58.7
Transfer to / drawings from reserves 0.0 0.0 10.6 – 10.6 0.0 0.0 0.0
Distributions 0.0 0.0 0.0 – 112.2 – 112.2 – 5.5 – 117.7
Changes in the consolidated Group 0.0 0.0 0.0 0.0 0.0 0.2 0.2
Other income and expense 
recognized in equity 0.0 – 0.9 – 0.1 0.9 – 0.1 – 0.6 – 0.7
31 December 2010 342.2 – 40.3 1,248.3 1,274.8 2,825.0 42.2 2,867.2
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CONSOLIDATED VALUE 
ADDED STATEMENT* 

Origin of value added
in millions of EUR 2010 2009 Change %
Sales 8,633.3 7,521.8 14.8
Changes in inventories and own work capitalized for capital expenditure 74.5 – 23.4 – 418.4
Other operating income 128.1 91.0 40.8
Finance revenue 95.8 49.7 92.8

8,931.7 7,639.1 16.9

Less advance payments
Cost of materials and cost of fi nancial services 4,162.6 3,465.6 20.1
Other operating expenses 1,513.5 1,366.8 10.7
Amortization and depreciation 291.7 281.6 3.6

5,967.8 5,114.0 16.7

Value added 2,963.9 2,525.1 17.4

 

Utilization
in millions of EUR 2010 2009 Change %
Employees (personnel expenses) 2,470.2 2,208.1 11.9
Public sector (tax expenses) 79.8 96.4 – 17.2
Entities 208.4 55.7 275.4
Equity holders** 59.0 55.6 6.1
Lenders 146.5 109.3 34.0
Value added 2,963.9 2,525.1 17.4

* Not part of the consolidated fi nancial statements in accordance with IFRSs 
** Distributions net of contribution to capital  
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NOTES TO THE CONSOLIDATED 
FINANCIAL STATEMENTS

A. General information
The headquarters of the Würth Group are located in 74650 Künzelsau, Germany, with secondary headquarters in 9400 
Rorschach, Switzerland.

The core business of the Würth Group involves trade in fastening and assembly materials worldwide. The companies that make 
up the Würth Group‘s active sales operations are divided into two operational units: Würth Line and Allied Companies.

Würth Line operations focus on fastening and assembly materials, supplying customers in the trades, the construction sector, 
and industry. The sales portfolio of the Würth Line comprises products sold under its own brand name and by its own sales 
organization. Its main business activity is the sale of screws, screw accessories, standard/DIN parts, chemical-technical pro-
ducts, furniture and iron fi ttings, dowels, insulation, hand tools, power tools, cutting and pneumatic tools, service and care 
products, connecting and fastening materials, stocking and picking systems as well as the direct mailing of workwear.

The companies that do not trade under the name of Würth – the Allied Companies – operate independently of the Würth Line 
companies. They are divided into strategic business units. With the exception of a small number of manufacturing companies, 
the majority are sales companies operating in related areas and electrical wholesalers. In addition, the Würth Group off ers 
products and services in the fi nancial services sector. 

B. Adoption of International Financial Reporting Standards
Statement of compliance
The consolidated fi nancial statements of the Würth Group were prepared according to the International Financial Reporting 
Standards (IFRSs) issued by the International Accounting Standards Board (IASB), London, as adopted by the EU, the additi-
onal requirements of German commercial law pursuant to Sec. 315a (1) HGB [“Handelsgesetzbuch”: German Commercial 
Code] and full IFRS. The consolidated fi nancial statements consist of the consolidated income statement, consolidated statement 
of comprehensive income, consolidated statement of fi nancial position, consolidated statement of cash fl ows, consolidated 
statement of changes in equity and notes to the consolidated fi nancial statements. The Group management report has been 
prepared in accordance with Sec. 315 HGB.

Basis of preparation 
All IFRSs whose adoption is mandatory as of 31 December 2010 have been applied. This also includes the International 
Accounting Standards (IASs) as well as the interpretations issued by the IFRS Interpretations Committee (formerly: IFRIC) 
and the Standing Interpretations Committee (SIC).

The fi nancial statements have been prepared on the basis of historical cost, with the exception of fi nancial assets at fair 
value through profi t or loss and available-for-sale fi nancial assets, which are measured at fair value without eff ect on profi t 
or loss. 
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The consolidated fi nancial statements have been prepared in euro. All fi gures are reported in millions of euro (EUR) unless 
otherwise indicated.
The items in the statement of fi nancial position have been classifi ed into current and non-current assets and liabilities in accor-
dance with IFRSs. Items not due within a year are disclosed as non-current assets or non-current liabilities. In addition, deferred 
taxes are disclosed as non-current assets or liabilities.

The consolidated income statement has been prepared using the nature of expense method.

The consolidated fi nancial statements were authorized by the Central Managing Board of the Würth Group on 16 March 2011 
for issue to the audit committee of the Würth Group’s Advisory Board. 

Use of estimates and judgments
The preparation of the consolidated fi nancial statements pursuant to IFRSs requires management to make estimates and as-
sumptions that aff ect the reported amounts of assets and liabilities and disclosure of contingent liabilities and other fi nanci-
al obligations as of the reporting date and the reported amounts of income and expenses during the reporting period. The 
assumptions and estimates primarily relate to the determination of uniform useful lives, accounting policies for capitalized 
development costs, inventories, receivables and provisions as well as the probability of future tax relief being realized from 
deferred tax assets. Actual amounts in future periods may diff er from the estimates. Changes are recognized in income as 
and when better information is available.

The key assumptions concerning the future and other key sources of estimation uncertainty as of the reporting date which 
entail a risk of causing a material adjustment to the carrying amounts of assets and liabilities in the following fi scal year are 
discussed below.

a) Impairment of goodwill
The Würth Group tests goodwill for impairment at least once a year. This involves an estimate of the value in use of the cash-
generating units to which the goodwill is allocated. The cash-generating units are determined on the basis of the lowest 
level used to monitor goodwill for internal purposes by management making decisions on business combinations. At Würth 
this is usually the legal entity. As of 31 December 2010 the carrying amount of goodwill totaled EUR 93.5 million (2009: 
EUR 113.1 million). Further details are presented in the notes to the consolidated statement of fi nancial position under 
“[9] Intangible assets including goodwill”.

b) Unused tax losses and temporary diff erences
Deferred tax assets are recognized for all unused tax losses and temporary diff erences to the extent that it is probable that 
taxable profi t will be available against which the losses can be utilized. Signifi cant management judgment is required to 
de termine the amount of deferred tax assets that can be recognized, based upon the likely timing and the level of future 
taxable profi ts together with future tax planning strategies. Unused tax losses and temporary diff erences are considered 
recoverable only if they are likely to be used within the next fi ve years. Deferred tax assets recognized on unused tax losses 
amount to EUR 57.3 million as of 31 December 2010 (2009: EUR 45.8 million).



70

WÜRTH IN BRIEF       BOARDS       GROUP MANAGEMENT REPORT       CONSOLIDATED FINANCIAL STATEMENTS

c) Obligations from post-employment benefi ts 
The cost of defi ned benefi t pension plans and other post-employment medical benefi ts and the present value of the pension 
obligations are determined using actuarial valuations. An actuarial valuation involves making various assumptions. These 
include the determination of the discount rate, future salary increases, mortality rates and future pension increases. Due to 
the complexity of the valuation, the underlying assumptions and its long-term nature, a defi ned benefi t obligation is highly 
sensitive to changes in these assumptions. All assumptions are reviewed at each reporting date. In determining the appropri-
ate discount rate, management considers the interest rates of corporate bonds in the respective currency with an AA rating 
or higher with the help of external appraisers. 
The mortality rate is based on publicly available mortality tables for the specifi c country. Future salary increases and pension 
increases are based on expected future infl ation rates for the respective country. The net carrying amounts of the obligations 
from post-employment benefi ts amount to EUR 132.3 million as of 31 December 2010 (2009: EUR 122.1 million). Further 
details are presented in the notes to the consolidated statement of fi nancial position under “[25] Obligations from post-
employment benefi ts”. All parameters are reviewed annually.

d) Securities
Financial assets for which there is no active market were measured on the basis of the expected cash fl ows discounted at a 
rate that refl ects the terms and risks involved. This measurement is subject to estimation uncertainty because it is most sensitive 
to the discount rates used in the discounted cash fl ow method as well as the expected future cash infl ows. The fair value of 
these fi nancial assets totaled EUR 49.5 million as of 31 December 2010 (2009: EUR 34.0 million).

e) Development costs
Development costs are capitalized in accordance with the accounting policies presented in section F. Initial recognition of 
development costs is based on an assessment by management that the development is both technically and economically 
feasible. Generally, this is the case if a product development project has reached a certain milestone within an existing 
project management model. In determining the amounts to be capitalized management makes assumptions regarding the 
expected future cash generation of the assets, discount rates to be applied and the expected period of benefi ts. As of 31 
December 2010, the carrying amount of capitalized development costs was EUR 11.0 million (2009: EUR 9.3 million).

Eff ects of new accounting standards
The accounting policies adopted are consistent with those of the prior fi scal year, except that the Group has adopted the new / 
revised standards and interpretations set out below that are mandatory for fi scal years beginning on or after 1 January 2010. 
The changes in accounting policies and in the disclosures in the notes are due primarily to adoption of:
IFRS 2 “Share-based Payment: Group Cash-settled Share-based Payment Transactions”, eff ective 1 January 2010  
IFRS 3 “Business Combinations” (revised) and IAS 27 “Consolidated and Separate Financial Statements” 
(amended), eff ective 1 July 2009, including consequential amendments to IFRS 2, IFRS 5, IFRS 7, IAS 7, IAS 21, IAS 28, 
IAS 31 and IAS 39
IAS 39 “Financial Instruments: Recognition and Measurement – Eligible Hedged Items”, eff ective 1 July 2009
IFRIC 17 “Distributions of Non-cash Assets to Owners”, eff ective 1 July 2009
2008 Improvements to IFRSs (May 2008)
2009 Improvements to IFRSs (April 2009)
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The adoption of the standards or interpretations is described below:

IFRS 2 “Share-based Payment” was issued in June 2009 and clarifi es the accounting treatment group cash-settled share-
based payment transactions. The Würth Group adopts this amendment for the fi rst time as of 1 January 2010. It does not 
have any impact of the consolidated fi nancial statements of the Würth Group since the consolidated entities do not make 
any share-based payments in the meaning of IFRS 2.

Amendments to IFRS 3 “Business Combinations” and IAS 27 “Consolidated and Separate Financial Statements” 
IFRS 3 (revised) introduces signifi cant changes to the accounting treatment of business combinations. Changes aff ect the 
measurement of non-controlling interests, the accounting for transaction costs, the initial recognition and subsequent measure-
ment of a contingent consideration and business combinations achieved in stages. These changes will impact the amount of 
goodwill recognized, the reported profi t or loss for the period that an acquisition occurs and future reported profi t or losses.
IAS 27 (amended) requires that a change in the ownership interest of a subsidiary (without loss of control) is accounted for 
as a transaction with owners in their capacity as owners. Therefore, such transactions will no longer give rise to goodwill, nor 
will they give rise to a gain or loss. Furthermore, the amended standard changes the accounting for losses incurred by the 
subsidiary as well as the loss of control of a subsidiary. The changes in IFRS 3 and IAS 27 will aff ect future acquisitions or 
loss of control of subsidiaries and transactions with non-controlling interests on or after 1 July 2009. 

IAS 39 “Financial Instruments: Recognition and Measurement – Eligible Hedged Items” clarifi es that an entity is 
permitted to designate a portion of the fair value changes or cash fl ow variability of a fi nancial instrument as hedged item. 
This also covers the designation of infl ation as a hedged risk or portion in particular situations. First-time adoption did not 
have any eff ect on the consolidated fi nancial statements of the Würth Group, as there are no transactions of this kind. These 
amendments are eff ective retroactively for fi scal years beginning on or after 1 July 2009.

IFRIC 17 “Distributions of Non-cash Assets to Owners” is eff ective for fi scal years beginning on or after 1 July 2009 
and provides guidance on accounting for arrangements whereby an entity distributes non-cash assets to owners either as a 
distribution of reserves or as dividends. First-time adoption did not have any eff ect on the consolidated fi nancial statements of 
the Würth Group, as no non-cash distributions of this kind were made in fi scal 2009 or 2010.

2008 and 2009 Improvements to IFRSs
In May 2008 and April 2009, the IASB issued an omnibus of amendments to its standards, primarily with a view to removing 
inconsistencies and clarifying wording. There are separate transitional provisions for each amended standard. The adoption 
of the following amendments resulted in changes to accounting policies but did not have any impact on the net assets, fi nan-
cial position and results of operations of the Würth Group.

Published in May 2008 
IFRS 5 “Non-current Assets Held for Sale and Discontinued Operations” clarifi es that when a subsidiary is classifi ed 
as held for sale, all its assets and liabilities are classifi ed as held for sale, even when the entity remains a non-controlling interest 
after the sale transaction. The amendment is applied prospectively from 1 July 2009 onwards and has no impact on the net 
assets, fi nancial position and results of operations of the Würth Group.
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Published in April 2009
IFRS 5 “Non-current Assets Held for Sale and Discontinued Operations” clarifi es that the disclosures required in 
respect of non-current assets and disposal groups classifi ed as held for sale or discontinued operations are only those set out 
in IFRS 5. The disclosure requirements of other IFRSs only apply if specifi cally required for such assets as defi ned by IFRS 5 
or discontinued operations. Eff ective for the fi rst time from 1 January 2009.

IFRS 8 “Operating Segments” clarifi es that segment assets and liabilities need only be presented when those assets and 
liabilities are included in measures that are regularly reported to the chief operating decision-maker. Since the Würth Group 
does not prepare segment reporting, this clarifi cation, which is eff ective for the fi rst time from 1 January 2009, does not 
aff ect reporting.

IAS 7 “Statement of Cash Flows” states that only expenditure that results in recognizing an asset can be classifi ed as a 
cash fl ow from investing activities. This amendment is eff ective from 1 July 2009. Among other things, it aff ects the presentation 
of cash paid for contingent consideration in the statement of cash fl ows.

IAS 36 “Impairment of Assets” clarifi es that the largest cash-generating unit permitted for allocating goodwill acquired in 
a business combination is the operating segment as defi ned in IFRS 8 before aggregation for reporting purposes according 
to the criteria given in that standard. The amendment is eff ective as of 1 January 2009 and has no impact on the Würth Group 
as the annual impairment test is performed before aggregation.

Other amendments and improvements to IFRSs as listed below did not have any impact on the accounting policies, net assets, 
fi nancial position or results of operations of the Würth Group:

Published in April 2009
IFRS 2 “Share-based Payment”
IAS 1 “Presentation of Financial Statements”
IAS 17 “Leases”
IAS 34 “Interim Financial Reporting”
IAS 38 “Intangible Assets”
IAS 39 “Financial Instruments: Recognition and Measurement”
IFRIC 9 “Reassessment of Embedded Derivatives”
IFRIC 16 “Hedges of a Net Investment in a Foreign Operation”

The Group decided not to early adopt the following standards and IFRIC interpretations which have already been issued but 
have not entered into force yet. Generally speaking, the Würth Group intends to adopt all standards when their adoption 
becomes mandatory for the fi rst time. 
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Standards issued but not yet eff ective
Standards issued but not yet eff ective by the date of issuance of the consolidated fi nancial statements of the Würth Group 
are listed below. This listing includes those standards and interpretations issued which the Würth Group reasonably expects 
to be applicable at a future date. The Würth Group intends to adopt those standards when they become eff ective.

The amendment to IAS 12 “Deferred Taxes: Recovery of Underlying Assets (amended)” was issued in December 2010 
and will become eff ective for fi scal years beginning on or after 1 January 2012. The amendment provides for the measurement 
of deferred tax assets and deferred tax liabilities for certain assets based on the presumption that the carrying amount of these 
assets will be recovered entirely through sale. The Würth Group, however, expects no impact from the adoption of the amend-
ments on its net assets, fi nancial position and results of operations as presented in the consolidated fi nancial statements. 

The amended IAS 24 “Related Party Disclosures (amended)” clarifi es the defi nition of a related party to simplify the 
identifi cation of such relationships and to eliminate inconsistencies in its application. The amended standard leads to a par-
tial exemption from the disclosure requirements for government-related entities and is applicable for fi scal years beginning 
on or after 1 January 2011. First-time adoption did not have any eff ect on the net assets, fi nancial position and results of 
operations of the Würth Group, as it does not have any relationships of this kind.

The amended standard IAS 32 “Financial instruments: Presentation – Classifi cation of Rights Issues (amended)” 
changes the defi nition of a fi nancial liability in order to classify rights issues (and certain options or warrants) as equity instru-
ments in cases where such rights are given pro rata to all of the existing owners of the same class of an entity’s non-derivative 
equity instruments, or to acquire a fi xed number of the entity’s own equity instruments for a fi xed amount in any currency. The 
amended standard is eff ective for fi scal years beginning on or after 1 February 2010. First-time adoption did not have any 
eff ect on the consolidated fi nancial statements of the Würth Group, as there are no rights issues of this kind.

The amendment to IFRS 7 “Disclosures on the Transfer of Financial Assets (amended)” was issued in October 2010 
and will become eff ective for fi scal years beginning on or after 1 July 2011. The amendment sets forth extensive new qua-
litative and quantitative disclosures for transfers of fi nancial assets that have not been derecognized and for any continuing 
involvement in a transferred asset as of the reporting sheet date. This amendment is expected to increase the scope of the 
disclosures on fi nancial instruments. However, the amendment will not have any eff ect on the recognition and measurement 
of assets and liabilities in the consolidated fi nancial statements of the Würth Group or on future profi t or loss.

The fi rst part of phase I for the preparation of IFRS 9 “Financial Instruments: Classifi cation and Measurement” was 
published in November 2009 and must be applied for the fi rst time in the fi scal year beginning on or after 1 January 2013. 
This standard contains new regulations on the classifi cation and measurement of fi nancial assets. It requires debt instruments, 
depending on their characteristics and taking account of the business model, to be recognized either at amortized cost or at 
fair value through profi t or loss. Equity instruments must always be shown at fair value. However, changes in the value of equity 
instruments may be presented in other comprehensive income if the instrument-specifi c option to do so is exercised upon initial 
recognition of the fi nancial instrument. In this case, only certain dividend income from equity instruments is shown in the income 
statement. Financial instruments held for trading purposes are an exception. These must be stated at fair value through profi t 
or loss. The IASB completed the second part of phase I of the project in October 2010. The standard therefore now includes 
sections relating to fi nancial liabilities and permits previous classifi cation and measurement policies for fi nancial liabilities to be 
retained with the following exceptions: The eff ects of changes in own credit risk for fi nancial liabilities classifi ed as at fair value 
through profi t or loss must be recognized in other comprehensive income and derivative liabilities relating to non-listed equity 
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instruments may no longer be recognized at cost. The timeframe remains unchanged (1 January 2013). The Group can choose 
to adopt the 2009 version early without the regulations on fi nancial liabilities. The regulations on fi nancial liabilities can also be 
adopted early, but only together with the 2009 version. As a rule, the standard is to be applied retroactively. The completion of 
this project is expected in mid-2011. The adoption of the fi rst part of phase I will have an eff ect on the classifi cation and measure-
ment of the Group’s fi nancial assets. The second part of this phase is not expected to have any eff ect on the Group’s net assets, 
fi nancial position and results of operations. The Würth Group will quantify the eff ect in conjunction with the other phases, when 
issued, to present a comprehensive picture.

The amended IFRIC 14 “Prepayments of a Minimum Funding Requirement (amended)“ applies retroactively for fi scal 
years beginning on or after 1 January 2011 and provides guidance on assessing the recoverable amount of a net pension 
asset. The amendment permits an entity to treat the prepayment of a minimum funding requirement as an asset. First-time adop-
tion did not have any eff ect on the consolidated fi nancial statements of the Würth Group, as no prepayments are made. 

IFRIC 19 “Extinguishing Financial Liabilities with Equity Instruments” clarifi es that equity instruments issued to a 
creditor to extinguish a fi nancial liability qualify as consideration paid. The equity instruments issued are measured at their 
fair value unless this cannot be reliably measured, in which case the instruments are measured at the fair value of the liability 
extinguished. Any gain or loss is recognized immediately in profi t or loss. IFRIC 19 is eff ective for fi scal years beginning on 
or after 1 July 2010 and will not have any impact on the consolidated fi nancial statements of the Würth Group.

2010 Improvements to IFRSs 
The IASB issued Improvements to IFRSs, an omnibus of amendments to various IFRSs. The amendments have not been adop-
ted as they become eff ective for fi scal years beginning on or after either 1 July 2010 or 1 January 2011. The amendments 
listed below are considered to have a reasonably possible impact on the Würth Group:
IFRS 3 “Business Combinations”
IFRS 7 “Financial Instruments: Disclosures”
IAS 1 “Presentation of Financial Statements”
IAS 27 “Consolidated and Separate Financial Statements”
IFRIC 13 “Customer Loyalty Programmes”

The Würth Group, however, expects no impact from the adoption of the amendments on its net assets, fi nancial position or 
results of operations.
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C. Consolidated group
The consolidated fi nancial statements of the Würth Group include parent companies at the same organizational level as 
well as all domestic and foreign entities in which the parent companies at the same organizational level hold a majority of 
the voting rights, either directly or indirectly, and thus have the possibility to exercise control over these entities. The parent 
companies – and hence the entire Würth Group – are subject to common control by the Central Managing Board. The 
consolidated group is therefore based on the Würth Group‘s uniform ownership, organizational and management structure, 
as only this presentation gives a true and fair view of the Würth Group. Determining the consolidated group in accordance 
with IAS 27 would not give a true and fair value of the net assets, fi nancial position and results of operations because tran-
sactions between the subgroups thereby created would not be presented fairly. In this case, the subgroups would provide an 
incomplete and misleading presentation of the economic and fi nancial conditions of the Würth Group regarding practically 
every item of the consolidated fi nancial statements. 
Subsidiaries are fully consolidated from the date of acquisition, being the date on which the Würth Group obtains control, 
and continue to be consolidated until the date that such control by the parent ceases. 

The major changes to the consolidated group in comparison to the prior year on account of acquisitions are as follows: 
As of 15 August 2010, the Würth Group acquired 100% of the shares and voting rights in SolarMarkt AG, Freiburg, Germany, 
including its subsidiary, Creotecc GmbH, Freiburg, Germany, and further subsidiaries in Switzerland, France, Italy, the Czech 
Republic and the USA. The SolarMarkt Group operates in the business areas of wholesale with photovoltaic components, 
solar projects and the development, manufacture and sale of assembly systems. The acquisition enables the Würth Solar 
Group to accelerate the expansion of its international project business and the diversifi cation of assembly systems. It also 
marks the Group‘s entry into wholesale as a new market segment with the opportunity of winning new market shares.
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The fair value of the identifi able assets and liabilities of the SolarMarkt Group as of the acquisition date were:

in millions of EUR
Fair value recognized 

on acquisition
Previous 

carrying amount
Assets
Customer relationships 6.6 –
Land and buildings 1.3 1.3
Technical equipment and machines 3.2 4.5
Financial assets 1.1 1.1
Inventories 20.9 20.9
Trade receivables 4.8 4.8
Deferred tax assets 0.4 –
Other assets 3.5 3.5
Cash and cash equivalents 2.9 2.9

44.7 39.0
Equity and liabilities
Financial liabilities 4.2 4.2
Trade payables 12.7 12.7
Provisions 1.0 1.0
Income tax liabilities 3.8 3.8
Deferred tax liabilities 1.3 0.1
Other liabilities 2.2 2.2

25.2 24.0
Net assets 19.5 15.0
Goodwill arising on acquisition 7.4
Consideration, settled in cash 26.9
Cash acquired with the subsidiary 2.9
Net cash outfl ow 24.0

The goodwill of EUR 7.4 million comprises the fair value of expected synergies arising from acquisition as well as from the em-
ployees acquired.

In addition, the Würth Group took over the following operations:
As of 13 August 2010, Würth Promotional Concepts Deutschland GmbH, Künzelsau, Germany, acquired the operations of 
PRIMAX Werbemittel Beratungs- und Handels-GmbH, Munich, Germany, and of inter Werbung Vertrieb internationaler Werbe-
artikel GmbH, Kissing, Germany (Nebert Group). The companies specialize in the manufacture, import and sale of advertising 
materials and advertising design as well as the performance of promotional campaigns. After transfer of the operations, Würth 
Promotional Concepts Deutschland GmbH was renamed Würth Inter Werbung GmbH and the registered offi  ces were reloca-
ted to Kissing.

