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DSI Holding GmbH,

Munich

Balance Sheet as at 31 December 2024

A s s e t s

31.12.2024 31.12.2023

EUR EUR EUR EUR

A. Fixed assets

4.738,26 6.973,63

I. Property, plant and equipment

   Other equipment, operating and office equipment 

II. Financial assets

1. Shares in affiliated companies 112.230.795,32 102.115.664,64

2. Loans to affiliated companies 31.580.633,82 143.811.429,14 63.696.190,98 165.811.855,62

143.816.167,40 165.818.829,25

B. Current assets

I. Trade receivables and other assets

1. Trade receivables 0,00 1.687,72

2. Receivables from affiliated companies 35.022.140,82 30.717.334,22

3. Other assets 362.904,58 35.385.045,40 119.374,53 30.838.396,47

II. Cash on hand, bank balances 1.741.589,06 6.374.946,93

37.126.634,46 37.213.343,40

C. Prepaid expenses 257.782,63 263.537,44

D. Deficit not covered by equity 0,00 1.750.451,71

181.200.584,49 205.046.161,80



E q u i t y   a n d   l i a b i l i t i e s

31.12.2024 31.12.2023

EUR EUR

A. Equity

25.000,00 25.000,00

147.993.198,66 136.993.198,66

-138.768.650,37 -123.444.745,13

I.  Subscribed capital

II.  Capital reserves

III.  Accumulated losses

IV.  Net income/loss for the year 

– of which deficit not covered by 
equity

2.601.081,38 -15.323.905,24

0,00 1.750.451,71

11.850.629,67 0,00

B. Provisions

1. Provisions for pensions and similar obligations 226.083,00 249.336,00

2. Tax provisions 1.417.376,20 1.416.035,53

3. Other provisions 1.286.307,12 622.770,85

2.929.766,32 2.288.142,38

C. Liabilities

1. Liabilities to banks 35.687.304,29 37.976.220,93

2. Trade payables 499.397,38 197.758,15

3. Liabilities to affiliated companies 130.199.816,46 164.532.313,65

4. Other liabilities 33.670,37 51.726,69

– of which taxes EUR 32.104,68 (prior year: EUR 30.967,13) –

– of which social security

EUR 1.565,69 (prior year: EUR 20.759,56) –

166.420.188,50 202.758.019,42

181.200.584,49 205.046.161,80
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DSI Holding GmbH,

Munich

Income Statement for the period

from 1 January to 31 December 2024

2024 2023 

1. Revenue 2.345.705,00 1.985.319,45

2. Cost of services rendered to generate revenue -1.910.659,10 -1.687.982,71

3. Gross profit from revenue 435.045,90 297.336,74

-175.728,00 -258.873,60

-3.932.819,18 -1.616.148,54

24.761.539,48 9.457.109,80

-10.574.149,43 -8.898.452,78

-438.231,80 -6.982.640,89

4.574.133,02 5.755.933,80

-11.397.643,89 -13.020.210,58

-651.064,72 -57.959,19

4.  Selling expenses

5.  General administrative expenses

6.  Other operating income

7.  Other operating expenses

8.  Expenses from the assumption of losses

9.  Income from other securities and loans classified as financial assets 
     – of which from affiliated companies: 
     EUR 4.574.133,02 (prior year: EUR 5.755.933,80) –
10. Interest and similar expenses 
      – of which to affiliated companies: 
     EUR 8.356.263,71 (prior year: EUR 10.182.277,74) –
11. Income taxes
12. Income after taxes 2.601.081,38 -15.323.905,24

13. Other taxes 0,00 0,00

14. Net income/loss for the year 2.601.081,38 -15.323.905,24
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DSI Holding GmbH, Munich

Notes
for the financial year from 1 January 2024 to 31 December 2024

I. General information

The Company is a small corporation within the meaning of Section 267 (1) HGB and is registered in 
the Commercial Register of the Local Court of Munich under registration no. HR B 157836. These 
annual financial statements have been prepared in accordance with Sections 242 et seq. and 264 et 
seq. HGB and the relevant provisions of the GmbHG. The financial year corresponds to the calendar 
year.

As a small corporation, DSI Holding GmbH makes partial use of the size-related exemptions under 
Section 288 (1) HGB.

II. Accounting policies

1) General information

The income statement has been prepared using the cost-of-sales method pursuant to Section 275 
(3) HGB. The annual financial statements have been prepared on a going-concern basis.

2) Recognition and measurement of assets

Property, plant and equipment is recognized at acquisition or production cost and, to the extent 
depreciable, reduced by scheduled depreciation. Property, plant and equipment is depreciated on a 
straight-line basis over its expected useful life. Depreciation on additions is generally recognized pro 
rata temporis. Where the fair values of individual assets fall below their carrying amounts, additional 
impairment losses are recognized if the impairment is expected to be permanent.

Low-value assets included in property, plant and equipment with acquisition or production costs of 
up to EUR 800 are fully depreciated in the year of acquisition.

Financial assets are recognized at acquisition cost less impairment losses. Impairment 
losses are recognized if the impairment is expected to be permanent. If the reasons for an 
impairment losses no longer apply, reversals are recognized, not exceeding amortized 
acquisition cost.

Affiliated companies are companies within the meaning of Section 271 (2) HGB.

Receivables and other assets are recognized at their nominal amounts, taking appropriate account 
of all identifiable risks through allowances.

Bank balances are recognized at their nominal amounts.

The prepaid expenses item on the assets side includes expenditure incurred before the balance 
sheet date to the extent that it represents expenses for a specified period after that date.



3) Recognition and measurement of equity and liabilities

Subscribed capital is recognized at its nominal amount.

Pension provisions were measured in accordance with recognized actuarial principles using the 
so-called projected unit credit method, taking account of the Heubeck 2018 G mortality tables.

In recognizing tax provisions and other provisions, appropriate account was taken of identifiable 
risks and uncertain liabilities. Tax provisions and other provisions were recognized at the settlement 
amount deemed necessary based on prudent business judgment. Provisions with a remaining term 
of more than one year are discounted at the average market interest rate for the past seven years 
corresponding to their remaining term.

Liabilities were recognized at their settlement amounts.

4) Foreign currency translation

Receivables and liabilities denominated in foreign currencies exist vis-à-vis Group companies and 
third parties. Short-term items are generally translated at the spot middle exchange rate as at the 
balance sheet date in accordance with Section 256a HGB; long-term items are translated 
taking account of the principle of prudence.

5) Recognition and measurement of income statement items

Revenue from services is recognized when the service is rendered and, in the case of deliveries, 
when risk passes to the buyer.

Deferred taxes are generally recognized on differences between the carrying amounts in the 
commercial balance sheet and the tax balance sheet, provided that these differences are expected 
to reverse in subsequent financial years. In addition, deferred tax assets are recognized for existing 
corporation tax and trade tax loss carryforwards and for interest carryforwards for tax purposes 
within the meaning of Section 4h EStG in conjunction with Section 8a KStG, to the extent that loss 
utilization is expected within the next five years. Pursuant to Section 274 (1) sentence 2 HGB, 
the option to recognize the net excess of deferred tax assets over deferred tax liabilities was not 
exercised.

III. Going concern

a) Financing

Financing in financial year 2024 was provided through a syndicated loan for the entire 
DYWIDAGGroup, in which DSI Holding GmbH also participated, and through shareholder loans. 
As at 31 December 2024, total liabilities to the parent company, DYWIDAG Luxembourg S.à r.l., 
amounted to EUR 83.496 thousand (prior year: EUR 98.492 thousand). Of this amount, EUR 
58.654 thousand (prior year: EUR 76.566 thousand) related to long-term shareholder loans.

On the basis of the Group financing structure and planned liquidity surpluses within the 
DYWIDAG Group (based on planned Group surpluses in the coming years), the Company's 
financing is secured for the next several years.



b) Equity

As at the balance sheet date, the Company reports equity of EUR 11.851 thousand (prior year: 
deficit not covered by equity of EUR 1.750 thousand). The shareholder's contribution to the capital 
reserve during the financial year, amounting to EUR 11.000 thousand (prior year: EUR 15.000 
thousand), had a material impact on the development of equity.

IV. Notes to the balance sheet

1) Loans to affiliated companies

Loans to affiliated companies amounted to EUR 31.581 thousand as at 31 December 2024. 
Due to their long-term financing character, the related intra-Group loans are presented for the 
first time in the reporting year under financial assets as loans to affiliated companies.