As of 22 November 2010, the Würth Group acquired the operations of Oliver H. Van Horn Co., LLC, New Orleans, USA. The 
company supports the activities of the Metal Division in the USA and has seven branches in the states of Louisiana, Mississippi 
and Alabama.
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The newly acquired entities and operations increased the assets and liabilities of the Würth Group as follows:

in millions of EUR
SolarMarkt

Group
Oliver H. 
Van Horn

Nebert
Group Other Total

Assets
Intangible assets 14.0 1.5 0.7 4.2 20.4
Other non-current assets 4.5 0.4 0.1 0.5 5.5
Financial assets 1.1 0.0 0.0 0.0 1.1
Inventories 20.9 1.8 2.1 8.4 33.2
Receivables and other assets 8.7 3.3 1.1 4.2 17.3
Cash and cash equivalents 2.9 0.3 0.0 0.2 3.4

52.1 7.3 4.0 17.5 80.9
Equity and liabilities
Non-current liabilities 5.4 0.0 0.0 1.3 6.7
Current liabilities 19.8 0.5 1.1 6.0 27.4

25.2 0.5 1.1 7.3 34.1
Purchase prices 26.9 6.8 2.9 10.2 46.8
Share of sales 66.5 0.0 3.3 23.5 93.3
Share of profi t or loss 1.4 0.0 – 0.3 – 0.8 0.3
Pro-forma sales 2010 172.6 16.8 8.3 45.2 242.9
Pro-forma earnings 2010 5.6 0.8 – 0.5 – 1.6 4.3

The gross amount of trade receivables and other assets comes to EUR 18.6 million. The full amount is expected to be 
recoverable. 

If the date of acquisition had been at the beginning of the reporting period on 1 January 2010 for all newly acquired 
entities and operations, they would have contributed the pro-forma sales and pro-forma earnings presented above to the 
Würth Group in the fi scal year 2010.

Remeasurement (without the SolarMarkt Group) gave rise to customer relationships of EUR 5.7 million, goodwill of EUR 
0.6 million and corresponding deferred tax liabilities of EUR 0.5 million. Furthermore, franchises, industrial rights, licenses 
and similar rights of EUR 4.8 million were remeasured and presented within inventories because they relate to special pur-
pose entities under construction. There were no other fair value adjustments. The diff erence between total assets and total 
equity and liabilities of EUR 46.8 million corresponds to the sum of all purchase prices. An amount of EUR 37.4 million 
of the purchase prices was paid in cash and EUR 9.4 million is disclosed under other current liabilities. Including the cash 
acquired of EUR 3.4 million, net cash outfl ow for the new subsidiaries and operations amounted to EUR 34.0 million.

In the past fi scal year, an amount of EUR 45.4 million (prior year: EUR 39.2 million) was recognized as expenses from 
the impairment of assets disclosed in the course of purchase price allocation for business combinations from prior years.
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D. Consolidation principles
The consolidated fi nancial statements are based on the fi nancial statements of the parent companies and subsidiaries included 
in the Group as of 31 December 2010, which have been prepared according to uniform standards.

Acquisition accounting is performed using the acquisition method in accordance with IFRS 3 (revised). Accordingly, the consi-
deration transferred to the seller plus any non-controlling interests and the fair value of the previously held equity interests in 
the acquiree are off set against the fair value of the acquired assets and liabilities as of the acquisition date. Any remaining 
debit diff erences are accounted for as goodwill. Any remaining credit diff erences are posted to profi t or loss. Any contingent 
consideration is recognized at acquisition-date fair value. Subsequent changes to the fair value of the contingent consideration 
which is deemed to be an asset or liability will be recognized in accordance with IAS 39 either in profi t or loss or as a change 
to other comprehensive income. If the contingent consideration is classifi ed as equity, it is not remeasured and its subsequent 
settlement is accounted for within equity. Business combinations achieved in stages where the Group already has control or 
disposals of shares without a loss of control will be recognized directly in equity from fi scal 2010 onwards. 
In the case of business combinations achieved in stages that give rise to control over an entity, or in the case of disposals of 
shares which result in loss of control, the previously held or remaining equity interests are remeasured at fair value through 
profi t or loss. A change in the ownership interest of a subsidiary without involving the loss of control is accounted for as an 
equity transaction. Transactions under common control are recognized using the pooling-of-interest method. Under this method, 
any gains or losses on disposal lacking commercial substance are off set directly in equity in the reserves. All credit and debit 
diff erences relating to business combinations are off set in reserves. 

Intercompany expenses and income as well as receivables and payables are eliminated. Intercompany profi ts and losses in 
non-current assets and inventories arising from intercompany deliveries are eliminated. 

Non-controlling interests represent the portion of profi t or loss and net assets not attributable to the equity holders of the parent 
companies in the Group. Non-controlling interests are presented separately in the consolidated income statement and the 
consolidated statement of fi nancial position. In the consolidated statement of fi nancial position, non-controlling interests are 
disclosed in equity, separately from the equity attributable to the parent companies in the Group.
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E. Foreign currency translation
In the separate fi nancial statements of the entities, non-monetary and monetary items denominated in foreign currency are 
recognized at the rate prevailing when they were fi rst recorded. Monetary items are translated at the exchange rate as of 
the reporting date. Any exchange rate gains generated and losses incurred as of the reporting date from the measurement 
of monetary assets and monetary liabilities denominated in foreign currency are recognized through profi t or loss in fi nance 
revenue and fi nance costs respectively. 

The functional currency method is used to translate the fi nancial statements of foreign entities. In the consolidated fi nancial 
statements, except for equity, the items of the statement of fi nancial position of all foreign entities are translated to the euro 
at closing rates, as the signifi cant Group entities included in the consolidated fi nancial statements conduct their business 
independently in their local currency, which is the functional currency. Diff erences compared to the prior-year translation are 
off set against reserves directly in equity (income and expense recognized directly in equity). Goodwill is translated at the 
closing rate as an asset of foreign entities. Acquisitions of foreign entities that occurred prior to 1 January 2005 are transla-
ted at the historical exchange rates. 

Income and expense items are translated using average rates. Diff erences compared to the closing rate are also recognized 
directly in equity. 

The fi nancial statements of the major subsidiaries in countries outside the European Monetary Union were translated to the 
euro using the following exchange rates:

Average exchange rates for 
the fi scal year Closing rates

2010 2009 2010 2009
1 US dollar 0.75702 0.72136 0.75290 0.69915
1 pound sterling 1.16555 1.12242 1.15875 1.11957
1 Canadian dollar 0.73436 0.63088 0.75318 0.66529
1 Australian dollar 0.69369 0.56639 0.76214 0.62461
1 Brazilian real 0.42913 0.35827 0.45245 0.40010
1 Chinese renminbi yuan 0.11185 0.10562 0.11403 0.10240
1 Danish krone 0.13428 0.13429 0.13413 0.13437
1 Norwegian krone 0.12486 0.11465 0.12783 0.12036
1 Polish zloty 0.25020 0.23097 0.25205 0.24201
1 Russian rouble 0.02488 0.02266 0.02467 0.02307
1 Swedish krona 0.10513 0.09440 0.11134 0.09744
1 Swiss franc 0.72470 0.66223 0.80373 0.67177
1 Czech koruna 0.03973 0.03806 0.03972 0.03786
1 Hungarian forint 0.00363 0.00357 0.00358 0.00367
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F. Accounting policies
The Würth Group uses transaction date accounting. The fi nancial statements of all consolidated companies have been pre-
pared in line with uniform accounting policies for the Group (IFRSs).

Goodwill arising from a business combination is initially measured at cost, which is the excess of the cost of the business 
combination over the Group’s interest in the net fair value of the identifi able assets, liabilities and contingent liabilities acqui-
red. After initial recognition, goodwill is measured at cost less any accumulated impairment losses.

Recognized goodwill is tested for impairment on an annual basis and when there is any indication that it may be impaired. 
The impairment test for goodwill is eff ected at the level of the cash-generating unit. The cash-generating unit is defi ned as the 
legal entity. 

The impairment loss is determined by calculating the recoverable amount of the cash-generating unit to which goodwill rela-
tes. If the recoverable amount of the cash-generating unit is lower than its carrying amount, an impairment loss is recorded. 

Intangible assets acquired separately are measured at cost upon initial recognition. The cost of an intangible asset acqui-
red in a business combination is its acquisition-date fair value. After initial recognition, intangible assets are carried at cost 
less any accumulated amortization and any accumulated impairment losses. 

The useful lives of intangible assets are assessed to be either fi nite or indefi nite. 

Intangible assets with fi nite lives are amortized over their useful life using the straight-line method and tested for impairment 
whenever there is any indication that the intangible asset may be impaired. The useful life and the amortization method for 
an intangible asset with a fi nite useful life are reviewed at least at each fi scal year end. Changes in the expected useful life 
or the expected pattern of consumption of future economic benefi ts embodied in the asset are accounted for by changing 
the amortization period or method, as appropriate, and treated as changes in accounting estimates. Amortization of intan-
gible assets with a fi nite useful life is reported in the income statement under amortization and depreciation. Capitalized 
customer relationships, software, franchises and other licenses are amortized over a useful life of three to fi ve years. 

Intangible assets with an indefi nite useful life and intangible assets that are not ready for use are tested for impairment indivi-
dually at least once a year. Such intangibles are not amortized. The useful life of an intangible asset with an indefi nite life is 
reviewed annually to determine whether indefi nite life assessment continues to be supportable.

If all prerequisites of IAS 38.57 are met, internally generated intangible assets are reported at the amount of the directly 
attributable development costs incurred. Capitalization ceases when the product is fi nished and released. Pursuant to IAS 
38.57 development costs may only be capitalized if an entity can demonstrate that all of the following six requirements are 
satisfi ed:
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1. The technical feasibility of completing the asset so that it will be available for use or sale
2. The intention to complete the intangible asset and use or sell it
3. The ability to use or to sell the intangible asset
4. How the intangible asset will generate probable future economic benefi ts
5.  The availability of adequate technical, fi nancial and other resources to complete the development and to use or sell the 

intangible asset 
6. The ability to measure reliably the expenditure attributable to the intangible asset during its development

The company estimated the customary useful life of the recognized internally generated intangible assets to be three years.

Costs of research and general development are immediately recorded an as expense in accordance with IAS 38.54.

Property, plant and equipment are stated at amortized cost. Repair costs are expensed immediately. Costs of conversion 
contain directly allocable costs (such as direct materials and labor) and fi xed and variable production overheads (such as 
materials and production overheads) including appropriate depreciation of the production plant based on ordinary capacity 
utilization. Except for land and land rights, property, plant and equipment are generally depreciated using the straight-line 
method unless a diff erent depreciation method better refl ects the pattern of consumption.

Depreciation is computed according to the following uniform group useful lives:

Buildings 25 – 40 years
Furniture and fi xtures 3 – 10 years
Machines and technical equipment 5 – 15 years

An item of property, plant and equipment leased under a fi nance lease is recognized at fair value or the lower present value 
of the minimum lease payments and depreciated over the expected useful life or the contractual term, whichever is shorter. 
Payment obligations resulting from the lease payments are recorded as a liability at their present value.

The residual values of the assets, useful lives and depreciation methods are reviewed at the end of each fi scal year and 
adjusted if necessary.

An item of property, plant and equipment is derecognized upon disposal or when no future economic benefi ts are expected 
from its use or disposal. Any gain or loss arising on disposal of the asset (calculated as the diff erence between the net dispo-
sal proceeds and the carrying amount of the asset) is included in the income statement in the year the asset is derecognized. 
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An impairment test is performed at the end of the fi scal year for all intangible assets and property, plant and equipment if 
events or changes in circumstances indicate that the carrying amount of the assets exceeds their recoverable amount or if an 
annual impairment test is required. If the recoverable amount of the asset falls short of the carrying amount, an impair ment 
loss is recognized. The recoverable amount is the higher of an asset’s net selling price and its value in use. The net selling 
price is the amount obtainable from the sale of an asset in an arm’s length transaction less the costs necessary to make the 
sale. Value in use is the present value of estimated future cash fl ows expected to arise from the continuing use of an asset 
and from its disposal at the end of its useful life. The recoverable amount is determined for each asset individually or, if that is 
not possible, for the cash-generating unit.

Impairment losses recognized for an asset in profi t or loss in prior years are reversed when there is any indication that the 
impairment no longer exists or has decreased. Any reversal is posted to profi t or loss. A reinstatement or reversal of the 
impairment loss recorded on an asset cannot, however, exceed the amortized cost that would have been recognized without 
the impairment. Impairment losses recognized on goodwill are not reversed.

Financial assets are divided into the following categories: (a) held-to-maturity fi nancial assets, (b) fi nancial assets at fair 
value through profi t or loss, (c) available-for-sale fi nancial assets, and (d) loans and receivables originated by the entity.
Financial assets with fi xed or determinable payments and fi xed maturity that the entity has the positive intention and ability 
to hold to maturity, other than loans and receivables originated by the entity, are classifi ed as held-to-maturity investments. 
Financial assets classifi ed as “at fair value through profi t or loss” are (i) fi nancial assets that are acquired principally for the 
purpose of generating a profi t from short-term fl uctuations in price or exchange rates or (ii) fi nancial assets designated upon 
initial recognition as at fair value through profi t or loss. All other fi nancial assets apart from loans and receivables originated 
by the entity are classifi ed as available-for-sale fi nancial assets.
Held-to-maturity investments are disclosed under non-current assets unless they are due within twelve months of the reporting 
date. Financial assets held for trading are disclosed under current assets. This does not apply to derivatives that lead to pay-
ments in more than twelve months after the reporting date. They are disclosed under non-current fi nancial assets or liabilities. 
Financial assets designated upon initial recognition as at fair value through profi t or loss and available-for-sale fi nancial 
assets are disclosed as current assets if management intends to sell them within twelve months of the end of the reporting 
period. They are recognized at the date when the Würth Group enters into a contract.

The initial recognition of a fi nancial asset is at cost, which corresponds to the fair value of the consideration given. Transaction 
costs are included, except for fi nancial assets designated upon initial recognition as at fair value through profi t or loss or 
classifi ed as held-for-trading.

Held-to-maturity investments are measured at amortized cost using the eff ective interest method. If it is likely that fi nancial 
assets measured at amortized cost are impaired, the impairment loss is recognized in profi t or loss. If an impairment loss 
recorded in a prior period decreases and the reversal of the impairment loss (or decrease in the impairment loss) can be 
objectively related to an event occurring after the impairment loss, the reversal is recognized in profi t or loss. However, 
after reversal, an asset may not be carried at an amount exceeding the carrying amount that would have been recognized 
without the impairment.
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Available-for-sale fi nancial assets, fi nancial assets that are classifi ed as held for trading, and fi nancial assets at fair value 
through profi t or loss are subsequently measured at fair value on the basis of market prices as of the reporting date without 
deducting any transaction costs. For fi nancial instruments where there is no active market, fair value is determined using 
valuation techniques. Such techniques include using recent arm’s length market transactions, discounted cash fl ow analysis or 
other valuation models.

Gains and losses from measurement of an available-for-sale fi nancial asset at fair value are recognized directly in equity. 
Changes in the fair value of fi nancial assets held for trading and fi nancial assets at fair value through profi t or loss are recog-
nized in the net income or loss for the period. 

Loans and receivables originated by the entity and not held for trading are recognized at amortized cost.

Any necessary impairments are recognized directly by deducting the amounts from the underlying receivables.

Derivative fi nancial instruments are classifi ed as fi nancial assets or liabilities held for trading and measured at fair value. 
The fair value of open derivative fi nancial instruments is disclosed under other assets/liabilities.

Receivables and liabilities from fi nancial services contain all receivables and liabilities arising from the fi nancial services 
business. Bank receivables and loans as well as receivables or loans due from customers are fi nancial investments with fi xed 
or determinable payments and fi xed maturity that are not quoted in an active market. After initial recognition, receivables 
and liabilities from fi nancial services are carried at amortized cost using the eff ective interest method less any allowance for 
impairment. Loans in the banking business are tested for impairment. The Würth Group sells receivables from fi nancial services 
to factors in asset-backed commercial papers (ABCP) transactions. Notwithstanding the transfer of title to the receivables from 
fi nancial services, these must continue to be recognized by the Würth Group where Group entities retain signifi cant risks and 
rewards on a contractual basis.

Interest-free and low-interest loans are stated at present value.

Deferred taxes result from temporary diff erences between the IFRS carrying amounts and the tax accounts of the individual 
entities (except for diff erences from goodwill arising on acquisition) and from consolidation entries. Deferred tax assets also 
include tax credits that result from the expected utilization of existing loss carryforwards in subsequent years. Deferred tax assets 
for recognition and measurement diff erences and for unused tax losses are only taken into account if they are expected to 
be realized. Deferred taxes are measured on the basis of the respective local income tax rates. Deferred tax assets and 
deferred tax liabilities are off set if a group entity has a legally enforceable right to off set current tax assets and current tax 
liabilities and these relate to income taxes levied by the same taxation authority on the same taxable entity. Deferred taxes 
relating to items recognized directly in equity are also posted directly to equity. Other deferred taxes are posted to the 
income statement.
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Inventories are stated at costs of purchase or costs of conversion. Costs of conversion contain directly allocable costs (such 
as direct materials and labor) and fi xed and variable production overheads (such as materials and production overheads) 
including appropriate depreciation of the production plant based on ordinary capacity utilization and, in the case of qualify-
ing assets, borrowing costs.

The carrying amounts are calculated using the weighted average cost method.

Risks inherent in inventories from reduced salability are accounted for by recognizing appropriate write-downs to the lower 
of cost or net realizable value.

Payments on account received from customers are recorded as liabilities.

Receivables and other assets are measured at amortized cost. Allowances for impairment are provided for based on 
individual risk estimates and past experience of recoverability. To determine specifi c allowances, fi nancial assets that could 
potentially be impaired are grouped together by similar credit risk characteristics and collectively assessed for impairment. 
Impairment losses on trade receivables are recognized via a provision for impairment in some cases. The decision of whether 
to account for a credit risk by using a provision for impairment or by recognizing a loss directly on the receivable depends 
upon the ability to accurately assess the risk involved. On account of the diff erent business fi elds and regional conditions, this 
assessment is at the discretion of the individuals in charge of the respective portfolios. 

As a lessor, the Würth Group recognizes fi nance lease assets as receivables in the statement of fi nancial position equal 
to the unsold net investment in the lease. Financial income is recognized to refl ect a constant periodic rate of return on the 
lessor‘s net investment outstanding. Initial direct costs are immediately expensed. Income on unsold contracts is recognized 
over the term of the lease. 

Securities are classifi ed as fi nancial assets held for trading or designated upon acquisition as fi nancial assets at fair value 
through profi t or loss and marked to market on the reporting date. Highly liquid securities classifi ed as current assets are 
securities due within three months from the date of acquisition. They are reported as short-term investments under cash and 
cash equivalents.

Cash and cash equivalents include cash, demand deposits and short-term investments.

Non-current assets classifi ed as held for sale and discontinued operations are measured at the lower of carrying 
amount and fair value less costs to sell.
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Non-current assets or disposal groups are classifi ed as held for sale if their carrying amounts will be recovered through a 
sale transaction rather than through continuing use. This condition is regarded as met only when the sale is highly probable 
and the asset or disposal group is available for immediate sale in its present condition. Management must be committed to 
the sale, which should be expected to qualify for recognition as a completed sale within one year from the date of classifi ca-
tion. In the consolidated income statement of the reporting period, and of the comparable period of the prior year, income 
and expenses from discontinued operations are reported separate from income and expenses from continuing operations, 
down to the level of earnings after taxes, even when the Würth Group retains a non-controlling interest in the former subsidi-
ary after the sale. Property, plant and equipment and intangible assets once classifi ed as held for sale are not depreciated 
or amortized.

Non-controlling interests include non-controlling interests in share capital, in reserves and in retained earnings unless they 
qualify as liabilities within the meaning of IAS 32. If the latter is the case, they are disclosed under fi nancial liabilities and 
changes in the fair value are recognized within the fi nancial result.

Post-employment benefi t obligations for defi ned benefi t plans are calculated using the projected unit credit method. 
Future obligations are measured using actuarial methods. Taking account of dynamic components, the future benefi t obliga-
tions are spread over the entire period of service. Actuarial calculations and estimates must be obtained for all benefi t plans. 

The provisions for company pensions disclosed in the statement of fi nancial position represent the present value of the benefi t 
obligations less plan assets. Actuarial gains and losses are immediately posted to profi t or loss in full.

In the case of defi ned contribution plans, the respective entity pays contributions to state or private pension companies either 
as required by law or on a voluntary basis. No further payment obligations arise for the company from the payment of 
contributions. The amounts are recognized in profi t or loss in full.

Provisions are created for all legal or constructive obligations to third parties as of the reporting date which relate to past 
events, will probably lead to an outfl ow of resources in future, and whose amount can be reliably estimated. Provisions are 
reviewed at each reporting date and adjusted to refl ect the current best estimate. Where the eff ect of the time value of the 
money is material, the amount of a provision is the present value of the expenditures expected to be required to settle the 
obligation. In the discounting process, the increase in the provision refl ecting the passage of time is recognized as fi nance 
costs. Reversals of provisions are posted against the expense items for which the provisions were set up.

When measuring fi nancial liabilities, a distinction is made between 
(a) fi nancial liabilities held for trading, and 
(b) other fi nancial liabilities. 
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Derivative fi nancial instruments are classifi ed as held-for-trading fi nancial liabilities and measured at fair value. However, an 
exception is made for derivatives related to non-listed equity instruments whose fair value cannot be reliably determined and 
that can only be settled through their delivery. These are measured at cost. 

Other fi nancial liabilities are measured at amortized cost, which usually corresponds to the repayment or settlement value or, 
in the case of obligations similar to pension obligations, to present value. If non-controlling interests are classifi ed as liabilities 
within the meaning of IAS 32, they are measured at fair value.

Liabilities from fi nancial guarantee contracts are those contracts that require a payment to be made to reimburse the 
holder for a loss it incurs because the specifi ed debtor fails to make a payment when due in accordance with the terms of 
a debt instrument. Financial guarantee contracts are recognized initially as a liability at fair value, adjusted for transaction 
costs that are directly attributable to the issuance of the guarantee. The liability is measured at the higher of the best estimate 
of the expenditure required to settle the present obligation at the end of the reporting period and the amount originally 
recognized.

Sales are recognized when it is probable that the economic benefi ts associated with the transaction will fl ow to the entity 
and the level of sales can be measured reliably. Sales are recorded net of general VAT and any price reductions and quantity 
discounts when delivery has taken place and the risks and rewards incidental to ownership have been transferred in full. 

Revenue from fi nancial services is recognized when it is realized or realizable and earned. Interest from interest-bearing 
assets and liabilities is recognized proportionately over the term of the assets or liabilities concerned using the eff ective in-
terest method and taking into account any deferred charges and fees as well as premiums or discounts. Commission is recog-
nized when there is suffi  cient evidence that an agreement exists, the performance has been rendered, the fee or commission 
has been fi xed, and collectability is suffi  ciently certain.

Lease payments under an operating lease are recognized as an expense in the income statement on a straight-line basis 
over the term of the lease unless another systematic basis is more representative of the time pattern of the benefi t for the 
entity as lessee. A lease is classifi ed as an operating lease if the lease does not transfer substantially all risks and rewards 
incidental to ownership to the entity. 

Finance leases with the Würth Group as lessee, which transfer to the Würth Group substantially all the risks and rewards 
incidental to ownership of the leased asset, are capitalized at the commencement of the lease at the fair value of the leased 
asset or, if lower, at the present value of the minimum lease payments. Lease payments are apportioned between fi nance 
charges and a reduction of the lease liability so as to achieve a constant rate of interest on the remaining balance of the 
liability. Finance costs are recognized in the income statement. A leased asset is depreciated over the useful life of the asset. 
However, if there is no reasonable certainty that the Würth Group will obtain ownership by the end of the lease term, the 
asset is depreciated over the shorter of the estimated useful life of the asset and the lease term. 
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The determination of whether an arrangement is, or contains, a lease is based on the substance of the arrangement at 
inception date and an assessment of whether the fulfi llment of the arrangement is dependent on the use of a specifi c asset or 
assets or the arrangement conveys a right to use the asset. For arrangements entered into prior to 1 January 2005, the date 
of inception is deemed to be 1 January 2005 in accordance with the transitional provisions of IFRIC 4.

Government grants are not recognized until there is reasonable assurance that the entity will comply with the conditions 
attached to the grant and that the entity will in fact receive it. Government grants are recognized in profi t or loss as scheduled 
in line with the related expenses which are subsidized by the grants. If grants are issued for the purchase of property, plant 
or equipment, the grants are treated as a reduction of the cost of those assets. 

Contingent liabilities are possible or present obligations arising from past events which are not likely to result in an outfl ow 
of resources and are thus not recorded in the statement of fi nancial position. The amounts stated correspond to the potential 
liability as of the reporting date.