The prior-year figures have been adjusted accordingly. The long-term loans presented as at 31 
December 2023 under receivables from affiliated companies are now presented under loans to 
affiliated companies. The adjusted prior-year amount is EUR 63.696 thousand.

2) Receivables from affiliated companies

Receivables from affiliated companies amount in total to EUR 35.022 thousand (prior year: 
EUR 30.717 thousand), of which EUR 12.106 thousand (prior year: EUR 16.153 thousand) 
relates to trade receivables. This includes receivables of EUR 1.143 thousand (prior year: EUR 
14.974 thousand) from the shareholder, DYWIDAG Luxembourg S.à r.l.

3) Provisions for pensions and similar obligations

By applying Section 253 (2) sentence 1 HGB in conjunction with Article 75 (7) EGHGB, pension 
provisions were discounted using the ten-year average interest rate of 1.90% (prior 
year: 1.83%).

Interest expense from the unwinding of the discount on pension provisions amounted to EUR 4 
thousand in the financial year (prior year: EUR 5 thousand) and is reported in the financial result.

The difference pursuant to Section 253 (6) HGB between the measurement of pension 
provisions based on the average market interest rate of the past ten financial years and 
measurement based on the average market interest rate of the past seven financial years 
amounted to EUR -1 thousand as at the balance sheet date.

The conversion of pension provisions in connection with BilMoG as at 1 January 2010 (BilMoG 
opening balance sheet) resulted in an additional provision, compared with the former 
measurement as at 31 December 2009, of EUR 34 thousand. The Company makes use of the 
option under Article 67 (1) sentence 1 EGHGB and spreads the expense arising from the 
conversion over a period of up to 15 years. In financial year 2024, EUR 1 thousand (prior year: 
EUR 2 thousand) was recognized as other operating expense.

Accordingly, the underfunding of the provision as at 31.12.2024 remains EUR 0 thousand (prior 
year: EUR 1 thousand).



4) Other provisions

Other provisions consist primarily of provisions for interest relating to tax audits of EUR 566 
thousand, outstanding invoices of EUR 364 thousand, and restructuring measures of EUR 108 
thousand.

5) Liabilities

The breakdown of liabilities is set out in the following table.
Liabilities Total < 1 year 1–5 years > 5 years Of which

secured

Type and form of

security

to banks 35.687.304,29 0,00 35.687.304,29 0,00 0,00 See VI b

(prior year) 37.976.220,93 0,00 37.976.220,93 0,00 0,00

trade payables 499.397,38 499.397,38 0,00 0,00 0,00 None

(prior year) 197.758,15 197.758,15 0,00 0,00 0,00

to affiliated companies 130.199.816,46 56.177.963,59 74.460.084,67 0,00 0,00 None

(prior year) 164.532.313,65 57.604.711,20 106.927.602,45 0,00 0,00

Other 0,00 0,00 None

taxes 32.104,68 32.104,68 0,00 0,00 0,00

(prior year) 30.967,13 30.967,13 0,00 0,00 0,00

social security 1.565,69 1.565,69 0,00 0,00 0,00 None

(prior year) 20.759,56 20.759,56 0,00 0,00 0,00

other 0,00 0,00 0,00 0,00 0,00 None

(prior year) 0,00 0,00 0,00 0,00 0,00

Total 166.420.188,50 56.711.031,34 110.147.388,96 0,00 0,00

(prior year) 202.758.019,42 57.854.196,04 144.903.823,38 0,00 0,00

Liabilities to banks decreased by EUR 2.289 thousand to EUR 35.687 thousand (prior year: 
EUR 37.976 thousand).

Long-term liabilities to affiliated companies arising under intra-group loans decreased by 
EUR 32.468 thousand to EUR 74.460 thousand (prior year: EUR 106.928 thousand).

As at the balance sheet date, liabilities to affiliated companies from trade payables amount to 
EUR 23.041 thousand (prior year: EUR 17.570 thousand).

Other liabilities of EUR 34 thousand (prior year: EUR 52 thousand) result from social security 
liabilities and taxes.

V. Notes to the income statement

The income statement is prepared using the cost-of-sales method pursuant to Section 275 (3) 
HGB.

1) Revenue

As in the prior year, revenue consists predominantly of Group charges for services rendered. 
Only a minor amount of EUR 12 thousand (prior year: EUR 34 thousand) relates to deliveries of 
promotional items.