Subsequent events that provide additional information about the situation before the reporting date are refl ected in the 
statement of fi nancial position, while those which do not lead to adjustments are mentioned in the notes where material.
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G. Notes to the consolidated income statement
In accordance with IFRS 5 “Non-current Assets Held for Sale and Discontinued Operations”, the notes to the consolidated 
income statement refer to continuing operations.

[1] Sales

in millions of EUR 2010 2009
Revenue from the sale of goods and services 8,561.9 7,451.0
Revenue from fi nancial services 71.4 70.8
Total 8,633.3 7,521.8

Revenue from fi nancial services primarily contains interest income of EUR 32.8 million (2009: EUR 34.0 million), similar 
income of EUR 8.7 million (2009: EUR 8.4 million) and commission income of EUR 8.6 million (2009: EUR 6.9 million) of 
Internationales Bankhaus Bodensee AG, Friedrichshafen, Germany. It also includes income from the leasing business.

[2] Cost of materials

in millions of EUR 2010 2009
Cost of materials and supplies and of purchased merchandise 3,992.2 3,338.2
Cost of purchased services 143.3 98.9
Total 4,135.5 3,437.1

[3] Cost of fi nancial services

Cost of fi nancial services primarily contains interest expenses of EUR 16.6 million (2009: EUR 19.3 million) and commission 
of EUR 4.3 million (2009: EUR 3.4 million) paid by Internationales Bankhaus Bodensee AG, Friedrichshafen, Germany.

[4] Other operating income

Other operating income principally includes income from other sales and services as well as income from the disposal of 
assets. 
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[5] Personnel expenses and number of employees

Personnel expenses

in millions of EUR 2010 2009
Wages and salaries 2,010.0 1,798.8
Social security 262.7 241.8
Pension and other benefi t costs 197.5 167.5
Total 2,470.2 2,208.1

Number of employees as of the reporting date:

2010 2009
Würth Line Germany 6,361 5,895
Allied Companies Germany 11,325 10,266
Würth Group Germany 17,686 16,161
Würth Group International 44,747 41,721
Würth Group total 62,433 57,882
thereof:
Sales staff 30,410 28,613
In-house staff 32,023 29,269

The average headcount of the Würth Group totaled 59,817 in the reporting period (2009: 58,561). In Germany, the 
average headcount of the Würth Group totaled 17,377 (2009: 16,525) and in other countries 42,440 (2009: 42,036).

[6] Other operating expenses

Other operating expenses mainly include selling, administration and operating expenses, bad debts and other taxes. 

Other operating expenses also include impairment of receivables from the banking business of EUR 6.0 million (2009: 
EUR 6.5 million).
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[7] Finance revenue/fi nance costs

in millions of EUR 2010 2009
Other interest and similar income 89.6 44.5
Investment income 0.2 0.6
Interest and similar expenses 134.5 97.9
Interest expenses from pension plans 12.0 11.4
Expected return on plan assets 6.0 4.6
Total fi nancial result 50.7 59.6

Interest expenses of EUR 91.4 million (2009: EUR 80.7 million) and interest income of EUR 47.1 million (2009: EUR 21.9 
million) relate to fi nancial assets and fi nancial liabilities not allocated to the fair value category. 

Gains from the translation of foreign currency items amount to EUR 41.3 million (2009: EUR 21.0 million), while losses from 
the translation of foreign currency items came to EUR 42.0 million (2009: EUR 16.6 million).

[8] Income taxes

in millions of EUR 2010 2009
Current taxes 105.4 97.8
Deferred tax income

Deferred tax income from unused tax losses 48.9 33.4
Other deferred tax income 51.4 49.3

Deferred tax expense
Deferred tax expense from unused tax losses 35.8 14.3
Other deferred tax expenses 38.9 67.0

Total 79.8 96.4

Income taxes include corporate income tax (including solidarity surcharge) and trade tax of German entities and comparable 
income taxes of foreign entities. 
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A reconciliation from the theoretical to the current tax rate for the Würth Group is shown below:

in millions of EUR 2010 2009
Earnings before taxes 347.2 207.7
Theoretical tax rate as a % 21.4 19.0
Theoretical tax expense 74.3 39.4
Changes in theoretical tax expense due to:

Unrecognized tax losses of the current fi scal year 12.8 14.0
Recognition of unused tax losses from prior years – 18.9 – 3.9
Write-down on recognized unused tax losses from prior years 5.6 1.5
Write-down on temporary diff erences – 0.4 8.0
Diff erent tax rates – 0.3 0.3
Tax reductions due to tax-free items – 4.6 – 5.2
Tax increases due to non-deductible expenses 8.9 13.7
Tax increases due to add-back taxation 1.5 4.4
Income tax expense that cannot be derived from 
earnings before taxes 3.5 5.4
Non-deductible impairment of goodwill 5.4 4.2
Taxes relating to other periods – 8.4 11.6
Other 0.4 3.0

Income taxes 79.8 96.4
Eff ective tax rate as a % 23.0 46.4

The theoretical tax rate is based on the weighted average tax rate of all consolidated entities. 

Changes in income taxes resulted mainly from the development of deferred tax on unused tax loss carryforwards from prior 
years, as some of these are likely to be used in the foreseeable future based on the current positive development of 2010, as 
well as from restructuring of the German entities. 
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H. Notes to the consolidated statement of fi nancial position
In accordance with IFRS 5 “Non-current Assets Held for Sale and Discontinued Operations”, the notes to the consolidated 
statement of fi nancial position for 2010 refer to continuing operations except for [21] “Assets and liabilities classifi ed as held 
for sale”.

[9] Intangible assets including goodwill

in millions of EUR

Franchises, 
industrial rights, 

licenses and 
similar rights

Internally 
generated 
in tangible 

assets

Customer 
relationships 

and similar 
rights Goodwill

Payments on 
account Total

Cost
1 January 2010 156.4 55.1 121.8 222.6 7.3 563.2
Exchange diff erences 2.4 1.5 0.6 4.4 – 0.1 8.8
Changes in the consolidated group 0.1 0.0 12.3 8.0 0.0 20.4
Additions 12.7 3.5 0.4 0.0 1.0 17.6
Disposals 8.6 2.5 0.0 0.0 0.3 11.4
Reclassifi cations 3.0 – 0.5 0.2 0.2 – 1.9 1.0
31 December 2010 166.0 57.1 135.3 235.2 6.0 599.6

Accumulated amortization 
and impairment

1 January 2010 118.1 45.8 85.9 109.5 0.0 359.3
Exchange diff erences 1.9 0.6 0.5 5.0 0.0 8.0
Amortization 15.0 2.4 18.2 0.0 0.0 35.6
Impairment losses 0.0 0.0 0.0 27.2 0.0 27.2
Disposals 8.4 2.3 0.0 0.0 0.0 10.7
Reclassifi cations 0.8 – 0.4 0.0 0.0 0.0 0.4
31 December 2010 127.4 46.1 104.6 141.7 0.0 419.8

Net carrying amount
31 December 2010 38.6 11.0 30.7 93.5 6.0 179.8
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in millions of EUR

Franchises, 
industrial rights, 

licenses and 
similar rights

Internally 
generated 
in tangible 

assets

Customer 
relationships 

and similar 
rights Goodwill

Payments on 
account Total

Cost
1 January 2009 145.5 50.5 123.2 227.6 5.9 552.7
Exchange diff erences 0.0 0.1 0.0 0.0 0.0 0.1
Additions 8.6 3.8 0.0 0.0 3.4 15.8
Disposals 3.5 0.1 1.4 5.0 0.2 10.2
Reclassifi cations 5.8 0.8 0.0 0.0 – 1.8 4.8
31 December 2009 156.4 55.1 121.8 222.6 7.3 563.2

Accumulated amortization 
and impairment

1 January 2009 105.5 40.2 66.0 93.8 0.0 305.5
Exchange diff erences 0.0 0.1 0.0 0.0 0.0 0.1
Amortization 15.5 5.6 16.4 0.0 0.0 37.5
Impairment losses 0.0 0.0 3.5 19.3 0.0 22.8
Disposals 3.5 0.1 0.0 3.6 0.0 7.2
Reclassifi cations 0.6 0.0 0.0 0.0 0.0 0.6
31 December 2009 118.1 45.8 85.9 109.5 0.0 359.3

Net carrying amount
31 December 2009 38.3 9.3 35.9 113.1 7.3 203.9

The intangible assets that are assumed to have an indefi nite useful life primarily include the brand identifi ed in the course of the 
acquisition of the Arvid Nilsson Group in the fi scal year 2008. In fi scal 2010, they had a carrying amount of EUR 9.4 million 
(2009: EUR 9.4 million).

Research and development costs (including amortization of capitalized development costs) recognized as expenses totaled 
EUR 7.9 million (2009: EUR 6.7 million).

Goodwill contains amounts from asset deals as well as from acquisition accounting. 

Goodwill is tested for impairment annually. The test is based on estimated future cash fl ows derived from the business plan. 

The impairment losses recorded on goodwill amounted to EUR 27.2 million in the fi scal year 2010 (2009: EUR 19.3 million). 
Goodwill was reviewed for impairment in regular impairment tests in accordance with IAS 36 in the fi scal year 2010. The 
impairment tests were based on value in use and conducted at the level of the smallest cash-generating unit.
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The table below provides a summary of the tested goodwill and the assumptions underlying the impairment tests:

2010
in millions of EUR

AP 
Winner 

LTDA

Licht-
zentrale 
Thurner 
GmbH

UNI 
ELEKTRO 
Fachgroß-

handel 
GmbH & 

Co. KG Tunap

Louis 
and 

Com-
pany

Snider 
Bolt & 
Screw 

Inc.

Wurth 
Wood 
Group 

Inc.

EDL 
Faste-

ners
Arvid 

Nilsson
Dokka 

Fasteners Other

Goodwill before 
impairment test 4.3 6.8 23.1 9.2 8.1 2.0 1.3 0.7 14.6 13.3 37.9
Exchange diff erence 1.0 – – – – 1.0 – 0.4 – 0.6 – – 0.2 0.2
Impairment losses – – – – 7.1 1.6 – 0.7 14.6 – 3.2

Average sales 
growth in the 
planning period 11.5 10.2 9.2 8.8 9.8 12.2 11.6 8.1 13.1 15.5 5.3-20.1

EBIT margin in the 
planning period 8.0-11.8 1.8-2.7 1.7-1.9 6.4-7.8 1.2-1.9 3.1-6.0 2.4-4.6 3.3-3.4 –1.8-3.1 11.1-11.6 1.2-16.8

Length of the 
planning period 4 years 4 years 4 years 4 years 4 years 4 years 4 years 4 years 4 years 4 years 4 years

Sales growth p. a.
after the end of the 
planning period 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0% 1.0%

EBIT margin after the end 
of the planning period 11.9 2.7 1.7 7.9 1.9 3.4 4.6 3.5 3.1 11.4 1.1-16.8
Discount rate 11.8 12.6 9.6 10.5 10.5 15.5 12.5 12.7 8.8 9.7 8.9-19.8
Impairment losses 

at a 10% lower 
cash fl ow – – – – 7.1 1.6 – 0.7 14.6 – 3.2

at a 1% higher 
discount rate – – – – 7.1 1.6 – 0.7 14.6 – 3.3
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2009
in millions of EUR

AP 
Winner 

LTDA

Licht-
zentrale 
Thurner 
GmbH

UNI 
ELEKTRO 
Fachgroß-

handel 
GmbH & 

Co. KG Tunap

Louis 
and 

Com-
pany

Snider 
Bolt & 
Screw 

Inc.

Wurth 
Wood 
Group 

Inc.

EDL 
Faste-

ners
Arvid 

Nilsson Grass Other

Goodwill before 
impairment test 4.3 6.8 23.1 9.2 8.0 4.0 4.6 1.7 32.4 4.7 33.6
Impairment losses – – – – 0.3 2.0 3.3 1.0 4.5 4.7 3.5

Average sales 
growth in the 
planning period 15.4 4.7 6.0 7.0 6.0 6.1 6.6 10.5 15.3 7.8 5.8–23.1

EBIT margin in the 
planning period 6.9–11.7 2.2–3.3 1.4–1.9 6.7–8.1 2.2–4.1 3.8–6.2 2.5–4.2 4.0–6.9 3.6–9.8 4.0–5.9 1.1–15.9

Length of the 
planning period 4 years 4 years 4 years 4 years 4 years 4 years 4 years 4 years 4 years 4 years 4 years

Sales growth p.a.
after the end of the 
planning period 1.0 % 1.0 % 1.0 % 1.0 % 1.0 % 1.0 % 1.0 % 1.0 % 1.0 % 1.0 % 1.0 %

EBIT margin after the end of 
the planning period 11.8 3.3 1.9 8.2 4.1 6.3 4.3 4.1 9.8 6.0 1.2–15.9
Discount rate 19.8 12.3 9.1 10.0 11.7 13.7 13.7 12.5 10.5 9.5 9.3–20.4
Impairment losses 

at a 10% lower 
cash fl ow 0.6 – 8.1 – 3.9 3.3 3.3 1.6 16.8 4.7 3.5

at a 1% higher 
discount rate 0.5 – 11.8 – 6.9 3.5 3.3 1.6 21.4 4.7 3.6

Impairment losses were recognized mostly on entities that are exposed to a sharp fall in demand on account of the present 
economic situation. The assumptions underlying the calculation of value in use are most sensitive to estimation uncertainties 
regarding sales growth, EBIT margins and the discount rates used.

The goodwill of EUR 32.4 million which arose in the course of the acquisition of the Arvid Nilsson Group was divided bet-
ween Arvid Nilsson and Dokka Fasteners on a proportionate basis in accordance with the new reporting structure following 
integration of the Arvid Nilsson group in the Würth Group in the fi scal year 2010. Alongside the goodwill of Arvid Nilsson 
and Dokka Fasteners, the value in use of the brand was also calculated using the same parameters. No impairment losses 
were necessary.

The assumptions concerning sales growth and EBIT margins used for the impairment tests in the planning period are based on 
internal records of past experience and assumptions by management used in the business plans valid as of the reporting date.
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Discount rates refl ect the current market assessment of the risks specifi c to each cash-generating unit. The discount rate was 
estimated based on the weighted average cost of capital for the industry. This rate was further adjusted to refl ect the market 
assessments of any risks specifi c to the cash-generating units for which future estimates of cash fl ows have not been adjusted. 

With regard to the assessment of value in use of the cash-generating units, management believes that – with the exception 
of those cash-generating units on which impairment losses were recognized – no reasonably possible change in any of the 
above key assumptions made to determine value in use would cause the carrying amount of the cash-generating unit to 
materially exceed its recoverable amount.

[10] Property, plant and equipment

in millions of EUR

Land, land rights 
and buildings 

incl. buildings on 
third-party land

Technical 
 equipment and 

machines

Other 
equipment, 

furniture and 
fi xtures

Payments on 
account and 
assets under 
construction Total

Cost
1 January 2010 1,750.1 624.6 1,252.4 46.7 3,673.8
Exchange diff erences 25.0 7.9 21.3 2.6 56.8
Changes in the consolidated group 1.3 2.6 1.6 0.0 5.5
Additions 44.4 36.6 105.3 68.8 255.1
Disposals 47.5 38.2 57.7 1.6 145.0
Reclassifi cations 20.8 15.2 2.7 – 39.7 – 1.0
31 December 2010 1,794.1 648.7 1,325.6 76.8 3,845.2

Accumulated depreciation
and impairment

1 January 2010 579.8 399.3 677.5 0.0 1,656.6
Exchange diff erences 7.3 5.4 14.6 0.0 27.3
Depreciation 56.4 52.6 100.3 0.0 209.3
Impairment losses 0.0 15.5 4.1 0.0 19.6
Disposals 11.5 35.2 50.7 0.0 97.4
Reclassifi cations 0.0 0.0 – 0.4 0.0 – 0.4
Reversal of impairment losses 1.3 0.0 0.2 0.0 1.5
31 December 2010 630.7 437.6 745.2 0.0 1,813.5

Net carrying amount
31 December 2010 1,163.4 211.1 580.4 76.8 2,031.7
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in millions of EUR

Land, land rights 
and buildings 

incl. buildings on 
third-party land

Technical 
 equipment and 

machines

Other 
equipment, 

furniture and 
fi xtures

Payments on 
account and 
assets under 
construction Total

Cost
1 January 2009 1,648.8 585.5 1,218.1 75.8 3,528.2
Exchange diff erences 6.0 1.2 3.9 1.2 12.3
Additions 52.0 35.2 92.0 55.2 234.4
Disposals 4.8 29.0 55.4 7.5 96.7
Reclassifi cations 48.1 31.7 – 6.2 – 78.0 – 4.4
31 December 2009 1,750.1 624.6 1,252.4 46.7 3,673.8

Accumulated depreciation
and impairment

1 January 2009 504.7 362.5 632.6 0.0 1,499.8
Exchange diff erences 2.1 0.2 2.9 0.0 5.2
Depreciation 54.9 56.2 88.7 0.0 199.8
Impairment losses 19.5 3.1 4.1 0.0 26.7
Disposals 1.3 21.8 46.1 0.0 69.2
Reclassifi cations 0.1 – 0.9 0.3 0.0 – 0.5
Reversal of impairment losses 0.2 0.0 5.0 0.0 5.2
31 December 2009 579.8 399.3 677.5 0.0 1,656.6

Net carrying amount
31 December 2009 1,170.3 225.3 574.9 46.7 2,017.2

The impairment losses amounted to EUR 19.6 million in the fi scal year 2010 (2009: EUR 26.7 million). They were mainly 
recorded on technical equipment and machines to refl ect lower expectations of earnings value at Würth Solar GmbH, 
Schwäbisch Hall, Germany. The impairment losses were determined based on value in use considerations using an interest 
rate of 9.9%.

There are restrictions on the rights of disposal of property, plant and equipment and assets assigned as collateral. They 
break down as follows:

in millions of EUR 2010 2009
Land charges 57.2 57.1
Collateral assignment 20.1 25.1
Total 77.3 82.2

There are payment obligations of EUR 18.9 million (2009: EUR 14.3 million) for capital expenditures on non-current assets.
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The disposal of property, plant and equipment mainly relates to the sale of Freie Schule Anne-Sophie to the Charitable Würth 
Trust, Künzelsau, Germany.

Payments on account and assets under construction contain assets under construction of EUR 60.8 million (2009: EUR 39.7 
million) which relate to technical equipment and machines as well as buildings.

[11] Financial assets

The investments disclosed under fi nancial assets belong to the available-for-sale category. They are generally measured at 
fair value without eff ect on profi t or loss. There were no adjustments to fair value in the fi scal year 2010 which would require 
unrealized gains and losses to be recognized in equity. Where fair value could not be determined because there was no 
active market or suitable valuation technique, the investment was measured at amortized cost. In addition, this item includes 
held-to-maturity investments, which are accounted for at amortized cost. 

Internationales Bankhaus Bodensee AG, Friedrichshafen, Germany, has provided securities with a carrying amount of EUR 
11.0 million (2009: EUR 11.0 million) as collateral for loans granted by Kreditanstalt für Wiederaufbau, Frankfurt am Main, 
Germany. The maximum credit risk is the carrying amount recognized in the statement of fi nancial position. Fair values that 
could not be determined on the basis of observable market data of EUR 34.4 million relate to long-term interests in non-listed 
corporations and partnerships.

[12] Receivables from fi nancial services

in millions of EUR 2010
thereof due 

within one year 2009
thereof due 

within one year
Receivables from the leasing business 171.0 67.7 141.9 53.8
Receivables from the insurance business 1.5 1.5 1.7 1.7
Receivables from the banking business

Receivables from customers 844.1 297.6 679.6 238.4
Receivables from banks 35.7 34.6 30.4 30.4
Other asset items 3.4 3.4 4.7 4.7

Total 1,055.7 404.8 858.3 329.0

Receivables from fi nancial services include receivables from related parties of EUR 2.6 million (2009: EUR 3.1 million).

The Würth Group regularly sells receivables from fi nancial services arising from the external leasing business in the form 
of ABCP transactions. As of 31 December 2010, factored receivables from fi nancial services of EUR 34.5 million were 
disclosed in the consolidated statement of fi nancial position because all the risks and rewards incidental to ownership were 
retained by the Würth Group. The corresponding liability is disclosed under “(23) Liabilities from fi nancial services”.
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The following table provides information on the extent of the credit risk included in receivables from fi nancial services.

in millions of EUR 2010 2009
Receivables from fi nancial services that are neither past due nor impaired 1,008.0 814.5
Receivables not impaired but past due by

– less than 120 days 33.2 28.8
– between 120 and 179 days 0.1 0.3
– between 180 and 359 days 0.6 0.1
– more than 360 days 0.1 0.0

Total 1,042.0 843.7
Impaired receivables from fi nancial services (gross) 36.7 39.3
Impairment loss recognized on receivables from fi nancial services 23.0 24.7
Net carrying amount 1,055.7 858.3

With respect to the receivables from fi nancial services that were neither impaired nor past due, there was no indication as of 
the reporting date that the debtors would not meet their payment obligations. 

Most of the receivables that are past due but not impaired are secured by land charges.

Movements in the provision for impairment of receivables from fi nancial services were as follows:

in millions of EUR 2010 2009
Provision for impairment as of 1 January 24.7 21.7
Amounts recognized as income or expense in the reporting period 5.9 6.8
Derecognition of receivables 7.5 3.7
Payments received and recoveries of amounts previously written off 0.1 0.1
Provision for impairment as of 31 December 23.0 24.7

The income or expense from impairment losses and the derecognition of receivables from fi nancial services is disclosed 
under other operating expenses.
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[13] Deferred taxes

Deferred tax assets and liabilities can be allocated as follows:

in millions of EUR

Deferred 
tax assets 

2010

Deferred 
tax liabilities

2010

Deferred 
tax assets

2009

Deferred 
tax liabilities

2009

Consolidated 
income 

statement 
2010

Consolidated 
income 

statement 
2009

Non-current assets 42.5 40.0 43.4 40.6 – 0.3 0.5
Inventories 33.4 22.5 35.3 23.3 – 1.1 6.9
Receivables 17.6 9.4 16.0 8.8  1.0 – 4.7
Other assets 11.6 16.6 5.7 20.6 9.9 5.7
Provisions 26.0 6.5 26.6 6.0 – 1.1 – 1.9
Liabilities 7.9 3.7 9.3 9.4 4.3 – 20.1
Other liabilities 4.2 45.7 3.6 47.3 2.2 – 4.1

143.2 144.4 139.9 156.0 14.9 – 17.7
Unused tax losses 57.3 – 45.8 – 11.5 19.1
Netting – 62.3 – 62.3 – 73.6 – 73.6 – –
Total 138.2 82.1 112.1 82.4 26.4 1.4

With the exception of the exchange diff erences of EUR –0.1 million (2009: EUR 3.1 million), which were recognized directly 
in equity, and additions of deferred taxes of EUR 0.9 million arising from new acquisitions (2009: EUR 0.0 million), the 
development of timing diff erences is refl ected in full in income taxes. 

Deferred tax assets of EUR 19.4 million (2009: EUR 3.9 million) were recorded subsequently in fi scal 2010 on unused tax 
losses of EUR 112.8 million (2009: EUR 23.6 million), as the results of operations of the entities concerned have improved 
and it is probable that they will be used in the future. 

Deferred tax assets of EUR 327.6 million in total (2009: EUR 230.8 million) were recognized on unused tax losses.

No deferred tax assets were recognized for unused tax losses of EUR 355.3 million (2009: EUR 395.5 million) as it is not 
suffi  ciently probable that they will be realized. These unused tax losses are classifi ed by expiry period as follows:

in millions of EUR 2010 2009
Expiration of unused tax losses

– Non-forfeitable 290.2 342.5
– Expiration within the next fi ve to ten years 17.9 17.0
– Expiration within the next one to fi ve years 41.1 33.2
– Expiration within the next year 6.1 2.8

Total unused tax losses net of deferred tax assets recognized 355.3 395.5
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The unused tax losses include unused tax losses of EUR 18.1 million (2009: EUR 28.6 million) that originated prior to creation 
of the consolidated tax group and cannot be used until the existing profi t and loss transfer agreements have been terminated. 

No deferred taxes were recognized for accumulated profi ts and losses of foreign subsidiaries of EUR 382.8 million (2009: 
EUR 389.3 million). If deferred taxes had been recognized for these timing diff erences, they would have had to be calcula-
ted exclusively using the withholding tax rate applicable in each case, possibly including the German tax rate of fi ve percent 
on distributed dividends. The calculation of these unrecognized deferred tax liabilities would have been unreasonably time-
consuming. 

Future distributions to the owners do not otherwise have any income tax implications for the Würth Group.

[14] Inventories

in millions of EUR 2010 2009
Materials and supplies 67.9 47.8
Work in process and fi nished goods 169.4 99.5
Merchandise 998.2 758.0
 Payments on account 8.3 4.9
Total 1,243.8 910.2

The write-down recorded on inventories, which was recognized under cost of materials in the income statement, amounts to 
EUR 0.3 million (2009: EUR 9.0 million). 