2) Cost of sales

The costs incurred to generate revenue were reported directly in cost of sales.



3) Selling expenses

Selling expenses include expenses attributable to the sales function either directly or through 
allocations and apportionments.

4) General administrative expenses

Administrative expenses include the costs of the general administrative function of DSI Holding 
GmbH and consist primarily of costs for IT systems of EUR 2.054 thousand (prior year: EUR 
826 thousand), consulting fees of EUR 1.161 thousand (prior year: EUR 351 thousand), and 
interim management of EUR 69 thousand (prior year: EUR 101 thousand).

5) Other operating income

Other operating income includes non-recurring income from the waiver of a loan and interest of 
EUR 2.283 thousand (prior year: EUR 0 thousand), and income from foreign exchange effects 
of EUR 1.112 thousand (prior year: EUR 850 thousand). In addition, it includes Group charges 
of EUR 11.192 thousand (prior year: EUR 7.863 thousand).

A material component also comprises the reversal of impairment losses on shares in affiliated 
companies. The impairment loss recognized in prior years on the shares in DYWIDAG-Systems 
International GmbH was no longer required in full as at 31 December 2024. Accordingly, a 
reversal of impairment loss of EUR 10.115 thousand was recognized pursuant to Section 253 
(5) HGB. The decisive factor was the sustainably improved earnings prospects of the subsidiary, 
particularly due to the positive development of the wind business and long-term market and 
supply opportunities in the renewable energy sector. No reversal of impairment losses on shares 
in affiliated companies was recognized in the prior year.

6) Other operating expenses

Other operating expenses include losses from foreign exchange effects of EUR 986 thousand 
(prior year: EUR 1.376 thousand), as well as the corresponding expenses from Group charges 
of EUR 9.401 thousand (prior year: EUR 7.646 thousand).

7) Income from other securities and loans classified as financial assets

Income from other securities and loans classified as financial assets of EUR 4.574 thousand 
(prior year: EUR 5.756 thousand) was generated from loans granted to affiliated companies.

8) Interest and similar expenses

Interest and similar expenses include EUR 3 thousand (prior year: EUR 4 thousand) from the 
unwinding of the discount on pension obligations pursuant to BilMoG. EUR 8.356 thousand 
(prior year: EUR 10.182 thousand) relates to interest expenses to affiliated companies. Interest 
expense on bank loans included in the reporting year amounts to EUR 2.817 thousand (prior 
year: EUR 2.790 thousand).



9) Income taxes

In 2024, a provision of EUR 177 thousand (prior year: EUR 58 thousand) was recognized for 
ongoing tax audits. EUR 203 thousand was incurred for withholding tax.

There is a tax group relationship with DYWIDAG-Systems International GmbH, Munich, as the 
controlled company.

VI. Other disclosures

a) Other financial commitments
Commitments under lease agreements Reporting year

      TEUR
         Prior year

TEUR
Due within one year 44 43

Due within five years 175 120

Due after more than 5 years 22 45

This primarily relates to the lease agreement for the business premises in Unterschleißheim. 
Some business premises were vacated in 2024.

Letters of comfort and letters of intent of EUR 5.554 thousand exist in respect of the obligations 
of Group companies to their business partners.

b) Contingent liabilities pursuant to Section 251 HGB

The Company is liable to a banking syndicate for Group liabilities arising from a syndicated loan 
of DYWIDAG Luxembourg S.à r.l. totaling EUR 73.893 thousand (prior year: EUR 74.836 
thousand), of which EUR 68.347 thousand (prior year: EUR 68.786 thousand) had been drawn 
down as at the balance sheet date. At the end of 2024, EUR 2.000 thousand of the syndicated 
loan was repaid as scheduled.

To secure these liabilities, DSI Holding GmbH has pledged all its present and future claims 
against credit institutions (in particular, all present and future claims against banks in respect of 
bank accounts and subaccounts, credit balances, positive balances and interest, call deposits, 
fixed-term deposits, money-market transactions, and all claims for payments of interest 
associated therewith). In addition, all present and future payment claims from deliveries and 
services to customers; present and future, actual or contingent claims, rights and receivables 
against insurers (except against third parties under liability insurance); and all present and future 
payment claims as lender under German-law intercompany loans (and all ancillary and 
unilateral rights associated therewith) have been pledged. In addition, title to the relevant 
assets has been transferred by way of security, in particular all assets presently and in the 
future located in the security area and specified in greater detail in the agreement, jointly 
owned assets, expectancy rights in assets, and possessory claims against third parties.