[15] Trade receivables

This item exclusively comprises receivables from third parties. 

in millions of EUR 2010 2009
Trade receivables that are neither past due nor impaired 288.8 258.0
Receivables not impaired but past due by

– less than 120 days 476.1 381.0
– between 120 and 179 days 4.9 0.7
– between 180 and 359 days 0.8 0.4
– more than 360 days 0.3 0.0

Total receivables not impaired 770.9 640.1
Impaired trade receivables (gross) 514.7 439.1
Provision for impairment of trade receivables 124.7 120.1
Net carrying amount 1,160.9 959.1

With respect to the trade receivables that were neither impaired nor past due, there was no indication as of the reporting 
date that the debtors would not meet their payment obligations.
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Movements in the provision for impairment of trade receivables were as follows:

in millions of EUR 2010 2009
Provision for impairment as of 1 January 120.1 109.3
Amounts recognized as income or expense in the reporting period 11.7 18.6
Derecognition of receivables 8.3 7.9
Payments received and recoveries of amounts previously written off 0.9 0.7
Currency translation eff ects 2.1 0.8
Provision for impairment as of 31 December 124.7 120.1

The following table presents the expenses from the derecognition of trade receivables and the income from payments 
received on derecognized receivables:

in millions of EUR 2010 2009
Expenses from the derecognition of receivables 42.9 43.7
Income from payments received on derecognized receivables 2.5 2.6

The income or expense from impairment losses and the derecognition of trade receivables is disclosed under other operating 
expenses.

[16] Income tax receivables  

This item records income tax receivables from tax authorities.

[17] Other fi nancial assets

in millions of EUR 2010
thereof due within 

one year 2009
thereof due within 

one year
Receivables from related parties 94.9 62.6 72.1 72.1
Derivative fi nancial assets 129.2 129.2 48.3 48.3
Sundry fi nancial assets 64.5 64.5 51.4 51.4
Total 288.6 256.3 171.8 171.8

Sundry fi nancial assets mainly include supplier discounts and bonuses.
 
All other past due fi nancial assets are directly written off  against the underlying other fi nancial assets. 

Sundry fi nancial assets include the purchase price receivable of EUR 32.3 million from the sale of Freie Schule Anne-Sophie 
to the Charitable Würth Trust, Künzelsau, Germany; the receivable is subject to customary market interest rates.
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[18] Other assets

in millions of EUR 2010
thereof due within 

one year 2009
thereof due within 

one year
Sundry assets 131.5 110.5 120.7 101.3
Prepaid expenses 48.9 48.9 33.8 33.8
Total 180.4 159.4 154.5 135.1

Sundry assets mainly include VAT receivables. Prepaid expenses mainly relate to prepaid insurance premiums and prepaid 
lease and rent payments. 

Impairment losses were recognized on all other assets that were past due. 

[19] Securities

On the one hand, the securities are investments in shares and bonds that are not actively traded, but managed at fair value 
on account of internal management and performance evaluations as well as in accordance with a documented risk manage-
ment and investment strategy. Changes in value are determined by reference to comparable market values (level 2). Income 
from changes in value amounted to EUR 0.1 million in the fi scal year (2009: EUR 1.0 million). A total amount of EUR 7.8 million
has been recognized in profi t or loss since the instruments were designated as fi nancial assets at fair value through profi t or loss 
(2009: EUR 7.7 million). On the other hand, securities include actively traded shares and bonds that are grouped as available-
for-sale fi nancial assets. Changes in value of EUR 0.0 million (2009: EUR 0.1 million) relating to these were recognized directly 
in equity. Of the securities, an amount of EUR 21.0 million (2009: EUR 26.9 million) was pledged as collateral for the credit 
line granted for refi nancing purposes by Deutsche Bundesbank, Frankfurt am Main, Germany. The maximum credit risk 
corresponds to the carrying amounts recognized.

[20] Cash and cash equivalents

Balances denominated in foreign currency are measured at the closing rate. The composition and development of cash and 
cash equivalents is presented in the consolidated statement of cash fl ows.

[21] Assets and liabilities classifi ed as held for sale

The Würth Group sold Planta Fotovoltaica Valdelaguna A45 S. L., Madrid, Spain, as of 4 March 2010 for a sales price of 
EUR 48.5 million. This produced a gain on disposal of EUR 0.7 million. 
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[22] Equity

Share capital comprises the share capital of following parent companies within the Group:

Parent companies within the Group Registered offi  ce
Share capital 

in millions of EUR Shareholders
Adolf Würth GmbH & Co. KG  Germany 251.5 Würth Family Trusts
Würth Finanz-Beteiligungs-GmbH Germany 37.0 Würth Family Trusts
Würth Elektrogroßhandel GmbH & Co. KG Germany 19.5 Würth Family Trusts
Waldenburger Beteiligungen GmbH & Co. KG Germany 11.0 Würth Family Trusts
Würth Beteiligungs-GmbH & Co. KG Germany 20.1 Würth Family Trusts
Würth TeleServices GmbH & Co. KG Germany 0.05 Würth Private Trust
Würth Management AG Switzerland 0.05 Würth Family Trusts
Würth Promotion Ges.m.b.H. Austria 0.04 Würth Private Trust
Other (incl. 27 general partner companies) Germany 3.0 Adolf Würth Trust
Total 342.2

While the limited partners’ capital paid into Würth Beteiligungs-GmbH & Co. KG amounts to EUR 20.1 million, the liable 
capital recorded in the commercial register amounts to EUR 154.6 million. 

The limited partners’ capital in the partnerships corresponds to the share capital.

Other reserves include the profi ts earned in prior years and not yet distributed as well as capital contributions at the parent 
companies in the Group and consolidated subsidiaries. Diff erences from foreign currency translation are also disclosed here.

The individual components of equity and their development in 2010 and 2009 are shown in the consolidated statement of 
changes in equity.

Non-controlling interests mainly relate to shares held by third parties in subsidiaries as well as direct shareholdings of mem-
bers of the Würth family.

Distributions (net of capital contributions) of EUR 60.0 million are planned for 2011.
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[23] Liabilities from fi nancial services

2010
in millions of EUR Total

Due within 
one year

Due in one 
to fi ve years

Due in more than 
fi ve years

Liabilities from the leasing business 41.7 16.8 24.9 0.0
Liabilities from the insurance business 2.2 2.2 0.0 0.0
Liabilities from the banking business 808.0 537.3 155.8 114.9
Total 851.9 556.3 180.7 114.9

2009
in millions of EUR Total

Due within 
one year

Due in one 
to fi ve years

Due in more than 
fi ve years

Liabilities from the leasing business 14.8 5.4 9.4 0.0
Liabilities from the insurance business 2.3 2.3 0.0 0.0
Liabilities from the banking business 691.8 448.3 103.2 140.3
Total 708.9 456.0 112.6 140.3

Liabilities from fi nancial services include liabilities from related parties of EUR 2.3 million (2009: EUR 12.4 million).

Liabilities from the leasing business include liabilities from an ABCP transaction of EUR 35.2 million (2009: EUR 0.0 million). 
This ABCP transaction had a fair value of EUR 38.8 million as of year-end 2010. Any risk items relating to it are hedged by 
interest swaps of the same amount as soon as they become apparent. As of the end of the reporting period, the contrasting 
changes in value and cash fl ows from underlyings and hedges had balanced each other out.

[24] Financial liabilities

in millions of EUR 2010
thereof due within 

one year 2009
thereof due within 

one year
Bonds 1,191.8 150.5 1,263.8 143.6
Liabilities to banks 181.7 103.5 173.0 70.7
Liabilities to other shareholders 60.1 48.3 51.3 42.1
Liabilities from leases 23.7 1.7 34.9 4.6
Total 1,457.3 304.0 1,523.0 261.0

The Group has fi nancial liabilities due in more than fi ve years of EUR 27.1 million (2009: EUR 179.7 million).
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The maturities and terms of the bonds repayable and their fair values are as follows:

Type Amount Interest
Eff ective 
interest Maturity

Carrying 
amount in 

millions of EUR

Fair value 
in millions of 

EUR
US private placement USD 200 million 5.06 % 5.16 % 23.09.11 150.5 155.7
Bearer bond EUR 100 million 3.50 % 3.53 % 08.06.12 96.0 98.8
Bond CHF 300 million 4.25 % 4.31 % 18.07.12 240.9 255.3
Promissory note loan EUR 50 million 4.61 % 4.67 % 02.04.13 49.9 53.2
Promissory note loan EUR 100 million fl oating* 02.04.13 99.9 101.1
Bearer bond EUR 100 million 4.25 % 4.31 % 31.05.13 98.7 104.9
Bearer bond EUR 300 million 4.75 % 4.79 % 12.06.14 281.0 307.0
Bond CHF 225 million 3.88 % 3.97 % 03.08.15 174.9 195.6
As of 31 December 2010 1,191.8 1,271.6

*3-months Euribor

Type Amount Interest
Eff ective 
interest Maturity

Carrying 
amount in 

millions of EUR

Fair value 
in millions of 

EUR
Bearer bond EUR 150 million 4.25 % 4.44 % 31.03.10 143.6 151.3
US private placement USD 200 million 5.06 % 5.16 % 23.09.11 139.9 148.7
Bearer bond EUR 100 million 3.50 % 3.53 % 08.06.12 99.8 103.4
Bond CHF 300 million 4.25 % 4.31 % 18.07.12 201.2 217.6
Promissory note loan EUR 50 million 4.61 % 4.67 % 02.04.13 49.9 53.5
Promissory note loan EUR 100 million fl oating* 02.04.13 99.8 101.8
Bearer bond EUR 100 million 4.25 % 4.31 % 31.05.13 99.6 106.0
Bearer bond EUR 300 million 4.75 % 4.79 % 12.06.14 281.2 326.0
Bond CHF 225 million 3.88 % 3.97 % 03.08.15 148.8 167.5
As of 31 December 2009 1,263.8 1,375.8

*3-months Euribor

Treasury stock of EUR 28.5 million (2009: EUR 25.7 million) that was treated as corporate repurchase was off set against the 
bonds that were issued with an original value of EUR 1,220.3 million (2009: EUR 1,289.5 million).

The capital borrowed though the US private placement of USD 200 million is contingent on certain covenants being met. 
The Würth Group is required to meet certain debt service ratios such as the ratio of net fi nancial debt to EBITDA and senior 
liabilities to equity. They also include restrictions on the disposal of assets.
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The maturities and conditions of liabilities due to banks are as follows: 

Currency Interest terms

Remaining 
fi xed interest 

period Interest rate < 1 year 1–5 years > 5 years
Carrying 

amount
EUR fl oating/fi xed < 1 year 0.01 % – 9.00 % 78.3 0.0 0.0 78.3
USD fl oating/fi xed < 1 year 0.01 % – 5.26 % 1.4 0.0 0.0 1.4
Other fl oating/fi xed < 1 year 0.01 % – 14.00 % 23.8 0.0 0.0 23.8
EUR fi xed 1–5 years 1.00 % – 7.00 % 0.0 68.7 0.0 68.7
Other fi xed 1–5 years 1.00 % – 13.00 % 0.0 1.0 0.0 1.0
EUR fi xed > 5 years 1.00 % – 6.00 % 0.0 0.0 8.5 8.5
As of 31 December 2010 103.5 69.7 8.5 181.7

Currency Interest terms

Remaining 
fi xed interest 

period Interest rate < 1 year 1–5 years > 5 years
Carrying 

amount
EUR fl oating/fi xed < 1 year 0.01 % – 11.50 % 53.7 0.0 0.0 53.7
USD fl oating/fi xed < 1 year 0.01 % – 6.00 % 1.4 0.0 0.0 1.4
Other fl oating/fi xed < 1 year 1.00 % – 16.61 % 15.6 0.0 0.0 15.6
EUR fi xed 1–5 years 1.00 % – 10.00 % 0.0 75.9 0.0 75.9
Other fi xed 1–5 years 1.00 % – 13.10 % 0.0 3.0 0.0 3.0
EUR fi xed > 5 years 1.00 % – 10.00 % 0.0 0.0 23.4 23.4
As of 31 December 2009 70.7 78.9 23.4 173.0

The carrying amounts of liabilities to banks reported in the statement of fi nancial position approximate fair value. 

Non-current liabilities from leases are subject to customary market interest rates.
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The table below shows the contractually agreed remaining terms to maturity.

Cash fl ow

in millions of EUR
Carrying amounts

31 December 2010 < 1 year 1–5 years > 5 years
Financial liabilities

Bonds, liabilities to banks 1,373.5 186.0 1,240.6 10.7
Liabilities from leases 23.7 2.8 9.2 24.0
Trade payables 401.8 401.8 0.0 0.0

Derivative fi nancial liabilities
Infl ows from currency derivatives 3.3 366.3 0.1 0.0
Outfl ows from currency derivatives 3.3 370.1 0.1 0.0
Interest derivatives 31.6 31.6 0.0 0.0

[25] Obligations from post-employment benefi ts

A pension plan is in place for employees of the Würth Group for the period after they retire. The benefi ts vary according to 
local legal, tax and economic conditions. The obligations include vested future pension benefi ts as well as current pensions 
paid. The company pension scheme includes defi ned contribution plans and defi ned benefi t plans. 

In the case of defi ned contribution plans, the respective entity pays contributions to state or private pension companies either 
on a voluntary basis or based on legal provisions. Current contributions (without contributions to the statutory pension 
insurance) in the Würth Group totaled EUR 14.9 million in 2010 (2009: EUR 13.5 million). Payments of EUR 137.9 million 
were made to the statutory pension insurance in fi scal 2010 (2009: EUR 126.7 million).

Most of the Würth Group’s defi ned benefi t plans are based on direct pension obligations. The amount of the claims depends 
on the length of service and in many cases also salary increases. 

The Würth Group’s benefi t obligations in Germany guarantee the benefi ciaries a life-long monthly old-age pension, provided 
that a vesting period of fi ve years of service can be demonstrated. The employee receives this pension either after leaving the 
respective entity at the minimum age of 65 or earlier if he/she simultaneously receives a full state pension. German employees 
are also off ered another defi ned benefi t plan in form of a deferred compensation arrangement under which gross cash 
compensation is converted to a company pension plan based on individual contracts. This voluntary conversion of monthly 
compensation is generally limited to the higher of either 10% of one twelfth of the yearly income before commencement 
of the conversion or 4% of the respective maximum monthly contribution to the German pension system (western German 
states). In total, obligations in Germany amount to EUR 67.6 million (2009: EUR 62.0 million).
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In Italy, an employer is required by law to provide its employees with an old-age pension. Since 2007, the legislature pro-
vides for a capital option, i.e. the employees can choose whether their individual claims should continue to be provided for 
in the company or be paid into a pension fund instead. Obligations of EUR 24.2 million were recognized in the fi scal year 
2010 (2009: EUR 26.0 million). 

For the indirect benefi t obligations where the assets have been spun off , plan assets are recognized net of the benefi t claims 
provided the conditions of IAS 19 are satisfi ed. Most of these pension schemes are in place in Switzerland. The associated 
net liability amounts to EUR 8.2 million (2009: EUR 5.6 million).

The obligations from post-employment benefi ts were determined based on the following assumptions:

Germany Other countries
% 2010 2009 2010 2009
Discount rate 5.25 5.75 2.75 – 5.25 3.25 – 5.75
Future salary increases 3.00 3.00 1.00 – 4.30 1.00 – 4.30
Future pension increases 2.25 2.25 0.50 – 3.10 1.50 – 3.25
Expected return on plan assets – – 2.25 – 5.53 3.00 – 5.80

The 2005 G mortality tables from Dr. Klaus Heubeck are applied in Germany. The method for determining the discount rate 
is unchanged compared to the prior year.

The benefi t obligations are derived as follows:

in millions of EUR 2010 2009 2008 2007 2006
Present value of funded benefi t obligations 183.2 149.8 127.3 127.4 122.3
Fair value of plan assets – 166.0 – 131.5 – 114.6 – 114.8 – 110.8
Adjustments on plan assets in accordance with IAS 19.58 b 4.1 0.2 4.6 0.4 0.2
Net gain or loss on funded benefi t obligations 21.3 18.5 17.3 13.0 11.7

Present value of unfunded benefi t obligations 111.0 103.6 111.2 112.8 114.0
Net benefi t liability recognized 
in the statement of fi nancial position 132.3 122.1 128.5 125.8 125.7

Experience adjustments
Present value of the obligations – 0.4 – 0.1 1.6 1.0 – 2.9
Fair value of plan assets – 8.0 – 1.8 8.8 0.6 2.0



110

WÜRTH IN BRIEF       BOARDS       GROUP MANAGEMENT REPORT       CONSOLIDATED FINANCIAL STATEMENTS

The net benefi t expense from defi ned benefi t plans breaks down as follows:

in millions of EUR 2010 2009
Current service cost 11.2 7.5
Past service cost 0.7 1.4
Interest cost 12.0 11.4
Expected return on plan assets (–) – 6.0 – 4.6
Actuarial losses (+) and gains (–) recognized 
on changes in assumptions 12.7 1.5

Actuarial losses (+) and gains (–) recognized 
on experience adjustments – 8.4 – 1.9
Eff ect of the limit (IAS 19.58 b) 3.9 – 4.4
Plan curtailments – 0.5 0.0
Net benefi t expense 25.6 10.9
Actual expense (+)/return (–) on plan assets – 14.0 – 6.4

With the exception of interest expenses and the expected expenses/return on plan assets, which are included in the fi nancial 
result, all other expense and income items are recognized under personnel expenses.

Changes in the present value of the defi ned benefi t obligations are as follows:

in millions of EUR 2010 2009
Defi ned benefi t obligation at the beginning of the year 253.4 238.5
Additions due to changes in the consolidated group 2.1 0.0
Increase due to deferred compensation 0.7 0.7
Interest cost 12.0 11.4
Current service cost 11.2 7.5
Past service cost 0.7 1.4
Plan curtailments – 0.5 0.0
Employee contributions 4.0 3.0
Benefi ts paid – 14.3 – 16.7
Actuarial losses (+) and gains (–) recognized 
on changes in assumptions 12.7 1.5

Actuarial losses (+) and gains (–) recognized 
on experience adjustments – 0.4 – 0.1
Transfer of vested benefi ts 0.2 2.6
Exchange diff erence on foreign plans 12.4 3.6
Defi ned benefi t obligation at the end of the year 294.2 253.4

Future adjustments in pension developments are taken into account in accordance with legal provisions (e.g., in Germany 
Sec. 16 BetrAVG [“Gesetz zur Verbesserung der betrieblichen Altersversorge”: German Company Pensions Act]). 
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Changes in the fair value of plan assets are as follows:

in millions of EUR 2010 2009
Fair value of plan assets at the beginning of the year 131.5 114.6
Additions due to changes in the consolidated group 1.8 0.0
Expected return on plan assets 6.0 4.6
Employer contributions 9.4 9.2
Employee contributions 4.1 3.0
Benefi ts paid – 6.3 – 7.8
Actuarial losses (–) and gains (+) recognized 
on experience adjustments 8.0 1.8
Transfer of assets 0.2 3.1
Exchange diff erence on foreign plans 11.3 3.0
Fair value of plan assets at the end of the year 166.0 131.5

The amount of employer’s contributions to funds is expected to be similar in the following year.

Breakdown of fair value of plan assets by asset category:

in millions of EUR 2010 2009 2008 2007 2006
Shares / share-based 
investment funds 41.4 25.7 26.2 26.8 28.6
Fixed-interest securities 81.5 73.1 58.9 47.4 45.3
Real estate / real estate 
investment funds 17.3 13.1 9.3 6.6 6.1
Other 25.8 19.6 20.2 34.0 30.8
Total 166.0 131.5 114.6 114.8 110.8
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[26] Provisions

in millions of EUR
1 January 

2010
Exchange 
diff erence

Additions due 
to changes in 

the consoli-
dated group

Utiliza-
tion Reversal Addition

Increase 
due 

to the 
passage 

of time
31 December 

2010
Other provisions

Credit notes 50.6 0.3 0.6 48.6 2.0 54.4 0.0 55.3
Long-service bonuses 40.0 0.6 0.0 0.3 1.5 3.5 1.8 44.1
Warranty obligations 21.2 0.1 0.0 14.9 0.6 28.7 0.2 34.7
Litigation and lawyers' fees 21.2 0.3 0.0 2.5 2.1 1.8 0.5 19.2
German phased retirement 9.7 0.0 0.0 1.3 1.7 1.9 0.4 9.0
Product liability 3.6 0.1 0.0 1.5 1.0 1.3 0.0 2.5
Sundry 46.6 0.3 1.0 13.1 11.1 7.1 0.3 31.1

Total other provisions 192.9 1.7 1.6 82.2 20.0 98.7 3.2 195.9
thereof: – current 123.0 132.5
 – non-current 69.9 63.4

in millions of EUR
1 January  

2009
Exchange 
diff erence Utilization Reversal Addition

Increase due 
to the pas-

sage of time
31 December 

2009
Other provisions

Credit notes 51.7 0.2 40.5 2.9 42.1 0.0 50.6
Long-service bonuses 36.1 0.4 0.3 0.5 2.3 2.0 40.0
Warranty obligations 11.5 0.2 2.3 1.2 12.8 0.2 21.2
Litigation and lawyers' fees 16.5 0.6 1.3 1.7 6.8 0.3 21.2
German phased retirement 8.1 0.0 1.0 0.3 2.7 0.2 9.7
Product liability 3.6 0.0 0.1 2.0 2.0 0.1 3.6
Sundry 71.3 0.6 31.4 14.6 19.5 1.2 46.6

Total other provisions 198.8 2.0 76.9 23.2 88.2 4.0 192.9
thereof: – current 130.3 123.0
 – non-current 68.5 69.9
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The provision for credit notes is primarily attributable to obligations relating to discounts, bonuses, etc. granted that are 
allocable to the period after the reporting date, but caused by sales prior to the reporting date. The provision for long-
service bonuses contains bonuses awarded to employees that have been with the company for many years. The provision 
for warranty obligations accounts for risks from legal or constructive obligations from trade with fastening and assembly 
materials involving trade customers, the building industry and industrial customers as well as from the manufacture of screws, 
fi ttings and solar modules. Other provisions relate to numerous identifi able specifi c risks and uncertain liabilities which were 
accounted for at the amount at which they are likely to be incurred.

The cash outfl ow for provisions for long-service bonuses and the German phased retirement scheme (‘Altersteilzeit’) is mainly 
of a medium (two to four years) to long-term (fi ve to 50 years) nature. In most cases other provisions are expected to lead to 
a cash outfl ow in the next fi scal year.

[27] Other fi nancial liabilities

in millions of EUR 2010
thereof due within 

one year 2009
thereof due within 

one year
Liabilities to related parties 83.7 83.7 111.4 110.3
Derivative liabilities 34.9 34.9 17.8 17.8
Sundry fi nancial liabilities 238.4 236.3 194.4 192.9
Total 357.0 354.9 323.6 321.0

Sundry fi nancial liabilities essentially include liabilities due to employees and outstanding purchase invoices as well as custo-
mers with credit balances.

[28] Other liabilities

in millions of EUR 2010
thereof due within 

one year 2009
thereof due within 

one year
Deferred income 60.0 60.0 33.1 33.1
Sundry liabilities 329.6 325.2 287.8 285.6
Total 389.6 385.2 320.9 318.7

Liabilities relating to social security amount to EUR 66.3 million (2009: EUR 63.1 million).
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[29] Additional disclosures on fi nancial instruments: carrying amounts, amounts recognized and fair values by 
measurement category

Amount recognized in the statement of 
fi nancial position

Fair 
value 

31 Dec. 
2010

in millions of EUR

Assets

Measurement 
category 

under IAS 39

Carrying 
amount 

31 Dec. 
2010

Amortized 
cost

Fair value 
(recognized 

directly 
in equity)

Fair value 
through 

profi t 
or loss

IAS 
17

Financial assets AfS / HtM 57.3 57.3 57.3
Receivables from fi nancial services LaR /n.a. 1,055.7 884.7 171.0 1,055.7
Trade receivables LaR 1,160.9 1,160.9 1,160.9
Other fi nancial assets

Receivables from related parties LaR 94.9 94.9 94.9
Derivative fi nancial assets FAHfT 129.2 129.2 129.2
Sundry fi nancial assets LaR 64.5 64.5 64.5

Securities AfS / FAHfT / FAFVtpl 72.1 21.0 51.1 72.1
Cash and cash equivalents LaR 391.2 391.2 391.2
Equity and liabilities
Liabilities from fi nancial services FLAC 851.9 851.9 855.5
Trade payables FLAC 401.8 401.8 401.8
Financial liabilities FLAC /n.a. 1,457.3 1,433.6 23.7 1,537.1
Other fi nancial liabilities

Liabilities to related parties FLAC 83.7 83.7 83.7
Derivative liabilities FLHfT 34.9 34.9 34.9
Sundry fi nancial liabilities FLAC 238.4 238.4 238.4

thereof combined by measurement 
category in accordance with IAS 39:
1 Held-to-maturity investments (HtM) 20.5 20.5 20.5
2 Financial assets held for trading (FAHfT) 130.8 130.8 130.8
3  Financial assets (designated as) at fair value 

through profi t or loss (FAFVtpl) 49.5 49.5 49.5
4 Available-for-sale fi nancial assets (AfS) 57.8 36.8 21.0 57.8
5 Loans and receivables (LaR) 2,596.2 2,596.2 2,596.2
6 Receivables from the leasing business (n.a.) 171.0 171.0 171.0
7 Financial liabilities held for trading (FLHfT) 34.9 34.9 34.9
8 Financial liabilities at amortized cost (FLAC) 3,009.4 3,009.4 3,092.8
9 Lease obligations (n.a.) 23.7 23.7 23.7



115

Amount recognized in the statement of 
fi nancial position

Fair 
value 

31 Dec. 
2009

in millions of EUR

Assets 

Measurement 
category 

under IAS 39

Carrying 
amount 

31 Dec. 
2009

Amortized 
cost

Fair value 
(recognized 

directly 
in equity)

Fair value 
through 

profi t 
or loss

IAS 
17

Financial assets AfS / HtM 56.4 56.4 56.4
Receivables from fi nancial services LaR /n.a. 858.3 716.4 141.9 858.3
Trade receivables LaR 959.1 959.1 959.1
Other fi nancial assets

Receivables from related parties LaR 72.1 72.1 72.1
Derivative fi nancial assets FAHfT 48.3 48.3 48.3
Sundry fi nancial assets LaR 51.4 51.4 51.4

Securities AfS / FAHfT / FAFVtpl 65.2 27.0 38.2 65.2
Cash and cash equivalents LaR 720.9 720.9 720.9
Equity and liabilities
Liabilities from fi nancial services FLAC 708.9 708.9 708.9
Trade payables FLAC 342.1 342.1 342.1
Financial liabilities FLAC /n.a. 1,523.0 1,488.1 34.9 1,635.0
Other fi nancial liabilities

Liabilities to related parties FLAC 111.4 111.4 111.4
Derivative liabilities FLHfT 17.8 17.8 17.8
Sundry fi nancial liabilities FLAC 194.4 194.4 194.4

thereof combined by measurement 
category in accordance with IAS 39:
1 Held-to-maturity investments (HtM) 20.6 20.6 20.6
2 Financial assets held for trading (FAHfT) 52.5 52.5 52.5
3  Financial assets (designated as) at fair value 

through profi t or loss (FAFVtpl) 34.0 34.0 34.0
4 Available-for-sale fi nancial assets (AfS) 62.8 35.8 27.0 62.8
5 Loans and receivables (LaR) 2,519.9 2,519.9 2,519.9
6 Receivables from the leasing business (n.a.) 141.9 141.9 141.9
7 Financial liabilities held for trading (FLHfT) 17.8 17.8 17.8
8 Financial liabilities at amortized cost (FLAC) 2,844.9 2,844.9 2,956.9
9 Lease obligations (n.a.) 34.9 34.9 34.9
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The table below presents the net gains or losses from fi nancial instruments recognized in the consolidated income statement:

in millions of EUR 2010 2009
Held-to-maturity investments (HtM) 0.1 0.4
Financial assets held for trading (FAHfT) 33.2 11.7
Financial assets (designated as) at fair value through profi t or loss (FAFVtpl) – 0.1 1.6
Loans and receivables (LaR) 7.5 10.1
Financial liabilities held for trading (FLHfT) – 14.5 – 0.4
Financial liabilities at amortized cost (FLAC) – 64.5 – 72.2
Net loss from fi nancial instruments – 38.3 – 48.8

The net gains or losses from fi nancial assets / liabilities held for trading include the net gains or losses from changes in fair 
value as well as interest income and expenses from these fi nancial instruments. The net gains or losses from loans and recei-
vables chiefl y include the eff ects of impairments and reversals of impairment losses.

As of 31 December 2010, the Würth Group held the following fi nancial instruments measured at fair value: 
Level 1: Quoted price in active markets for identical assets or liabilities
Level 2:  Other techniques for which all inputs which have a signifi cant eff ect on the recorded fair value are obser vable, 

either directly or indirectly 
Level 3:  Techniques which use inputs that have a signifi cant eff ect on the recorded fair value that are not based on obser-

vable market data

in millions of EUR
31 Decem-

ber 2010 Level 1 Level 2 Level 3
Derivative assets

Currency instruments 2.0 0.0 2.0 0.0
Interest instruments 127.2 0.0 127.2 0.0

Securities 72.1 22.6 49.5 0.0
Financial assets at fair value 201.3 22.6 178.7 0.0

in millions of EUR
31 Decem-

ber 2010 Level 1 Level 2 Level 3
Derivative liabilities

Currency instruments 3.3 0.0 3.3 0.0
Interest instruments 31.6 0.0 31.6 0.0

Financial liabilities at fair value 34.9 0.0 34.9 0.0
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in millions of EUR
31 Decem-

ber 2009 Level 1 Level 2 Level 3
Derivative assets

Currency instruments 1.2 0.0 1.2 0.0
Interest instruments 47.1 0.0 47.1 0.0

Securities 65.2 31.2 34.0 0.0
Financial assets at fair value 113.5 31.2 82.3 0.0

in millions of EUR
31 Decem-

ber 2009 Level 1 Level 2 Level 3
Derivative liabilities

Currency instruments 0.4 0.0 0.4 0.0
Interest instruments 17.4 0.0 17.4 0.0

Financial liabilities at fair value 17.8 0.0 17.8 0.0
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 I. Other notes
[1] Commitments and contingencies

in millions of EUR 2010 2009
Guarantees, warranties and collateral for third-party liabilities 31.0 22.4

[2] Other fi nancial obligations

in millions of EUR 2010 2009
Obligations from operating leases

– due within 12 months 187.3 189.6
– due in 13 to 60 months 303.6 264.5
– due in more than 60 months 48.2 36.5

539.1 490.6
Purchase obligations

– due within 12 months 274.6 139.9

Sundry fi nancial obligations
– due within 12 months 48.2 95.6
– due in 13 to 60 months 67.5 1.8
– due in more than 60 months 2.2 0.0

117.9 97.4
Total 931.6 727.9

The operating leases mainly relate to rented buildings and leased vehicles. The interest rates stipulated in the lease agree-
ments are customary market rates. There are no purchase options upon expiry of the lease either for the rented buildings or 
the leased vehicles.

The table below shows the payments from operating leases recognized in profi t or loss:

in millions of EUR 2010 2009
Real estate 90.7 89.9
Machines, equipment, furniture and fi xtures 13.8 13.3
Vehicles 124.8 123.8
Other 0.3 0.9
Total 229.6 227.9

Sundry fi nancial obligations contain irrevocable credit commitments of Internationales Bankhaus Bodensee AG, Friedrichs-
hafen, Germany, of EUR 112.6 million (2009: EUR 91.1 million).
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[3] Contingent liabilities

As an international group with various areas of business, the Würth Group is exposed to many legal risks. This is especially 
true of risks for warranties, tax law and other legal disputes. However, according to the assessment by the Central Managing 
Board, no decisions are expected that would have a signifi cant infl uence on the net assets of the Group. Furthermore, tax fi eld 
audits at Group entities have not been completed yet and the related audit fi ndings have not been reported yet.

[4] Financial instruments  

Financial risk management
Through its fi nancial activities, the Würth Group is subject to various risks that are assessed, managed and monitored by a 
systematic risk management system.

Details of the Group’s management of market risks (exchange rates, interest rates), credit risks and liquidity exposures are 
presented below.

Exchange rate risks
The Würth Group is exposed to currency risks from fi nancing and operating activities. By exchange rate risks, the Würth 
Group means the exposure of the assets and income disclosed resulting from exchange rate fl uctuations between the trans-
action currency and the functional currency in each case. 

As far as operations are concerned, the individual Group entities mainly carry out their activities in their own functional 
currency. The currency risk for the Würth Group from current operating activities is therefore classifi ed as low. Exchange rate 
risks are countered by forward exchange contracts and currency options. Derivative fi nancial instruments are used to hedge 
future sales and goods purchases against exchange rate risks.

Regarding the presentation of market risks, IFRS 7 requires sensitivity analyses showing how profi t or loss and equity would 
have been aff ected by hypothetical changes in the relevant risk variable. 

If the euro had appreciated (depreciated) against the US dollar and the Swiss franc by 10% as of 31 December 2010, the 
hypothetical eff ect on profi t or loss would have been as follows:

in millions of EUR Hypothetical eff ect on profi t or loss
Currency Depreciation Appreciation
US dollar – 5.6 5.6
Swiss franc – 17.2 17.2

There were no changes aff ecting other comprehensive income.
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Interest rate risks
By interest rate risk, the Würth Group means the negative eff ects on the net assets and results of operations resulting from 
changes in interest rates. A large part of the external fi nancing consists of fi xed-interest rate bonds. This is one of the methods 
used by the Würth Group to manage this risk. In addition, derivatives are used for risk management purposes (e.g., interest 
rate swaps).
 
The interest rate risk is mainly limited to the liabilities to banks with fl oating interest rates listed under “[24] Financial liabilities” 
and the items presented under “[12] Receivables from fi nance leases” and under “[23] Liabilities from fi nancial services”.

Under IFRS 7, interest rate risks are presented using sensitivity analyses. These present the eff ects of changes in market inte-
rest rates on interest payments, interest income and expenses, other components of profi t or loss and, if applicable, on equity. 

If the market interest level had been 100 base points higher (lower) as of 31 December 2010, profi t or loss would have 
been EUR 3.9 million lower (higher) (2009: EUR 6.6 million). The hypothetical eff ect on profi t or loss is mainly attributable to 
overdraft facilities as well as receivables and liabilities from fi nancial services. Equity would change accordingly. There were 
no changes aff ecting other comprehensive income.

Securities risks
The Würth Group is exposed to securities risks because of its investments. Specifi cally, there is a risk of fi nancial loss due to 
changes in prices of (publicly traded) securities. One way of countering this risk is through diversifi cation of the investment 
portfolio. When selecting bonds, a minimum rating of BBB (Standard & Poor’s) is generally required. If the bonds are down-
graded by the rating agency, they are sold immediately. In addition, derivatives are used for risk management purposes to 
hedge securities price risks.

Credit risk
The credit risk is countered by limiting business relationships to fi rst class banks (a minimum rating of A from Standard & 
Poor’s). Default risks from receivables are minimized by continuous monitoring of the credit worthiness of the counterparty 
and by limiting the aggregated individual risks from the counterparty. Standardized master agreements of the International 
Swaps and Derivatives Association (ISDA master agreements) are in place with those external counterparties of the Würth 
Group with whom it enters into transactions as part of its fi nancial risk management. The counterparty risks from the del 
credere business were assigned to a reinsurance company as far as possible.

The maximum credit risk is the carrying amount of the fi nancial assets recognized in the statement of fi nancial position. The 
credit risk from operating activities is accounted for by recognizing a portfolio-based specifi c allowance on trade receivables.

Liquidity risks
The Würth Group needs liquidity to meet its fi nancial obligations. Group entities are obliged by Group guidelines to deposit 
any excess cash not needed to meet current obligations with Würth Finance International B.V., ‘s-Hertogenbosch, the 
Netherlands, or Adolf Würth GmbH & Co. KG, Künzelsau, Germany, to make it available to the Würth Group to bridge 
liquidity bottlenecks. The high international credit rating received by the Würth Group (both Standard & Poor’s and Fitch 
Ratings issued an ‘A’ rating on the Würth Group‘s non-current liabilities) means that the Group can obtain favorable terms 



121

for procuring funds on international capital markets. In order to be in a position to meet its payment obligations at any time, 
even in extraordinary circumstances, the Würth Group also maintains lines of credit with various banks to cover potential 
liquidity bottlenecks. 

Capital management
The primary objective of the Würth Group’s capital management is to ensure that it maintains a strong credit rating and healthy 
equity ratio. The Group manages its capital structure in light of changes in economic conditions. In addition, the fi nancial 
service providers within the Group comply with the applicable regulatory capital requirements. No changes were made to 
the objectives, policies and processes as of 31 December 2010 and 31 December 2009. The equity ratio, calculated as 
equity in accordance with IFRSs divided by total assets, is 42.0%. This means that the equity ratio is higher than the industry 
average, and ensures the Würth Group an investment grade A rating. Regarding a US private placement, the Würth Group 
is also required to comply with a certain ratio of senior liabilities to equity.

Fair value of fi nancial instruments
The fair value of fi nancial instruments that are included in the portfolio of available-for-sale fi nancial assets and fi nancial assets 
held for trading is estimated by comparing them with the market price on the reporting date. 

The fair value of fi nancial instruments designated as at fair value through profi t or loss is determined using the valuation tech-
niques presented under “[19] Securities”. 

The gain resulting from adjusting the fair value of fi nancial assets at fair value through profi t or loss amounted to EUR 0.1 million 
in the fi scal year (2009: EUR 1.0 million) and was recorded in full in profi t or loss for the period.

The fair value of forward exchange contracts is measured using the closing rates on the forward exchange markets. Interest 
rate swaps are measured at fair value on the basis of the present value of estimated future cash fl ows. The fair value of options 
is measured using option-pricing models. The Würth Group has a policy of obtaining confi rmation of the fair value of all the 
above instruments by the banks that arranged the respective contracts for the Würth Group.

The fi nancial instruments not recognized at fair value within the Würth Group primarily comprise certain cash equivalents, 
trade receivables, other current assets, other non-current assets, trade payables, and other liabilities, overdraft facilities, non-
current loans and held-to-maturity investments. 

The carrying amount of cash equivalents and overdrafts approximates fair value due to the high liquidity of the fi nancial 
instruments.

The historical cost carrying amount of receivables and payables subject to normal trade credit terms also approximates fair 
value.

The fair value of non-current liabilities is based on the market price for these liabilities or similar fi nancial instruments or on 
the current interest rates for borrowing at similar terms and conditions. The amounts reported in the statement of fi nancial 
position approximate fair value and are presented separately in note “[29] Additional disclosures on fi nancial instruments”.
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Derivative fi nancial instruments
As of the reporting date, the fair value of derivate fi nancial instruments was as follows:

in millions of EUR 
Contract value or 

nominal value 
Positive replacement 

value
Negative replace-

ment value 
Type 2010 2009 2010 2009 2010 2009
Currency instruments

Foreign exchange forward contracts 485.4 533.4 1.9 1.2 2.9 0.4
Currency options (OTC) 26.7 4.0 0.1 0.0 0.4 0.0

Total currency instruments 512.1 537.4 2.0 1.2 3.3 0.4
Interest instruments

Interest rate swaps 702.6 599.7 35.9 20.3 26.7 13.5
Cross-currency swaps 322.6 328.6 91.3 26.8 4.9 3.9

Total interest instruments 1,025.2 928.3 127.2 47.1 31.6 17.4
Net replacement value 94.3 30.5

The currency instruments are principally used to hedge pending purchases and sales in US dollars, Swiss francs and pounds 
sterling. The interest instruments primarily serve to hedge currency and interest exposures related to incongruent asset and 
liability items denominated in euros, US dollars and Swiss francs. 

[5] Leases

Lessee
The net carrying amount of assets leased under fi nance leases breaks down as follows:  

in millions of EUR 2010 2009
Real estate 28.6 34.0
Machines, equipment, furniture and fi xtures 1.3 1.9
Vehicles 1.6 1.8
Other 0.2 1.8
Total 31.7 39.5

The vast majority of fi nance leases relate to real estate. These agreements are generally designed to include a purchase op-
tion and a renewal option. Furthermore, some contain price escalation clauses based on the Euribor. There are no signifi cant 
restrictions imposed by lease agreements.
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Minimum lease installments over the remaining terms of the fi nance lease agreements and their present value are as follows:

in millions of EUR 2010 2009
– due within 12 months 2.9 6.1
– due in 13 to 60 months 9.2 12.0
– due in more than 60 months 24.1 33.9

Minimum lease payments from fi nance leases 
less expected future interest payments 36.2 51.8

– due within 12 months 1.2 1.6
– due in 13 to 60 months 3.6 5.1
– due in more than 60 months 7.7 10.0

Present value of minimum lease payments 23.7 34.9
thereof

– due within 12 months 1.7 4.5
– due in 13 to 60 months 5.6 6.9
– due in more than 60 months 16.4 23.7

Lessor
The consolidated group also contains some entities that specialize in leases. These entities are generally responsible for 
intercompany lease transactions. These entities also have fi nance lease agreements with third parties, primarily for machines, 
equipment, furniture and fi xtures, and vehicles.

Reconciliation of the total gross investment to the present value of fi nance leases – lessor:

31 December
due within 
12 months

due in 
13 to 60 months

due in more than 
60 months

in millions of EUR 2010 2009 2010 2009 2010 2009 2010 2009
Total lease installments
(gross total investments in the lease) 460.3 410.5
Lease installments already received 213.1 175.8
Lease installments (future minimum lease payments) 247.2 234.7 91.2 81.3 153.6 145.1 2.4 8.3
thereof: lease payments already sold 192.1 168.8 68.2 58.2 123.0 104.7 0.9 5.9
Unearned fi nance income 12.8 13.6 5.3 4.7 7.1 7.8 0.4 1.1
Present value of the outstanding minimum 
lease payments 42.3 52.3 17.7 18.4 23.5 32.6 1.1 1.3

The fi nance leases are mainly hire-purchase arrangements or full payout lease agreements with a maximum term of over 90 % 
of the leased assets’ estimated useful life. The contracts can only be terminated for due cause for which the counterparty is 
responsible. 
Valuation allowances of EUR 1.6 million (2009: EUR 0.5 million) were recognized in the fi scal year for uncollectible outstan-
ding minimum lease payments.
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[6] Related parties 

Basically, related parties are members of the Würth family and entities controlled by them as well as key management per-
sonnel (members of the Würth Group’s Central Managing Board and Executive Board), members of the Advisory Board of 
the Würth Group, the Management Board of the Würth Group’s Family Trusts, the Supervisory Board of the Würth Group’s 
Family Trusts and close family members of the aforementioned groups of persons. Related parties also include the family 
trusts. Related party transactions were all conducted at arm’s length. 

In the fi scal year 2010, payments of EUR 112.2 million (2009: EUR 111.9 million) were made to members of the Würth 
family and the family trusts for distributions and usufructuary rights. Of the payments made, an amount of EUR 57.0 million 
was paid back as a capital contribution (2009: EUR 58.4 million).

The transactions and interest income and expenses listed below were eff ected between the Würth Group and the Würth family, 
members of the Central Managing Board, the Executive Board as well as the Management Board and the Supervisory Board 
of the Würth Group’s Family Trusts and the Advisory Board of the Würth Group: 

in millions of EUR 2010 2009
Purchased services 2.7 2.8
Services rendered 0.1 0.9
Acquisition of shares 0.0 0.3
Interest expenses 2.3 3.4
Interest income 0.2 0.3
Lease/rental expense 4.7 3.7
Lease/rental income 0.0 0.1
Remuneration of the Management Board and Supervisory Board of the 
Würth Group’s Family Trusts, and the Advisory Board 3.3 3.9

The following receivables and liabilities arose from these transactions:

in millions of EUR 2010 2009
Receivables from fi nancial services 2.6 3.1
Loan receivables 32.5 0.6
Liabilities from fi nancial services 2.3 2.4
Liabilities to banks 4.6 4.2
Loan liabilities 82.4 110.2

In addition, close family members of key management personnel received wage and salary payments of EUR 0.8 million 
in 2010 (2009: EUR 0.7 million). In addition, there are receivables from fi nancial services amounting to EUR 0.0 million 
(2009: EUR 0.1 million) due from this group of persons and loan liabilities of EUR 1.3 million (2009: EUR 1.2 million) due 
to them.
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The interest income and expenses listed below were transacted between the Würth Group and the family trusts:

in millions of EUR 2010 2009
Lease / rental expense 1.0 1.0
Expenses from fi nancial services 0.0 0.5
Interest expenses 2.3 0.9
Interest income 0.0 0.5
Other operating expenses 0.1 0.0

The following receivables and liabilities arose from these transactions:

in millions of EUR 2010 2009
Loan receivables 62.4 71.5
Liabilities from fi nancial services 0.0 10.0
Income tax assets 0.4 0.0

The receivables due from and liabilities due to related parties for fi nancial services are subject to market interest rates. All 
other purchased services are also rendered at market terms and conditions.

[7] Compensation of key management personnel

in millions of EUR 2010 2009
Short-term employee benefi ts 21.0 15.2
Post-employment benefi ts 0.4 1.2
Total 21.4 16.4

Individual members of the Central Managing Board and the Executive Board have a right to pension benefi ts with a total 
present value of EUR 14.7 million as of 31 December 2010 (2009: EUR 15.3 million). Former members and their surviving 
dependants are also entitled to benefi t payments. The present value of these benefi t obligations totaled EUR 6.5 million as of 
31 December 2010 (2009: EUR 4.2 million).

[8] Government grants

The Würth Group received government grants of EUR 2.2 million in the form of investment subsidies for infrastructure projects 
(2009: EUR 3.3 million). EUR 0.3 million thereof (2009: EUR 0.3 million) was deducted from the assets’ carrying amounts 
and EUR 1.9 million (2009: EUR 3.0 million) was immediately recognized in profi t or loss.
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[9] Auditor’s fees

The following table shows, on aggregate, the fees incurred for the services provided by the auditor Ernst & Young GmbH 
Wirtschaftsprüfungsgesellschaft in the fi scal year 2010:

in millions of EUR 2010
Audit 1.9
Assurance services 0.1
Tax services 0.1
Other fees 0.7
Total 2.8

[10] Events after the reporting period

There were no reportable events after the end of the reporting period.

[11] Exemption from the duty of partnerships and stock corporations to prepare, audit and disclose fi nancial 
statements

The following German Group entities organized as partnerships made use of the exemption clause according to Sec. 264b 
HGB for the fi scal year 2010:

Entity Registered offi  ce
Adolf Menschel Verbindungstechnik GmbH & Co. KG Plettenberg
Adolf Würth GmbH & Co. KG Künzelsau
AHS Autohaus und -Service GmbH & Co. KG Ingelfi ngen
Arnold & Shinjo GmbH & Co. KG Dörzbach
Arnold Umformtechnik GmbH & Co. KG Forchtenberg
Baier & Michels GmbH & Co. KG Ober-Ramstadt
CONMETALL GmbH & Co. KG Celle
Conpac GmbH & Co. KG Celle
Enzinas Grundstücksverwaltungsgesellschaft mbH & Co. Vermietungs KG Mainz
Felo Holland-Letz GmbH & Co KG Neustadt
Gavia Grundstücksverwaltungsgesellschaft mbH & Co.
Objekte Ratingen und Ingolstadt Vermietungs OHG Mainz
Glessdox GmbH & Co. KG Neuenstein
Grass GmbH & Co. KG Reinheim
H. Sartorius Nachf. GmbH & Co. KG Ratingen
Hetal-Werke Franz Hettich GmbH & Co. KG Alpirsbach
Hommel Hercules-Werkzeughandel GmbH & Co. KG Viernheim
IMS-Verbindungstechnik GmbH & Co. KG Neuenstein
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Entity Registered offi  ce
IVT Installations- und Verbindungstechnik GmbH & Co. KG Rohr
LOGO Grundstücksgesellschaft mbH & Co. oHG Göppingen
Marbet Marion & Bettina Würth GmbH & Co. KG Künzelsau
Panoramahotel Grundstücksgesellschaft mbH & Co. Objekt Waldenburg oHG Göppingen
PIRUS Grundstücksgesellschaft mbH & Co. oHG Göppingen
Reca Norm GmbH & Co. KG Kupferzell
Schössmetall GmbH & Co. KG Freilassing
Siller & Laar Schrauben- Werkzeug- und Beschläge- Handel GmbH & Co. KG Augsburg
Sonderschrauben Güldner GmbH & Co. KG Niederstetten
Ströbelt GmbH & Co.KG Elektrogroßhandel Dortmund
SWG Schraubenwerk Gaisbach Besitz-GmbH & Co. KG Waldenburg
Swiridoff  Verlag GmbH & Co. KG Künzelsau
Teudeloff  GmbH & Co. KG Waldenburg
TUNAP Deutschland Vertriebs- GmbH & Co. Betriebs-KG Wolfratshausen
TUNAP Industrie Chemie GmbH & Co.Produktions KG Wolfratshausen
Uni Elektro Fachgroßhandel & Co. Grundstücksverwaltungsgesellschaft OHG Eschborn
UNI ELEKTRO Fachgroßhandel GmbH & Co. KG Eschborn
Wagener & Simon WASI GmbH & Co. KG Wuppertal
Waldenburger Beteiligungen GmbH & Co. KG Künzelsau
Werkzeugtechnik Niederstetten GmbH & Co.KG Niederstetten
WLC Würth-Logistik GmbH & Co. KG Künzelsau
Würth - Elektronik GmbH & Co KG Niedernhall
Würth Beteiligungs-GmbH & Co. KG Künzelsau
Würth Elektrogroßhandel GmbH & Co. KG Künzelsau
Würth Elektronik Rot am See GmbH & Co. KG Rot am See
Würth Elektronik eiSos GmbH & Co. KG Waldenburg
Würth Elektronik FLATcomp Systems GmbH & Co. KG Pforzheim
Würth Elektronik ICS GmbH & Co.KG Öhringen
Würth Elektronik Schopfheim GmbH & Co. KG Schopfheim
Würth GmbH & Co. KG Grundstücksgesellschaft Künzelsau
Würth Immobilien-Leasing GmbH & Co.KG Göppingen
Würth Industrie Service GmbH & Co. KG Bad Mergentheim
Würth IT International GmbH & Co. KG Bad Mergentheim
Würth Leasing GmbH & Co. KG Göppingen
Würth Modyf GmbH & Co. KG Künzelsau
Würth Solar GmbH & Co. KG Schwäbisch Hall
Würth TeleServices GmbH & Co. KG Künzelsau
Würth Versicherungsdienst GmbH & Co. KG Künzelsau
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The following German Group entities organized as corporations made use of the exemption clause according to 
Sec. 264 (3) HGB for the fi scal year 2010:

Entity Registered offi  ce
AHD Auto-Hifi  & -Design GmbH Ingelfi ngen
Comgroup GmbH Bad Mergentheim
Creotecc GmbH Freiburg im Breisgau
Dringenberg GmbH Betriebseinrichtungen Obersulm-Sülzbach
Erbschloe Werkzeug Vertriebsgesellschaft mbH Wuppertal
FEGA & Schmitt Elektrogroßhandel GmbH Ansbach
FFP Montageteileproduktion Vertriebs-GmbH Waldenburg
Flugplatz Schwäbisch Hall GmbH Schwäbisch Hall
HAHN+KOLB Werkzeuge GmbH Stuttgart
KERONA GmbH Ingelfi ngen
Lichtzentrale Lichtgroßhandel GmbH Ansbach
Meister Werkzeuge GmbH Wuppertal
Meister-Werkzeuge, Werkzeugfabrik Vertriebsgesellschaft mbH Wuppertal
„METAFRANC“ Möbel- u. Baubeschläge Vertriebsgesellschaft mbH Wuppertal
Panorama Hotel- und Service GmbH Waldenburg
Pronto-Werkzeuge GmbH Wuppertal
Reinhold Würth Holding GmbH Künzelsau
Schmitt Elektrogroßhandel GmbH Fulda
SolarMarkt AG Freiburg im Breisgau
SWG Schraubenwerk Gaisbach GmbH Waldenburg
UNI ELEKTRO Handels- und Beteiligungs-GmbH Eschborn
Walter Kluxen GmbH Hamburg
WOW ! Würth Online World GmbH Künzelsau
Würth Elektronik iBE GmbH Thyrnau
Würth Logistic Center Europe GmbH Künzelsau
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J. Notes to the consolidated statement of cash fl ows
In accordance with IAS 7, the consolidated statement of cash fl ows shows how the Würth Group‘s cash has changed over 
the fi scal year as a result of cash received and paid. It is classifi ed by cash fl ows from operating, investing or fi nancing 
activities. 

The cash fl ow from operating activities is derived indirectly from the earnings before taxes. Specifi cally, the fi gure for earnings 
before taxes is adjusted for income tax payments, fi nance costs and fi nance revenue, interest income from operating activities, 
changes in obligations from post-employment benefi ts, non-cash amortization, depreciation, impairment and reversals of 
impairment as well as losses and gains on the disposal of non-current assets and other non-cash expenses and income. 

The eff ects of acquisitions and other changes in the consolidated group have been eliminated. When purchased subsidiaries 
are included for the fi rst time, only the actual cash fl ows are shown in the statement of cash fl ows. Cash and cash equivalents 
in the consolidated statement of cash fl ows consist of cash on hand and bank balances as well as highly liquid short-term 
investments and other cash equivalents.

The eff ects of acquisitions and other changes in the consolidated group on the statement of cash fl ows have been considered 
separately. We refer to “C. Consolidated group”.
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K. List of shareholdings
Würth Line Craft

Entity Registered offi  ce

Würth
Group 
share

%

Albania

Würth Albania Ltd. Tirana 100.0

Argentina

Würth Argentina S.A. Canuelas 100.0

Armenia

Würth Co. Ltd. Yerevan 100.0

Australia

Würth Australia Pty Ltd Dandenong South 100.0

Austria

Würth Handelsgesellschaft m.b.H. Böheimkirchen 90.0

Würth Modyf Handelsgesellschaft m.b.H. Böheimkirchen 100.0

Azerbaijan

Wurth Azerbaijan LLC Baku 100.0

Belarus

FE WuerthBel Minsk 100.0

Belgium

Würth België N.V. Turnhout 100.0

Würth-Modyf N.V. Turnhout 100.0

Bosnia and Herzegovina

WURTH BH d.o.o. Sarajevo 100.0

Brazil

Wurth do Brasil Peças de Fixação Ltda. Cotia 100.0

Bulgaria

Würth Bulgarien EOOD Sofi a 100.0

Cambodia

Würth Cambodia Ltd. Phnom Penh 100.0

Canada

McFadden‘s Hardwood & Hardware Inc. Oakville 100.0

Würth Canada Ltd., Ltée Mississauga 100.0

Chile

Würth Chile Ltda. Santiago de Chile 100.0

China  

Wuerth (Shenyang) Hardware & Tools Co., Ltd. Shenyang 100.0

Würth (Chongqing) Hardware & Tools Co., Ltd. Chongqing 100.0

Würth Construction Tools Commercial

 (Beijing) Co., Ltd. Beijing 100.0

Entity Registered offi  ce

Würth
Group 
share

%

China

Würth (Guangzhou) International

 Trading Co., Ltd. Guangzhou 100.0

Würth Hong Kong Co., Ltd. Hong Kong 100.0

Würth (Shanghai) Hardware & Tools Co., Ltd. Shanghai 100.0

Wuerth (Tianjin) International Trade Co., Ltd. Tianjin 100.0

Columbia

Würth Colombia SA Bogotá 100.0

Costa Rica

Würth Costa Rica, S.A. La Uruca, San José 100.0

Croatia

Würth-Hrvatska d.o.o. Zagreb 100.0

Cyprus

Wurth Cyprus Ltd. Nicosia 100.0

Czech Republic

Würth, spol. s r.o. Mladá Boleslav 100.0

Denmark

Würth Danmark A/S Kolding 100.0

Dominican Republic

Würth Dominicana S.A. Santo Domingo 100.0

Ecuador

WURTH ECUADOR S.A. Quito 100.0

Estonia

Würth AS Tallinn 100.0

Finland

Würth Oy Riihimäki 100.0

France

Würth France SA Erstein 95.0

Würth Modyf France S.A.R.L. Erstein 100.0

Georgia

Würth Georgia Ltd. Tbilisi 100.0

Germany

Würth Modyf GmbH & Co. KG Künzelsau 100.0

Greece

Würth Hellas S.A. Kryoneri, Attiki 59.7
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Entity Registered offi  ce

Würth
Group 
share

%

Hungary

Würth Szereléstechnika KFT Budaörs 100.0

India

Bettina Würth Auto India Private Limited Mumbai 100.0

Marion Würth India Pvt. Ltd. Delhi 100.0

Reinhold Wuerth India Pvt. Ltd. Chennai 100.0

Wuerth India Pvt. Ltd. Mumbai 100.0

Indonesia

P.T. Wuerth Indah Jakarta 100.0

Iran

Würth Teheran Ltd. Tehran 100.0

Ireland

Würth Ireland Ltd. Limerick 100.0

Island

Würth á Íslandi ehf. Garðabær 100.0

Israel

Würth Israel Ltd. Caesarea 100.0

Italy

Modyf S.r.l. Termeno 100.0

Würth S.r.l. Egna 100.0

Japan

Würth Japan Inc. Yokohama 100.0

Jordan

Wurth - Jordan Co. Ltd. Amman 100.0

Kazakhstan

Wuerth Kazakhstan Ltd. Almaty 100.0

Kenya

Wuerth Kenya Ltd. Nairobi 100.0

Kosovo

Würth-Kosova Sh.p.k. Gračanica 100.0

Kyrgyzstan

Würth Foreign Swiss Company Ltd. Bishkek 100.0

Latvia

SIA Wurth Riga 100.0

Lebanon

Wurth Lebanon SAL Beirut 100.0

Entity Registered offi  ce

Würth
Group 
share

%

Lithuania

Wurth Lietuva Vilnius 100.0

Macedonia

Wuerth - Macedonia d.o.o.e.l. Skopje 100.0

Malaysia

Wuerth (Malaysia) Sdn. Bhd. Petaling Jaya 100.0

Malta

Würth Limited Qormi 99.0

Würth Mediterranean Limited Birkirkara 100.0

Martinique

Würth Caraibes S.A.R.L. Ducos 100.0

Mexico

Würth México S.A. de C.V. Morelos 100.0

Moldova

Würth Moldova Ltd. Chisinau 100.0

Mongolia

Wuerth Mongolia LLC Ulan Bator 100.0

Montenegro

Wurth d.o.o. Podgorica Podgorica 100.0

Namibia

Wurth Namibia Windhoek 100.0

Netherlands

Würth Nederland B.V.  ’ s-Hertogenbosch 100.0

New Zealand

Wurth New Zealand Ltd. Manukau City 100.0

Norway

Würth Norge AS Hagan 100.0

Panama

Würth Centroamérica S.A. Panama City 100.0

Peru

Würth Perú S.A.C. Lima 100.0

Philippines

Wuerth Philippines, Inc. Laguna 100.0

Poland

Würth Polska Sp. z o.o. Warsaw 100.0
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Entity Registered offi  ce

Würth
Group 
share

%

Portugal

Würth Modyf Lda. Edifi cio Würth Sintra 100.0

Würth (Portugal) Técnica de Montagem Lda. Sintra 100.0

Romania

Würth Romania S.R.L Otopeni 100.0

Russia

Würth Russia Moscow 100.0

Würth North-West St. Petersburg 100.0

„Würth Eurasien“ Aktiengesellschaft Yekaterinburg 100.0

Serbia

Wurth d.o.o. Krnjaca 100.0

Slovakia

Würth s.r.o. Bratislava 100.0

Slovenia

Würth d.o.o. Trzin 100.0

South Africa

Wuerth South Africa (Pty.) Ltd. Isando 100.0

South Korea

Wurth Korea Co., Ltd. Seoul 100.0

Spain

Würth España, S.A. Palau-solità i Plegamans 100.0

Würth Modyf S.A. Barcelona 100.0

Sri Lanka

Wurth Lanka (Private) Limited Nugegoda 100.0

Entity Registered offi  ce

Würth
Group 
share

%

Sweden

Würth Svenska AB Örebro 100.0

Switzerland

Würth AG Arlesheim 100.0

Taiwan

Würth Taiwan Co. Ltd. Taipei 100.0

Thailand

Wuerth (Thailand) Company, Limited Bangkok 100.0

Turkey

Würth Sanayi Ürünleri Tic. Ltd. Sti. Mimarsinan 100.0

Ukraine

Würth Ukraine Ltd. Vyshgorod 100.0

United Arab Emirates

Würth Gulf FZE Dubai 100.0

United Kingdom

Würth U.K. Ltd. Erith 100.0

Uruguay

Wurth del Uruguay S.A. Montevideo 100.0

USA

Baer Supply Co. Vernon Hills, Illinois 100.0

Louis and Company Brea, California 100.0

Oliver H. Van Horn Co., LLC New Orleans 100.0

Wurth USA Inc. Ramsey, New Jersey 100.0

Wurth Wood Group Inc. Charlotte, North Carolina 100.0

Würth Line Craft
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Würth Line Industry

Entity Registered offi  ce

Würth
Group 
share

%

Australia

EDL Fasteners Pty. Ltd. Eastern Creek 100.0

Thomas Warburton Pty. Ltd. Mulgrave 100.0

Belgium

Würth Industry Belux S.A. Ans 100.0

Brazil

SW Peças de Fixação Ltda. São Bernardo do Campo 100.0

China

Arvid Nilsson Logistics & Trade (Shanghai) Co., Ltd. Shanghai 100.0

Würth Fasteners Trading (Shanghai) Co., Ltd. Shanghai 100.0

Denmark

Arvid Nilsson A/S Hvidovre 100.0

France

Würth Industrie France S.A.S. Erstein 100.0

Germany

Würth Industrie Service GmbH & Co. KG Bad Mergentheim 100.0

India

Wuerth Industrial Services India Pvt. Ltd. Pune 100.0

Malaysia

Wuerth Industrial Services Malaysia Sdn. Bhd. Petaling Jaya 100.0

New Zealand  

EDL Fasteners Ltd. Manukau 100.0

Entity Registered offi  ce

Würth
Group 
share

%

Norway

Arvid Nilsson Norge AS Dokka 100.0

Dokka Fasteners AS Dokka 100.0

Romania

S.C. Wurth Industrie S.r.l. Ilfov 100.0

South Africa

Action Bolt (Pty.) Ltd. Durban 100.0

Spain

W Altos Servicios Industriales, S.A. Barcelona 100.0

Sweden

Arvid Nilsson Sverige AB Kungälv 100.0

Würth Industri Nordiska AB Hisings Backa 100.0

Turkey

Würth Industrie Service Endüstriyel Hizmetler

 Pazarlama Limited Sirketi Mimarsinan 100.0

USA

Action Bolt & Tool Co. Riviera Beach, Florida 100.0

Dokka Fasteners Inc. Auburn Hills 100.0

Marine Fasteners Inc. Sanford, Florida 100.0

Wurth Snider Bolt and Screw, Inc. Louisville, Kentucky 100.0

Würth Adams Nut & Bolt Company Maple Grove, Minnesota 100.0

Wurth RevCar Fasteners, Inc. Roanoke, Virginia 100.0

Wurth/Service Supply Inc. Indianapolis, Indiana 100.0
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Electrical Wholesale

Entity Registered offi  ce

Würth
Group 
share

%

Austria

Eichmann Elektrofachgroßhandel GmbH Linz 100.0

Czech Republic

Elfetex spol. s r.o. Plzen 100.0

Estonia

Talger-Elektrotehnika Osaühing Tallinn 100.0

Germany

FEGA & Schmitt Elektrogroßhandel GmbH Ansbach 100.0

Lichtzentrale Lichtgroßhandel GmbH Ansbach 100.0

nordberliner Elektro-Großhandels Gesellschaft mbH Eschborn 100.0

Schmitt Elektrogroßhandel GmbH Fulda 100.0

Ströbelt GmbH & Co.KG Elektrogroßhandel Dortmund 100.0

Entity Registered offi  ce

Würth
Group 
share

%

Germany

UNI ELEKTRO Fachgroßhandel GmbH & Co. KG Eschborn 100.0

Walter Kluxen GmbH Hamburg 100.0

Latvia

SIA Baltjas Elektro Sabiedriba Riga 100.0

Lithuania

UAB ELEKTROBALT Vilnius 100.0

Poland

Fega Poland Sp.z o.o. Wroclaw 100.0

Russia

OOO „Fega“ Moscow 100.0

Trade

Entity Registered offi  ce

Würth
Group 
share

%

Austria

TUNAP chemisch-technische Produktions- und

 Handelsgesellschaft m.b.H. Vienna 66.7

Belgium

CONMETALL N.V. Mechelen 100.0

Duvimex Belgium BvbA Wommelgem 100.0

TUNAP BENELUX N.V. Lokeren 100.0

Brazil

AP Winner Indústria e Comércio de Productos

 Químicos Ltda. Ponta Grossa 100.0

TUNAP do Brasil Comércio de Produtos

 Químicos Ltda. Cotia 66.7

Bulgaria

Meister Bulgaria Sofi a 100.0

Canada

Tunap Canada Ltd., Ontario 66.7

China

DIY Products Asia Ltd. Hong Kong 100.0

Entity Registered offi  ce

Würth
Group 
share

%

China

Meister Tools Trading (Shanghai) Co., Ltd. Shanghai 100.0

Tunap (Shanghai) International Trading Co., Ltd. Shanghai 66.7

Croatia

EXtraMont d.o.o. Zagreb 100.0

Czech Republic

CONMETALL spol. s r.o. Kylesovice 100.0

France

Bricolage du centre Grenoble 100.0

Meister France S.A.S. Strasbourg 100.0

SWG France SARL Forbach 100.0

Tunap France SAS Dachstein 66.7

Germany

Arnold & Shinjo GmbH & Co. KG Dörzbach 100.0

CONMETALL GmbH & Co. KG Celle 100.0

Conpac GmbH & Co. KG Celle 100.0

Meister Werkzeuge GmbH Wuppertal 100.0

Glessdox GmbH & Co. KG Neuenstein 100.0
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Trade

Entity Registered offi  ce

Würth
Group 
share

%

Germany

IMS-Verbindungstechnik GmbH & Co. KG Neuenstein 100.0

IVT Installations- und Verbindungstechnik

 GmbH & Co. KG Rohr 75.0

KERONA GmbH Ingelfi ngen 100.0

Kisling (Deutschland) GmbH Crailsheim 100.0

Schössmetall GmbH & Co. KG Freilassing 100.0

Teudeloff  GmbH & Co. KG Waldenburg 100.0

TUNAP Deutschland Vertriebs-GmbH &

 Co. Betriebs-KG Wolfratshausen 51.0

Greece

TUNAP Hellas EPE Thessaloniki 66.7

Hungary

REISSER Csavar Kft Szár 100.0

Schössmetall Hungària Kft. Budapest 100.0

Van Roij Fasteners Hungaria Kft. Dunaharaszti 100.0

Italy

Euroviti S.R.L. Padua 100.0

Glessdox SRL Termeno 100.0

Masidef S.r.l. Caronno Pertusella 100.0

Tunap Italia S.r.l. Terlano 66.7

Unifi x SWG S.r.l. Terlano 100.0

Viterie Venete S.r.l. Monselice 100.0

Netherlands

Van Roij Fasteners Europe B.V. Deurne 100.0

Norway

Synfi ber AS Oslo 100.0

Entity Registered offi  ce

Würth
Group 
share

%

Norway

Tunap Norge AS Skytta 66.7

Poland

TUNAP Polska Sp. Z o.o. Warsaw 66.7

Romania

Meister Romania Srl Otopeni 100.0

Reisser Tehnic s.r.l. Cluj-Napoca 100.0

Viterie Venete Balkan S.r.l. Cluj Napoca 100.0

Russia

IVT Ural, O.O.O. Bolshoj Istok 100.0

Serbia

Extramont - limited responsibility company Belgrade Belgrade 100.0

Spain

Meradis España, S.A. Barcelona 100.0

Reisser Tornillería SLU Barcelona 100.0

SWG Schraubenwerk Gaisbach Espana, S.L.U. Barcelona 100.0

Tunap Productos Quimicos S.A. Barcelona 66.7

Switzerland

Airproduct AG Oberwil-Lieli 100.0

Turkey

Conmetall lc ve Dis Tic. Ltd. Sti Istanbul 100.0

Meister el Aletleri Teknolojik Urunler Ithalat

 Ihracat ve Ticaret Ltd. Sti. Mimarsinan 100.0

Tunap Kimyasal Ürünler Pazarlama Ltd. Sti. Istanbul 66.7

United Kingdom

Tunap (UK) Limited East Peckham 66.7
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reca Group

Entity Registered offi  ce

Würth
Group 
share

%

Austria

Kellner & Kunz AG Vienna 100.0

Belgium

Normfest Benelux SA/NV Zaventem 100.0

Reca Belux Ternat 100.0

Bosnia and Herzegovina

RECA d.o.o., Sarajevo Sarajevo 100.0

Bulgaria

Reca Bulgaria EOOD Sofi a 100.0

China

reca (Shanghai) Intern. Trading Co., Ltd. Shanghai 100.0

Croatia

reca d.o.o. Varazdin 100.0

Czech Republic

Normfest s.r.o. Prague 90.0

reca spol. s r.o. Brno 100.0

Denmark

Reca Danmark A/S Randers NV 100.0
France

Reca Union France Mundolsheim 75.0

Germany

Baier & Michels GmbH & Co. KG Ober-Ramstadt 100.0

CODESI GmbH Oberhausen 100.0

Normfest GmbH Velbert 100.0

Reca Norm GmbH & Co. KG Kupferzell 100.0

Siller & Laar Schrauben- Werkzeug- und

 Beschläge- Handel GmbH & Co. KG Augsburg 100.0

Greece

reca Hellas e.p.e. Athens 100.0

Hungary

Reca KFT Budapest 100.0

Entity Registered offi  ce

Würth
Group 
share

%

Italy

FIME S.r.l. Belfi ore 96.0

FINK S.r.l. Termeno 100.0

SCAR S.r.l. Bussolengo 96.0

SO.FIM S.r.l. Gazzolo 100.0

Netherlands

A.J. Steenkist-Rooijmans B.V. Eindhoven 100.0

Poland

Normfest Polska Sp. z.o.o Poznan 100.0

reca Polska Spolka z.o.o. Krakow 100.0

Portugal

Reca Portugal, S.A. Alhos Vedros 100.0

Romania

Reca Bucuresti S.R.L. Bucharest 100.0

Serbia

reca d.o.o. Beograd Belgrade 100.0

Slovakia

reca Slovensko s.r.o. Bratislava 100.0

Slovenia

Reca D.O.O. Maribor 100.0

Spain

reca Hispania S.A.U. Aldaya 100.0

Servicios Completos Automocion y Repuestos S.A. Ribarroja del Turia

Switzerland 100.0

Reca AG Dietikon

Turkey

Reca Vida Alet ve Makine Parc. Tic. Ltd. Sti. Izmir 100.0

United Kingdom

Anchorfast Limited West Bromwich 100.0

USA 100.0

Baier & Michels USA Inc. Greer, South Carolina 100.0
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Production

Entity Registered offi  ce

Würth
Group 
share

%

Austria

Grass GmbH Höchst 100.0

Schmid Schrauben Hainfeld GmbH Hainfeld 100.0

Canada

Grass Canada Inc. Toronto 100.0

China

Arnold Fasteners (Shenyang) Co., Ltd. Shenyang 100.0

Arnold Fasteners Sales (Shenyang) Co., Ltd. Shenyang 100.0

Grass (Shanghai) International Trading Co., Ltd. Shanghai 100.0

SWG Fasteners (Shanghai) Co., Ltd. Shanghai 100.0

Czech Republic

GRASS CZECH s.r.o. Cesky Krumlov 100.0

Hetal DC s.r.o. Decin 100.0

France

Arnold Technique France Anneyron 100.0

Germany

Adolf Menschel Verbindungstechnik GmbH &

 Co.KG Plettenberg 100.0

Arnold Umformtechnik GmbH & Co. KG Forchtenberg 100.0

BB Stanz- und Umformtechnik GmbH Berga 100.0

Dringenberg GmbH Betriebseinrichtungen Obersulm-Sülzbach 100.0

FELO-Werkzeugfabrik Holland-Letz GmbH Neustadt 100.0

Grass GmbH & Co. KG Reinheim 100.0

Hetalco GmbH Alpirsbach 100.0

Hetal-Werke Franz Hettich GmbH & Co. KG Alpirsbach 100.0

MKT Metall-Kunststoff -Technik GmbH & Co KG Weilerbach 90.0

REISSER Schraubentechnik GmbH (1) Ingelfi ngen-Criesbach 100.0

Entity Registered offi  ce

Würth
Group 
share

%

Germany

SWG Schraubenwerk Gaisbach GmbH (1) Waldenburg 100.0

TUNAP Industrie Chemie GmbH & Co

 Produktions KG Wolfratshausen 100.0

Werkzeugtechnik Niederstetten GmbH & Co.KG Niederstetten 100.0

Hungary

Felo Szerszámgyár Kft. Eger 100.0

Poland

Dringenberg Polska Sp.z o.o. Zagan 100.0

South Africa

Grass ZA (Pty.) Ltd. Montague Gardens 100.0

Sweden

Grass Nordiska AB Jönköping 100.0

Switzerland

InovaChem Engineering AG Wetzikon 100.0

KMT Kunststoff - & Metallteile AG Hinwil 100.0

Kisling AG Wetzikon 100.0

SMP Swiss Macro Polymers AG Wetzikon 100.0

TUNAP AG Märstetten 51.0

United Kingdom

Advanced Fastener Technology Ltd. Solihull 100.0

Tooling International Ltd. Solihull 100.0

USA

Arnold & Shinjo Corp. Sterling Heights, Michigan 100.0

Grass America, Inc. Kernersville, North Carolina 100.0

MKT Fastening L.L.C. Lonoke, Arkansas 90.0
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Tools

Entity Registered offi  ce

Würth
Group 
share

%

Austria

Hommel & Seitz GmbH Vienna 100.0

Metzler GmbH & Co. KG Rankweil 100.0

Bulgaria

Hahn i Kolb Instrumenti EOOD Sofi a 100.0

China

HAHN+KOLB (Chongqing) Tools Co., Ltd. Chongqing 100.0

HAHN+KOLB (Guangzhou) Tools Co., Ltd. Guangzhou 100.0

HAHN+KOLB (Shenyang) Tools Co., Ltd. Shenyang 100.0

HAHN + KOLB (Tianjin) International Trade Co., Ltd. Tianjin 100.0

Czech Republic

HHW-Hommel Hercules Werkzeughandel

 CZ/SK s.r.o. Prague 100.0

France

HAHN + KOLB SOVECO Chilly Mazarin 100.0

Germany

H. Sartorius Nachf. GmbH & Co. KG Ratingen 100.0

HAHN+KOLB Werkzeuge GmbH Stuttgart 100.0

Entity Registered offi  ce

Würth
Group 
share

%

Germany

Hommel Hercules-Werkzeughandel GmbH & Co. KG Viernheim 100.0

Hungary

HAHN + KOLB Hungaria Kft. Budapest 100.0

India

HAHN+KOLB Tools Pvt. Ltd. Nigdi, Pune 100.0

Poland

HAHN+KOLB POLSKA Sp. z o.o. Poznan 100.0

HHW Hommel Hercules PL Sp. z.o.o. Katowice 100.0

Romania

HAHN+KOLB ROMANIA SRL Otopeni 100.0

Russia

OOO Hahn+Kolb Moscow 100.0

Serbia

Hahn + Kolb d.o.o. Beograd Belgrade 100.0

United Kingdom

Monks & Crane Industrial Group Limited Wednesbury 100.0
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Electronics

Entity Registered offi  ce

Würth
Group 
share

%

Bulgaria

Würth Elektronik iBE BG EOOD Belozem 100.0

China

Wuerth Electronic Tianjin Co., Ltd. Tianjin 100.0

Wurth Electronics (Chongqing) Co., Ltd. Chongqing 100.0

Wurth Electronics (Shenzen) Co., Ltd Shenzhen 100.0

Wurth Electronics (Wuxi) Co., Ltd. Wuxi 100.0

Wurth Electronics (HK) Limited Hong Kong 100.0

Czech Republic

Buzzing Orange Lines s.r.o. Brno 100.0

Buzzing Pink Lines s.r.o. Brno 100.0

Buzzing Purple Lines s.r.o. Čehovice 100.0

Buzzing Red Lines s.r.o. Brno 100.0

Buzzing White Lines s.r.o. Brno 100.0

SolarMarkt CZ s.r.o. Brno 100.0

Würth Elektronik IBE CZ s.r.o. České Budějovice 100.0

France

SolarMarkt France SAS Volgelsheim 100.0

Würth Elektronik France SARL Saint Priest 100.0

Germany

Creotecc GmbH Freiburg im Breisgau 100.0

SolarMarkt AG Freiburg im Breisgau 100.0

SolarMarkt Thüringen GmbH Freiburg im Breisgau 100.0

Würth Elektronik eiSos GmbH & Co. KG Waldenburg 100.0

Würth - Elektronik GmbH & Co KG Niedernhall 93.6

Würth Elektronik iBE GmbH Thyrnau 100.0

Würth Elektronik ICS GmbH & Co.KG Öhringen 100.0

Würth Elektronik FLATcomp Systems GmbH &

 Co. KG Pforzheim 100.0

Würth Elektronik Research GmbH Stuttgart 100.0

Würth Elektronik Rot am See GmbH & Co. KG Rot am See 100.0

Würth Elektronik Schopfheim GmbH & Co. KG Schopfheim 100.0

Würth Solar GmbH & Co. KG Schwäbisch Hall 100.0

Greece

Würth Solar Hellas Anonimi Eteria of Services for

 Production of Electric Energy from Solar Energy Kryoneri, Attiki 100.0

Entity Registered offi  ce

Würth
Group 
share

%

India

Midcom Magnetics Management Private Limited Mumbai 50.0

Wurth Electronics Services India Private Limited Bangalore 100.0

Wuerth Elektronik India Pvt Ltd Bangalore 100.0

Italy

Italian Green Energy Park S.r.l Seriate 100.0

Italian Red Energy Park S.r.l Seriate 100.0

SolarMarkt Italia S.r.L. Seriate 100.0

Würth Elektronik Italia s.r.l. Egna 100.0

Mexiko

Wemsa S.A. de C.V. Irapuato 100.0

Würth Elektronik Mexico S.A. de C.V. Irapuato 100.0

Netherlands

Würth Elektronik Nederland B.V. ’ s-Hertogenbosch 100.0

Singapore

Wurth Electronics Singapore Pte. Ltd. Singapore 100.0

Spain

Lo Mejor para Ti S.L. Madrid 100.0

Rasgos Europeos S.L. Madrid 100.0

SolarMarkt Espana Energias Renovables, S.L. Barcelona 100.0

Würth Elektronik España, S.L. Molins de Rei 100.0

Switzerland

SolarMarkt GmbH Aarau 100.0

Würth Elektronik (Schweiz) AG Zurich 100.0

Taiwan

Wurth Electronics Limited Taipei 100.0

Würth Elektronik eiSos GmbH&Co KG Taiwan

 Branch Taipei 100.0

United Kingdom

Würth Electronics UK Ltd. Manchester 100.0

USA

SolarMarkt US Corp. dba Session Solar Scotts Valley 100.0

Wurth Electronics ICS, Inc. Dayton 100.0

Wurth Electronics Midcom Inc. Watertown, South Dakota 100.0
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Screws and Standard Parts

Entity Registered offi  ce

Würth
Group 
share

%

Australia

James Glen Pty Ltd Lidcombe 100.0

Austria

WASI-Rostfrei Schraubenhandelsges. mbH Vienna 100.0

Belgium

FASTINOX N.V. Turnhout 100.0

HSR Belgium S.A./N.V. Turnhout 100.0

Bulgaria

Wasi Bulgarien EOOD Sofi a 100.0

China

WASI (SHANGHAI) FASTENER TRADING CO., LTD. Shanghai 100.0

WASI Tianjin Fastener Co., Ltd. Tianjin 100.0

Croatia

WASI d.o.o. Zagreb 100.0

Denmark

WASI Inox Danmark ApS Kolding 100.0

Estonia

Ferrometal Baltic OÜ Tallinn 100.0

Finland

Ferrometal Oy Nurmijärvi 100.0

Würth Elektronik Oy Nurmijärvi 100.0

France

INTER-INOX Sarl Meyzieu 100.0

Germany

Fabricius Fastener GmbH Paderborn 100.0

HSR GmbH Hochdruck Schlauch +

 Rohr Verbindungen Duisburg 100.0

Entity Registered offi  ce

Würth
Group 
share

%

Germany

INDUNORM Hydraulik GmbH Duisburg 100.0

Sonderschrauben Güldner GmbH & Co. KG Niederstetten 100.0

Wagener & Simon WASI GmbH & Co. KG Wuppertal 100.0

Greece

Inox Mare Hellas SA Thessaloniki 100.0

Italy

HSR Italia S.r.l. Verona 100.0

Inox Mare S.r.l. Rimini 100.0

Inox Tirrenica S.r.l. Fiumicino 100.0

Spinelli s.r.l Terlano 100.0

Poland

WASI Polska Sp. Z.o.o. Poznan 100.0

Romania

Wasi Romania S.R.L. Otopeni 100.0

Serbia

WASI d.o.o. Belgrade 100.0

Spain

WASI Hispania, S.A. Barcelona 100.0

Sweden

WASI Sverige AB Örebro 100.0

Switzerland

Modal Inox AG Arlesheim 100.0

Turkey

Inox Ege Metal Ürünleri Dis Ticaret Limited Sirketi Izmir 100.0
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Financial Services

Entity Registered offi  ce

Würth
Group 
share

%

Denmark

Würth Leasing Danmark A/S Kolding 100.0

Germany

Internationales Bankhaus Bodensee AG Friedrichshafen 90.0

Waldenburger Versicherung AG Schwäbisch Hall 100.0

Würth Immobilien-Leasing GmbH & Co.KG Göppingen 100.0

Würth Leasing GmbH & Co. KG Göppingen 100.0

Würth Versicherungsdienst GmbH & Co. KG Künzelsau 100.0

Italy

Würth Leasing Italia S.r.l. Egna 100.0

Entity Registered offi  ce

Würth
Group 
share

%

Liechtenstein

Würth Financial Services AG Triesen 100.0

Luxembourg

Würth Reinsurance Company, S.A. Luxembourg 100.0

Netherlands

Würth Finance International B.V. 's-Hertogenbosch 100.0

Switzerland

Würth Financial Services AG Thalwil 100.0

Würth Invest AG Chur 100.0

Würth Leasing AG Dietikon 100.0

IT Service and Holding Companies

Entity Registered offi  ce

Würth
Group 
share

%

China

Comgroup Information Technology (Shanghai) 

 Co., Ltd. Shanghai 100.0

Wuerth (China) Holding Co., Ltd. Shenyang 100.0

Wuerth International Trading (Shanghai) Co., Ltd. Shanghai 100.0

Germany

Comgroup GmbH Bad Mergentheim 100.0

mind-IT GmbH Lorch 100.0

Reinhold Würth Holding GmbH Künzelsau 100.0

WABCOWÜRTH Workshop Services GmbH Künzelsau 50.0

WOW ! Würth Online World GmbH Künzelsau 100.0

Würth IT International GmbH & Co. KG Bad Mergentheim 100.0

United Kingdom

Reca Plc Kent 100.0

Italy

Würth Phoenix S.r.l. Bozen 100.0

Netherlands

Würth Phoenix B.V. ’ s-Hertogenbosch 100.0

Entity Registered offi  ce

Würth
Group 
share

%

Austria

RuC Holding GmbH Böheimkirchen 100.0

Würth Beteiligungen Ges.m.b.H. Böheimkirchen 100.0

Würth Leasing International Ges. m.b.H. Böheimkirchen 100.0

Sweden

Autocom Diagnostic Partner AB Trollhättan 100.0

Switzerland

Comgroup (Schweiz) AG Biel/Bienne 100.0

Lagerhaus Landquart AG Landquart 100.0

Lagerhaus Mezzovico SA Mezzovico 100.0

Würth Elektronik International AG Chur 100.0

Würth International AG Chur 99.4

Würth ITensis AG Chur 100.0

Würth Management AG Rorschach 100.0

Hungary

Würth Phoenix KFT Budaörs 100.0

USA

Wurth Electronics Inc. Ramsey, New Jersey 100.0

Wurth Group of North America Inc. Ramsey, New Jersey 100.0
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Diversifi cation

Entity Registered offi  ce

Würth
Group 
share

%

Germany

AHD Auto-Hifi  & -Design GmbH Ingelfi ngen 100.0

EOS KSI Forderungsmanagement GmbH & Co. KG Künzelsau 50.0

Flugplatz Schwäbisch Hall GmbH Schwäbisch Hall 98.0

Marbet Marion & Bettina Würth GmbH & Co. KG Künzelsau 100.0

Panorama Hotel- und Service GmbH Waldenburg 100.0

Swiridoff  Verlag GmbH & Co. KG Künzelsau 100.0

WLC Würth-Logistik GmbH & Co. KG Künzelsau 100.0

Würth Aviation GmbH Künzelsau 100.0

Würth Inter Werbung GmbH Kissing 100.0

Italy

marbet Marion & Bettina Würth s.r.l. Leifers 100.0

Sales Academy S.r.l. Termeno 100.0

Entity Registered offi  ce

Würth
Group 
share

%

Slovakia

Würth International Trading s.r.o. Bratislava 100.0

Spain

marbet Eventos S. A. Barcelona 100.0

marbet Servicios Creativos S.A. Barcelona 100.0

marbet Viajes Espana S. A. Barcelona 100.0

Switzerland

Obersee Bilingual School AG Pfäffi  kon 94.0

Würth Logistics AG Chur 100.0

Würth Promotional Concepts AG Chur 100.0

USA

Wurth International Trading America, Inc. Ramsey, New Jersey 100.0

Other Entities

Entity Registered offi  ce

Würth
Group 
share

%

Argentina

WUMET S.A. Canuelas 100.0

Australia

Global Fasteners (Aust) Pty. Ltd. Seven Hills 100.0

Austria

Metzler GmbH Feldkirch 100.0

Belgium

Würth Industry Belgium N.V. Lokeren 100.0

Schösswender Benelux BVBA Merksen 100.0

Würth Belux N.V. Turnhout 100.0

Botswana

Würth Solergy Botswana Pty. Ltd. Gaborone 100.0

Brazil

Wurth Energia Solar do Brasil Ltda. Cotia 100.0

Entity Registered offi  ce

Würth
Group 
share

%

Canada

Wurth Industry of Canada Limited Brantford 100.0

China

Midcom Hong Kong LTD Hong Kong 100.0

Czech Republic

Schössmetall, spol. s r.o. Zelenec 100.0

Finland

Recafi nn Oy Riihimäki 95.0

France

Grass France S.A.R.L. Chaville 100.0

Germany

AHS Autohaus und -Service Beteiligungs GmbH Künzelsau 100.0

AHS Autohaus und -Service GmbH & Co. KG Ingelfi ngen 100.0

CONMETALL Vermietungsgesellschaft mbH Celle 100.0
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Other Entities

Entity Registered offi  ce

Würth
Group 
share

%

Germany

CONMETALL Verwaltungs-GmbH Celle 100.0

dress & safe Verwaltungs-GmbH Oberhausen 100.0

elektro-süd-union Vertriebs-GmbH Eschborn 100.0

Enzinas Grundstücksverwaltungsgesellschaft

 mbH & Co. Vermietungs KG Mainz 94.0

EOS KSI Verwaltungsgesellschaft für

 Forderungsmanagement GmbH Künzelsau 49.0

Erbschloe Werkzeug Vertriebsgesellschaft mbH Wuppertal 100.0

ESB Grundstücksverwaltungsgesellschaft mbH Eschborn 100.0

EuroSun GmbH Freiburg im Breisgau 45.0

Felo Holland-Letz GmbH & Co KG Neustadt 100.0

FFP Montageteileproduktion Vertriebs-GmbH Waldenburg 100.0

Gavia Grundstücksverwaltungsgesellschaft

 mbH & Co. Objekte Ratingen und Ingolstadt

 Vermietungs OHG Mainz 95.0

Grass Verwaltungs-GmbH Verl 100.0

Grass Verwaltungs GmbH Reinheim 100.0

Grundstücksgesellschaft Berlin Chemnitz Erfurt GbR Künzelsau 49.0

Grundstücksgesellschaft Cottbus Magdeburg GbR Künzelsau 49.0

Hettich-Verwaltungsgesellschaft mbH Alpirsbach 100.0

Holland-Letz GmbH Neustadt 100.0

IVT Installations- und Verbindungstechnik

 Verwaltungs-GmbH Rohr 75.0

KOSY Gesellschaft zur Förderung des

 holzverarbeitenden Handwerks mbH Künzelsau 100.0

LOGO Grundstücks-Verwaltungsgesellschaft mbH Göppingen 100.0

LOGO Grundstücksgesellschaft mbH & Co. oHG Göppingen 100.0

LUXERO Verwaltungs GmbH Dreieich 100.0

Marbet Marion & Bettina Würth Verwaltungs-GmbH Künzelsau 100.0

Marbet Reiseservice Verwaltungs-GmbH Künzelsau 100.0

Meister-Werkzeuge, Werkzeugfabrik Vertriebs-

 gesellschaft mbH Wuppertal 100.0

Menschel Verbindungstechnik Verwaltungs-GmbH Waldenburg 100.0

„METAFRANC“ Möbel- u. Baubeschläge

 Vertriebsgesellschaft mbH Wuppertal 100.0

Entity Registered offi  ce

Würth
Group 
share

%

Germany

MKT Metall-Kunststoff -Technik Beteilungs-

 gesellschaft mbH Weilerbach 100.0

Panoramahotel Grundstücksgesellschaft mbH &

 Co. Objekt Waldenburg oHG Göppingen 100.0

PIRUS Grundstücks-Verwaltungsgesellschaft mbH Göppingen 100.0

PIRUS Grundstücksgesellschaft mbH & Co. oHG Göppingen 100.0

Pronto-Werkzeuge GmbH Wuppertal 100.0

Siller & Laar Schrauben- Werkzeug- und

 Beschläge- Handel Verwaltungs-GmbH Augsburg 100.0

Sonderschrauben Hamburg GmbH Eiben & Co. Künzelsau 100.0

SWG Schraubenwerk Gaisbach Besitz-GmbH &

 Co. KG Waldenburg 90.0

SYNFIBER AS & Co. beschränkt haftende KG Worms 100.0

TUNAP Industrie Chemie GmbH Wolfratshausen 100.0

TUNAP Deutschland Vertriebs - GmbH Wolfratshausen 100.0

UNI ELEKTRO Fachgroßhandel GmbH Linden 100.0

Uni Elektro Fachgroßhandel & Co. Grundstücks-

 verwaltungsgesellschaft OHG Eschborn 100.0

UNI ELEKTRO Handels- und Beteiligungs-GmbH Eschborn 100.0

Werkzeugtechnik Niederstetten Verwaltungs-GmbH Künzelsau 100.0

WLC Würth-Logistik-Verwaltungs-GmbH Künzelsau 100.0

Würth Elektronik ICS Verwaltungs-GmbH Künzelsau 100.0

Würth Elektronik FLATcomp Systems Verwaltungs-

 GmbH Pforzheim 100.0

Würth Elektronik Rot am See Verwaltungs-GmbH Rot am See 100.0

Würth Elektronik Schopfheim Verwaltungs-GmbH Schopfheim 100.0

Würth GmbH & Co. KG Grundstücksgesellschaft Künzelsau 51.0

Würth Leasing Verwaltungsgesellschaft mbH Göppingen 100.0

Würth Logistic Center Europe GmbH Künzelsau 100.0

Würth Montagetechnik GmbH Dresden 100.0

Würth Solar Verwaltungsgesellschaft mbH Künzelsau 100.0

Hungary

„Hommel Hercules Werkzeughandel“

 Hungária Szerszám Kereskedelmi Kft Budapest 100.0

WÜRTH Faipari Kft Budapest 100.0
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Other Entities

(1): These entities also operate in the Trade unit.

Entity Registered offi  ce

Würth
Group 
share

%

Italy

Recabe s.r.l. Egna 100.0

Kyrgyzstan

Würth Central Asia Logistic Bishkek 100.0

Mali

Würth Solergy Mali SARL Korofi na 100.0

Mauritius

Wurth Electronics International Holdings

 (Mauritius) Ltd. Port Louis 100.0

Mexico

Würth McAllen Bolt de Mexico S de RL de CV Reynosa 100.0

Würth McAllen Maquila Services S de RL de CV Reynosa 100.0

Würth Service Supply de Mexico Mexicali 100.0

Morocco

Würth Maroc SARL Casablanca 100.0

Netherlands

Normfest Nederland B.V. Well 100.0

Reca Nederland B.V. AN Well 100.0

Würth Modyf NL B.V. ’ s-Hertogenbosch 100.0

Pakistan

Würth Pakistan (Private) Limited Karachi 100.0

Poland

Reisser-Pol. Sp. z.o.o. Chelmno 100.0

Wuerth Modyf Polska Sp. z.o.o. Warsaw 100.0

Entity Registered offi  ce

Würth
Group 
share

%

Russia

Würth Central Russia Voronezh 100.0

Slovakia

Hommel Hercules France, s.r.o. Bratislava 100.0

South Africa

Immosa ZA (Pty.) Ltd. Chempet 100.0

Spain

FINCA INTERMINABLE, S.L. Maspalomas 100.0

Prineto Hispaña S.A. Mazagón-Huelva 100.0

Würth Industrie Logistik Espana S.A. Vitoria 100.0

United Kingdom

Direct Industrial Supplies Limited Wednesbury 100.0

Industrial Supplies Direct Limited Wednesbury 100.0

MAC Commerce Limited Wednesbury 100.0

Monks & Crane (Holdings) PLC Wednesbury 100.0

Monks & Crane Limited Wednesbury 100.0

Si3 Limited Wednesbury 100.0

Winzer Würth Industrial Ltd. Godalming 100.0

Würth Industrial Fasteners Limited Wednesbury 100.0

Wurth Northern Ireland Ltd. Belfast 100.0

USA

AFT Inc. Chicago 100.0

R.W. Ramsey Realty Corporation Ramsey, New Jersey 100.0

Wurth Industry North America LLC Ramsey, New Jersey 100.0

Würth Wood-Division Holding LLC Ramsey, New Jersey 100.0
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L. The boards
Central Managing Board
The Central Managing Board is the most senior decision-making board of the Würth Group. It has seven members and is 
comparable to the management board of a group holding. Its most important duties include corporate strategy planning, the 
selection of executives as well as the management of strategic business units and functions.

Robert Friedmann
Chairman of the 
Central Managing Board 
of the Würth Group

Peter Zürn
Deputy Chairman of the 
Central Managing Board 
of the Würth Group

Joachim Kaltmaier
Member of the 
Central Managing Board 
of the Würth Group 
 

Michel Kern
Member of the 
Central Managing Board 
of the Würth Group

Jürg Michel
Member of the 
Central Managing Board 
of the Würth Group

Wolfgang Rampmaier
Member of the 
Central Managing Board 
of the Würth Group

Dr. Reiner Specht
Member of the 
Central Managing Board 
of the Würth Group
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Advisory Board
The Advisory Board is the supreme supervisory and controlling body of the Würth Group. It advises on strategy, approves 
corporate planning as well as the use of funds. It appoints the members of the Central Managing Board, of the Executive Board 
as well as the managing directors of the companies generating high sales.

Bettina Würth
Chairwoman of the Advisory Board 
of the Würth Group

Dr. Bernd Thiemann
Deputy Chairman of the Advisory 
Board of the Würth Group, former 
Chairman of the Management Board 
of Deutsche Genossenschaftsbank AG

Rolf Bauer
Former Member of the Central Ma-
naging Board of the Würth Group

Peter Edelmann
Member of the Management Board 
of Voith GmbH, Heidenheim

Hans G. Güldenberg
Member of the Supervisory Board 
of Brauns-Heitmann, Warburg

Dr. Frank Heinricht
Chairman of the Management Board 
of Heraeus Holding GmbH, Hanau

Axel C. A. Krauss
Member of the Supervisory Board 
of Unilever Deutschland, Hamburg

Dr. Bernd-Albrecht von Maltzan
Divisional Board Member
Private Wealth Management
Deutsche Bank AG, Frankfurt/Main

Dr. Martin H. Sorg
Certifi ed Public Accountant, Partner 
of the law fi rm Binz & Partner,
Stuttgart

Dr. h. c. Uwe Zimpelmann
Former Spokesman of the Manage-
ment Board of Landwirtschaftliche 
Rentenbank, Frankfurt/Main

Honorary Chairman of the 
Advisory Board

Prof. Dr. h. c. mult. Reinhold Würth
Chairman of the Supervisory Board 
of the Würth Group’s Family Trusts

Honorary Member of the 
Advisory Board

Dr. Michael Rogowski
Chairman of the Foundation Board of 
Hanns-Voith-Stiftung, Heidenheim
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Executive Board
The Executive Board constitutes the operational management of the Würth Group. Each of the 22 members is in charge of 
one strategic business unit or responsible for one functional area.

Joachim Breitfeld
Chemicals Group
(since 1 January 2011) 

Rainer Bürkert
Industry Division

Jürgen Graf
Logistics

Aleksandar Grgic
Sub-region Eastern Europe
and Würth Line Middle East
(without Dubai)

Helmut Gschnell
Würth Line Italy,
Würth Albania,
Specialists in Italy

Norbert Heckmann
Chairman
of Adolf Würth GmbH & Co. KG

Bernd Herrmann
Electrical Wholesale, 
Information Technology, 
IT Group

Uwe Hohlfeld
Head of Finance
of Adolf Würth GmbH & Co. KG,
Deputy Member of the
Central Managing Board

Jürgen Klohe/Jörg Murawski
Würth Elektronik Group

Svein Oftedal
Würth Line UK,
Ireland, Scandinavia (without
Finland), Würth South Africa

Juan Ramírez
Würth Line Spain,
France, Central and
South America

Pentti Rantanen
Würth Group Finland and
Baltic Countries

Werner Rau
Purchasing,
DIN/Standard Parts
and Stainless Steel

Peter Schneider
reca Group

Robert Stolz
Würth Line Auto USA,
Würth Line Wood USA and Canada

Zekeriya Uluca
Würth Line Turkey
and Sub-region Asia

C. Sylvia Weber
Director of Museum Würth/
Kunsthalle Würth,
Curator of the Würth Collection

Mario Weiss
Auto Division (Würth Line)
(since 1 January 2011) 

Alois Wimmer
Production of Screws
and Anchors

Markus Würth
Wood Division (Würth Line),
Construction Division (Würth Line),
Würth Line Belgium and Portugal

Alfred Wurmbrand
Würth Line Austria
and Sub-region Eastern Europe
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WÜRTH IN BRIEF       BOARDS       GROUP MANAGEMENT REPORT       CONSOLIDATED FINANCIAL STATEMENTS

The following audit opinion was issued by the Group auditor on the full consolidated fi nancial statements 
including the list of shareholdings and the Group management report:

“We have audited the consolidated fi nancial statements prepared by the Würth Group, Künzelsau, comprising the consolidated 
income statement, the consolidated statement of comprehensive income, the consolidated statement of fi nancial position, the 
consolidated statement of cash fl ows, the consolidated statement of changes in equity and the notes to the consolidated fi nancial 
statements, together with the Group management report for the fi scal year from 1 January to 31 December 2010. The prepa-
ration of the consolidated fi nancial statements and the Group management, report in accordance with IFRSs as adopted by 
the EU, and the additional requirements of German commercial law pursuant to Sec. 315a (1) HGB [“Handelsgesetzbuch”: 
German Commercial Code] is the responsibility of the Group management of the Würth Group. Our responsibility is to ex- 
press an opinion on the consolidated fi nancial statements and on the Group management report based on our audit. In addi-
tion we have been instructed to express an opinion as to whether the consolidated fi nancial statements comply with full IFRS.

We conducted our audit of the consolidated fi nancial statements in accordance with Sec. 317 HGB and German generally 
accepted standards for the audit of fi nancial statements promulgated by the Institut der Wirtschaftsprüfer [Institute of Public 
Auditors in Germany] (IDW). Those standards require that we plan and perform the audit such that misstatements materially 
aff ecting the presentation of the net assets, fi nancial position and results of operations in the consolidated fi nancial statements 
in accordance with the applicable fi nancial 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 procedures. The eff ectiveness 
of the accounting-related internal control system and the evidence supporting the disclosures in the consolidated fi nancial 
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 fi nancial statements of those entities included in consolidation, the determination of entities 
to be included in consolidation, the accounting and consolidation principles used and signifi cant estimates made by management, 
as well as evaluating the overall presentation of the consolidated fi nancial statements and 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 fi ndings of our audit, the consolidated fi nancial statements comply with IFRSs as adopted by the 
EU, the additional requirements of German commercial law pursuant to Sec. 315a (1) HGB and full IFRS and give a true and 
fair view of the net assets, fi nancial position and results of operations of the Group in accordance with these requirements. 
The Group management report is consistent with the consolidated fi nancial statements and as a whole provides a suitable view 
of the Group’s position and suitably presents the opportunities and risks of future development.”

Stuttgart, 18 March 2011
Ernst & Young GmbH
Wirtschaftsprüfungsgesellschaft

Benzinger Hinderer
Wirtschaftsprüfer Wirtschaftsprüfer
[German Public Auditor] [German Public Auditor]

AUDIT OPINION OF THE  
INDEPENDENT AUDITOR
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2 Step one: TAKE STOCK.







 3


Tomi Ungerer (left) 
with Reinhold Würth


Prof. Dr. h. c. mult. Reinhold Würth


TACKLING THINGS WITH MOTIVATION


A corporate culture cannot be imposed. It would be ridiculous to try 
to create one based on theory alone. Our corporate culture has grown 
over 60 years, and has always revolved around people.


Pursuing goals together, celebrating success together 
I am often asked what strategy we used to achieve the development we 
have seen at Würth and whether we have a secret recipe for success. 
The answer is quite simple: There was no “big bang” in the company‘s 
history. We made our way forward taking one step at a time, as one, 
in harmony, consistently, without upheaval or friction. Key factors were 
the international expansion at an early stage and the good working 
relationship between staff  and management as one big family.  


Clear, constant, optimistic, motivated
I fi rmly believe that leadership quality is the dominant factor determin-
ing whether businesses make a profi t or a loss, and that capital and 
products play a secondary role. Würth off ers great job security for its 
committed employees. And our employees respond to that with loyalty. 
We are ambitious, enthusiastic and love to see our business grow. At 
the same time, Würth remains a family business with regional roots 
and branches reaching out all over the world. 


When you use a ladder, you know what you want to reach
This brochure aims to kindle the enterprising spirit, both with respect to 
projects in general and our company. It describes how to put ideas into 
practice successfully in 14 steps. We asked Tomi Ungerer to illustrate 
the chapters for us. He chose a ladder as leitmotiv. When you use a 
ladder, you know what you want to reach. But before you start, you 
have to check: Do I have everything I need to climb to the top one rung
at a time? Enjoy your read.







4 Step two: DO YOUR BEST.







 5TO KEEP THE EIFFEL TOWER STANDING


Würth stands for quality – anywhere, anytime. All Würth employees 
worldwide, including more than 500 quality managers, make sure 
that products and processes are continuously refi ned. This way, Würth 
always meets the highest standards.


The Eiff el Tower
Just under seven million people from around the world visit this land-
mark of the French capital of Paris every year. Immense organizational 
and technical eff ort is involved in the upkeep of this impressive monu-
ment – after all, the Eiff el Tower is open 365 days a year.


With Würth’s support
For the purpose of servicing this lattice tower, Würth supplies Société 
d’Exploitation de la Tour Eiff el with screws, screwdrivers, metal drills, 
battery-powered screwdrivers and battery-powered hammer drills. 
The workmen wear protective clothing, protective masks, mouth and 
eye protection and gloves – all from Würth.







6 Step three: LEND A HAND.







 7GETTING THINGS MOVING


Via its logistics center in Künzelsau, Adolf Würth GmbH & Co. KG 
delivers products to customers throughout Germany, ensures supply 
reliability for all of its 319 branches in Germany and dispatches 
products to Würth Line entities around the world. Some 420 metric 
tons are shipped every day.


Ready, steady, go!
The lights go on at 3:30 a.m. in logistics scheduling, the fi rst em-
ployees start planning what needs to be done in the next few hours. 
At 5.30 a.m. on the dot, it is all systems go. Orders are packed 
into parcels.


Everyone lends a hand:


logistics employees 
manage this each day!


trucks


pallets


parcels


ordered lines


customer orders 25,000
110,000
25,000
1,000 


60
670







8 Step four: STRENGTHEN RELATIONS.







 9HAND IN HAND 


Strong partners grow hand in hand. Würth’s success story is due not 
least to the thousands of relationships between our company and our 
customers, between in-house staff  and sales staff , as well as between 
suppliers and our sales function.


The customer is a partner
Würth sales representatives are not simply salesmen. They keep close 
contact with their customers, visit them regularly, keep them informed of 
product developments, demonstrate innovations and even remember their 
customers’ birthdays. In short, they are sensitive business partners who put 
themselves in the customer’s place and try to help solve their problems.


In-house staff  and sales staff  are a team
In-house staff  and sales staff  also work hand in hand. Success is a 
team eff ort. The in-house staff  create the framework and structure 
to enable the sales staff  to concentrate fully on their core business: 
that is selling.  
 
Cooperating with suppliers as equals 
Würth refi nes its products in cooperation with its suppliers. This works 
because both sides attach importance to long-term relationships, 
because they respect and trust each other. A consistently high degree 
of service is proof of this successful relationship.


Reinhold Würth plants 
a copper beech at his 
business partner and cus-
tomer Holzbau Mögerle 
in Künzelsau-Gaisbach..







10 Step five: BE AT HAND.







 11TO EACH CUSTOMER THEIR OWN WÜRTH


Serve all customers the same? No way! Small and large businesses, 
corporations with national or international operations – they all have 
diff erent requirements. It follows that every one of these customers 
needs a specially tailored consulting and supply concept. And that 
is possible!  


Würth takes a detailed look at each customer
Which industry does the customer operate in? How can we off er the 
best possible support, bearing in mind the customer’s size and organi-
zation? What is the best option for getting together?


Würth is there
With 30,410 sales representatives and 1,013 sales branches world-
wide, intensive telephone support and, of course, online, Würth can 
be reached everywhere. No distance is too great: We even get on our 
bicycle to take the smallest of parcels to our customers on the car-free 
North Sea island of Langeoog.  


Why go to all that eff ort?
Würth frees up capacity at its customers. Capacity is time, and time 
is money. Ultimately, this allows Würth customers to focus entirely 
on their business operations and put their ideas successfully into 
practice.


We pedal hard for our customers on the car-free island Langeoog.







12 Step six: SEARCH FOR A SOLUTION.







 13MADE TO MEASURE


Innovation management plays a key role throughout the Würth Group 
and has done so for years. Cooperation with independent research 
institutes and universities as well as a customer advisory board and 
practical ideas developed through personal customer contact are the 
basis for active product development. The solution can also be high-
tech – but it does not have to be. The benefi t to the customer has top 
priority. We want to inspire our customers!  


What is the purpose of the customer advisory board?  
Joachim Wohlfeil: “The board, which was set up at the initiative of 
Reinhold Würth, will have been in existence for 30 years in 2011. 
The aim is to support the company in aligning everything to customer 
requirements. All members of the board are tradespeople themselves, 
and can therefore give important impetus.”


What developments have you seen at Würth?
“Take hand tools, for example, which have been part of Würth’s pro- 
duct range for the last 50 years. In recent years, Würth has become 
a major-league player in this product area and today off ers excellent 
tools, some of which have even been used by TÜV, the German 
technical inspection association, as the reference in their product tests.”


What sets Würth products apart?
“Products that seem very simple are refi ned by Würth to make life 
easier for our customers. Color-coding on bits and screwdrivers helps 
workers to fi t the right components together more quickly – a simple 
idea that saves a lot of time.”


Joachim Wohlfeil, chair- 
man of the customer 
advisory board of Adolf 
Würth GmbH & Co. KG
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Sharp photos need sophisticated technology
Leica is marketing its new fl agship product in the professional range of 
digital single-lens refl ex cameras simply as the “S2”. As compact as a 
point-and-shoot camera, it off ers the versatility and high resolution of a 
studio camera. Würth Elektronik was also involved in developing the 
S2 as a specialist for circuit boards. As a result, a circuit board made 
in Niedernhall carries the sensor that captures the image. Another one 
meets the highest standards as communication platform for the high-
performance Maestro image processor.


Great potential to be tapped
The camera integrates some 20 other fl exible and rigid-fl ex circuit 
boards. These 3D circuit boards make it possible to fi t a lot of electronics 
inside the camera body, making the most effi  cient use of the space 
available. Many fl exible circuit boards in the camera function as 
compact and complex “cables” with integrated interfaces. They link up 
electronic components, displays, sensors, user interfaces and much more. 


Leica likes to use Würth 
Elektronik as development 
partner for innovative 
circuit board solutions.


HIGHEST STANDARDS IN THE SMALLEST SPACE


A Leica is often cherished by its owner for life – and the requirements 
placed on materials and functionality are high accordingly. 
Würth Elektronik meets these with its circuit board solutions and is 
Leica’s preferred development partner.


www.we-online.com







 15Step seven: LEAVE YOUR COMFORT ZONE.







16 Step eight: EXPLORE THE WORLD.







 17THE WÜRTH SPIRIT ACROSS ALL CONTINENTS


Würth employees love a challenge. Specifi c regional characteristics 
and cultural diff erences that become apparent in new markets are a 
source of inspiration for them. 


“Developing the Indian market is quite challenging. It motivates us every 
day to see the Würth spirit and the company grow in the process – in an 
integrated way and Indian-style. But there are no two ways about it: We 
love selling!” Thomas Falk, CEO, Wuerth Industrial Services India Pvt. Ltd.


“Following a period of saving costs and reducing personnel in 2009, 
we were able to pursue our motto “Back to Growth” in 2010. I was 
impressed to see how motivated some of our employees were when they 
returned. It was also great to be able to hire new staff , whose creativity 
and optimism has given our organization new impetus.” Tabea Götz, 
General Manager, Würth Industry of North America LLC.


“South Africa has never been a country where you could just come 
and set up a company, our history has seen too much instability and 
hard-fought battles for that. And yet we fared much better during the 
global economic crisis than many other countries. The year 2010 
brought two events for us to celebrate: Our “rainbow nation” hosted 
the FIFA World Cup and Action Bolt chose the team spirit as guiding 
motto to successfully pursue our targets as a Würth Group subsidiary.” 
Jasper Perumal, CEO, Action Bolt (Pty.) Ltd., South Africa


FIFA World Cup fever 
in South Africa: high 
spirits at Würth Action 
Bolt in Durban







18 Step nine: LOVE WHAT YOU DO.







 19GROWING WITH THE COMPANY


A company can do a lot to keep its employees’ curiosity, creativity, 
courage and, last but not least, enterprising spirit alive. The following 
examples illustrate the great variety of possibilities that exist at Würth.


The enterprising spirit in 
action: at “Keeping fi t 
with Würth”, in seminars 
or at parties.


Providing support
Not least because it is a family business did the company’s owner 
embrace this responsibility at an early stage. In 1991, Reinhold Würth 
founded Akademie Würth, which bundles all of the company’s activi-
ties that support employees in maintaining a work-life balance. These 
include a comprehensive training off ering and the “Keeping fi t with 
Würth” health program.


Prospects for employees
Apart from the right training and a good working environment, em-
ployees need to have something to aspire to in their career at the com-
pany. That is why Würth off ers systematic training for new employees. 
Adolf Würth GmbH & Co. KG, the largest single entity in the Group, 
off ers training in more than 60 professions. At an international level, 
the MC Würth and High Potential programs introduce members of
staff  to leadership in middle and top management positions. A trainee 
program prepares employees for international assignments and 
international leadership tasks. Programs of study to gain academic 
qualifi cations are available for working professionals who wish to gain 
internationally recognized degree qualifi cations.







20 Step ten: BE CURIOUS.







 21SUPPORT AND ENCOURAGEMENT


An interview with Bettina Würth, Chairwoman of the Advisory Board 
of the Würth Group, about the importance of leadership and the 
associated challenges for the employer.


What does Würth do to be an attractive employer?
“A career at all costs is not what most people are looking for these 
days. Instead, they want career opportunities combined with a work-
life balance. We need to off er something for both of these aspects. 
That is why we refi ne our international qualifi cation and training pro-
grams on an ongoing basis and also provide off ers outside work such 
as art and culture as well as sports.”


What are the challenges in HR development?
“The changed age structure within the company and the diff erent 
aspirations of the employees have radically transformed the basis 
for employee management. Employees expect to be mentored and 
supported individually.” 


Is a job with Würth not stressful?
“Of course, Würth does expect performance. But the point is that we 
do not simply leave our employees to get on with things alone. It is 
helpful for employees if targets are clearly defi ned, if it is transparent 
why the company has chosen a certain course. And, on top of this, it is 
also important to let off  steam when it builds up, and a culture of open 
communication can help to achieve that.”


What do you expect of your employees?
“They should not hold back with their enterprising spirit! Of course 
we have clear requirements, but we do not force them into rigid job 
descriptions. They are all called upon to make use of the freedom 
that they are granted and to take responsibility as if they were their 
own boss.”


Bettina Würth, Chairwoman of the 
Advisory Board of the Würth Group







22 Step eleven: THINK OUTSIDE THE BOX.







 23BOOKS AND PAINTINGS INSPIRE


Würth supports causes in many areas of life. The Group has 14 museums 
and associated galleries of its own throughout Europe that off er a plat-
form to meet art and culture. 


www.kunst.wuerth.com


Insight into Museo Würth 
La Rioja, award ceremony for 
the Würth Prize for European 
Literature, Katz exhibition in 
Schwäbisch Hall (from left)


Kunsthalle Würth shows Ernst, Ungerer and Katz
“Nightmare and Liberation – Max Ernst in the Würth Collection” fasci-
nated visitors with surreal shocks at Kunsthalle Würth in Schwäbisch Hall. 
With more than 600 works of art, the “Tomi Ungerer. Eclipse – News 
for your eyes from 1960 to 2010” exhibition held there was the largest 
Ungerer retrospective of all time. In parallel, a small display was put on 
in celebration of Christo’s 75th birthday. “Alex Katz. Prints, Paintings, 
Cutouts” was staged in cooperation with Albertina, Vienna and the 
New York artist, who is heralded the grand master of Cool Painting.


The presentation “La mirada del Coleccionista” at Museo Würth La Rioja 
in Spain evoked a keen interest for Picasso. At Musée Würth France 
Erstein the exhibition “Paris – Karlsruhe – Berlin: Vents d’est et d’ouest” 
illustrated the links between the three cities in the world of art.


Würth Prize for European Literature and Würth Literature Prize
The EUR 25,000 Würth Prize for European Literature was awarded to 
Ilija Trojanow. The Würth Literature Prize of EUR 7,500 went to Ulrike 
Schäfer and Barbara Dickow. “What does it feel like to be an animal,” 
was the topic that the US-American Jonathan Franzen had set during 
his time as poetry professor in Tübingen.







24 LENDING SUPPORT AND PROMOTING DIALOG


The Charitable Würth Trust, the endowment of which was increased 
to EUR 6 million in 2010, supports art and culture, research and 
science as well as education. Würth’s representative offi  ces in Berlin 
and Brussels facilitate an exchange between business and politics.


www.stiftung-wuerth.de


www.wuerth-haus-
berlin.de


Convention for Germany at 
Würth’s representative offi  ce in 
Berlin, the Ümüt-Nadjeschda 
children’s home, fi eld test by 
the foundation for the promo-
tion of the Reinhold Würth 
University (from left)


Percussion, a sawing machine and solar motorcycles
The multi-percussionist Martin Grubinger is a star of concert halls. He 
was awarded the Würth Prize of Jeunesses Musicales Deutschland.


The Ümüt-Nadjeschda home for children with disabilities in Kyrgyzstan 
was equipped with Würth tools and a sawing machine to help the chil- 
dren living there train their practical skills. 


The foundation for the promotion of the Reinhold Würth University 
supports a fi eld test with electric scooters that are “refueled” using 
a photovoltaic system. The aim of the project is to combine electro-
mobility and photovoltaic systems in an ideal way. 


Dialog between business and politics
Würth’s representative offi  ces in Berlin and Brussels maintain dialog 
with all relevant social groupings and institutions. Matters concerning 
the European single market, European foreign trade policy, the Lisbon 
Treaty and the German Federalism Reform II as well as other topics 
of economic and socio-political relevance are discussed and resulting 
recommendations for action are addressed to the legislature.







 25LEARNING AS AN EVENT


Freie Schule Anne-Sophie is a private day school that has its own 
educational concept. The focus is placed on the children’s desire to 
learn and the innate instinct to learn independently. Confi dence is 
key here. A child’s self-confi dence and confi dence in parents and 
learning attendants is essential for the child’s very own individual 
development: You can achieve what you put your mind to!  


Senior high school from September 2010
As of the 2010/2011 academic year, Freie Schule Anne-Sophie 
expanded its classes to include senior high level (university entrance 
qualifi cation) and thus now off ers all educational paths from elemen-
tary to high school.


Many young people want to go on to senior high level to obtain 
university entrance qualifi cations. But school is about much more than 
that. The time at school gives everyone the opportunity to discover 
and exploit their own potential and abilities. Education at Freie Schule 
Anne-Sophie is based on exactly this idea: Above all else, learning 
has to do with your own self. Once the youngsters realize that their 
own world will open up before them if they are prepared to get 
involved in the learning content and that it can indeed be reconciled 
with the world around them, then they will see learning as an event 
and an important key to shaping their own future.


Watching and learning: During 
the experiment the learning 
partners watch how liquids mix 
and work out the importance of 
diff usion for biological systems. 
Dr. Susca, department head for 
senior high, assists them with this.


www.freie-schule-anne-
sophie.de


Freie Schule Anne-
Sophie is owned by the 
Charitable Würth Trust 
and is supported by the 
Würth Group, in par-
ticular by Adolf Würth 
GmbH & Co. KG.







26 Step twelve: SHARE YOUR GOOD FORTUNE.







 27A VISIT TO THE HOTEL-RESTAURANT 
ANNE-SOPHIE IN KÜNZELSAU


“The science of happiness lies in controlling our thought,” according to 
the philosopher Prentice Mulford. At 10 a.m.: the house is teeming with 
activity. Staff  tidy the rooms, prepare delicious food in the kitchen and 
make sure the bar is gleaming and polished. We took a look around 
and asked the staff  what it is like to work in a place that has set itself 
the aim of integrating people with disabilities into a working life and 
off ering guests a pleasant stay.


www.hotel-anne-sophie.de 


Serkan Güzelcoban, chef 
and kitchen aid Markus Weber 
Sonja Wolpert, housekeeping


Cornelia Röser, housekeeping 
Benjamin Martin Sigmund, 
Service


“I don’t always manage to share my good mood with others. But I am aware 
of how others are doing. I am responsible for the rooms really, but if I happen 
to see that someone is doing the washing up in the kitchen on their own, I will 
stop and lend a hand.”  Cornelia Röser, housekeeping  


“Cleaning, tidying, polishing – above all else, I am here to work. But it is nice 
that we all sing together on Mondays. I am someone who enjoys joking with 
my colleagues. I have given them all nicknames – but I won’t reveal those now.”  
Benjamin Martin Sigmund, service







28 “It is important that we set goals for ourselves  and that we try to reach them. 
It is rewarding to see when something is well received by the guests. At the 
same time, we also have respect for each other. I like to know the people 
I am working with. After all, there are so many diff erent characters.” 
Serkan Güzelcoban, chef


“When I haven’t been to work for a week, I usually start thinking before I go 
back: oh dear, how will things go? But once I’ve been back for just half a 
morning, I am reminded that I like working here. I just can’t do everything as 
quickly as would be required in other places. But that’s ok here.” 
Sonja Wolpert, housekeeping


Carmen Würth, founder of 
Hotel-Restaurant Anne-Sophie


THREE QUESTIONS TO CARMEN WÜRTH


Carmen Würth established the hotel-restaurant in 1999 and wanted 
it to be a place for people with and without disabilities to meet.  


Is it possible to share good fortune?
Yes, of course it is. It has something to do with letting others share. Many 
people believe that they have to train themselves or others in this way. But 
I always felt a basic need to share my good fortune. 


What does “letting others share” mean?
Making sure that nobody is excluded is an essential part of my attitude to life. 
I take notice of others. That is the starting point: It is important to make use of 
our fi ve senses and consciously take note of as much as possible of what is 
happening around us. If that works, I can enjoy moments of happiness and 
look after others. 


Was this the philosophy behind your plans to set up 
Hotel-Restaurant Anne-Sophie?
The thought was followed by words, which were then put into action. And 
yes, I think we have managed to create a special atmosphere in the hotel-
restaurant. It is a place that I always look forward to visiting, as do others, 
because there are very nice people working here.







 29Step thirteen: SHOW RESPECT.







30 Step fourteen: STAY MODEST.
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32 THANK YOU, TOMI!


The illustrations in this brochure were created following the 
“Tomi Ungerer. Eclipse – News for your eyes from 1960 to 2010” 
exhibition. It drew more than 65,000 visitors to Kunsthalle Würth in 
Schwäbisch Hall in the summer of 2010 and is considered a turn-
ing point in the creative life of the artist, who will be 80 this year. 
During this project we were privileged to experience Tomi as a sharp 
observer, humorous illustrator and someone who welcomes chance 
events, who through all the years has retained a sense of curiosity, 
an adventurous spirit and is possessed by the search for the perfect 
line. Thank you, Tomi!
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		BE ENTERPRISING. How to put ideas into practice

		14 STEPS TO MAKE YOUR IDEAS A SUCCESS

		Step one: TAKE STOCK.

		Step two: DO YOUR BEST.

		Step three: LEND A HAND.

		Step four: STRENGTHEN RELATIONS.

		Step five: BE AT HAND.

		Step six: SEARCH FOR A SOLUTION.

		Step seven: LEAVE YOUR COMFORT ZONE.

		Step eight: EXPLORE THE WORLD.

		Step nine: LOVE WHAT YOU DO.

		Step ten: BE CURIOUS.

		Step eleven: THINK OUTSIDE THE BOX.

		Step twelve: SHARE YOUR GOOD FORTUNE.

		Step thirteen: SHOW RESPECT.

		Step fourteen: STAY MODEST.