In addition, DSI Holding GmbH has pledged to the banking syndicate all present and future 
directly and indirectly held shares, including all ancillary rights, in DYWIDAG-Systems 
International GmbH.

c) Employees (annual average)

The average number of employees of DSI Holding GmbH in the financial year was 15 salaried 
employees (prior year: 15 salaried employees).

d) Parent company and consolidated financial statements

The sole shareholder is DYWIDAG Luxembourg S.à r.l., with registered office in Luxembourg 
(registered in the Luxembourg Trade and Companies Register under no. B120523).

DSI Holding GmbH is included in the consolidated financial statements of DYWIDAG 
Luxembourg S.à r.l. DYWIDAG Luxembourg S.à r.l. prepares IFRS consolidated financial 
statements, exempting the Company pursuant to Section 291 HGB, for both the largest and the 
smallest group of companies. DYWIDAG Luxembourg S.à r.l. will file these 
consolidated financial statements qualifying for exemption with the German Company Register.

The Company makes use of the size-related exemption under Section 288 HGB regarding 
disclosure of the remuneration of managing directors.

e) Events after the balance sheet date and other disclosures

The business performance of DSI Holding GmbH's subsidiaries in infrastructure and 
commercial construction is currently affected by geopolitical tensions, in particular the wars in 
Ukraine and the Middle East. These result in higher costs and uncertainties in supply chains 
and affect the procurement of materials, construction periods, and reliability of cost estimates.

While commercial construction continues to be characterized by restrained willingness to invest 
and project-related delays, infrastructure construction remains comparatively stable. In 
particular, public-sector contracts and investments in energy infrastructure, especially in the 
renewable energy sector, are generating sustained solid demand.

Within the DYWIDAG Group, the existing syndicated loan was repaid in September 2025 from 
the proceeds of a bond issue of EUR 90.000 thousand. In addition, a revolving overdraft facility 
of EUR 25.000 thousand was agreed with a banking syndicate. Since then, DSI Holding GmbH 
has been the issuer of the bond.

After the balance sheet date, on 8 July 2026, the DYWIDAG Group acquired the Interspan 
Group, a provider of post-tensioning, repair and strengthening services with operations in 
Australia, the United Kingdom and Europe. The acquisition strengthens the Group's market 
position and expands its service portfolio. It has no material effects on the annual 
financial statements as at the balance sheet date. To partially finance the acquisition, the 
aggregate principal amount of the bond was increased by EUR 50 million after the balance 
sheet date.



In addition, in July 2026, a shareholder contribution of EUR 15 million to the capital reserve of
DSI Holding GmbH was resolved to finance the Interspan acquisition.

Munich, 09.09.2026



Independent Auditor's Report

To DSI Holding GmbH, Munich

Audit opinion

We have audited the annual financial statements of DSI Holding GmbH, Munich, which
comprise the balance sheet as at 31 December 2024, the income statement for the financial
year from 1 January to 31 December 2024, and the notes, including the presentation of the
accounting policies.

In our opinion, based on the findings of our audit, the accompanying annual financial
statements comply, in all material respects, with German commercial law applicable to
corporations and give a true and fair view, in compliance with German principles of proper
accounting, of the assets, liabilities and financial position of the Company as at 31 December
2024 and of its results of operations for the financial year from 1 January to 31 December
2024.

Pursuant to Section 322 (3) sentence 1 HGB, we declare that our audit has not led to any
reservations relating to the legal compliance of the annual financial statements.

Basis for the audit opinion

We conducted our audit of the annual financial statements in accordance with Section 317 HGB
and in compliance with German Generally Accepted Standards for Financial Statement Audits
promulgated by the Institut der Wirtschaftsprüfer (IDW). Our responsibilities under those
requirements and principles are further described in the “Auditor's Responsibilities for the Audit
of the Annual Financial Statements” section of our auditor's report. We are independent of the
Company in accordance with German commercial and professional law, and we have fulfilled
our other German professional responsibilities in accordance with these requirements. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis
for our audit opinion on the annual financial statements.

Other matter

The Company's annual financial statements for the previous financial year ended 31 December
2023 were not audited. The comparative information is unaudited. Our audit opinion on the
annual financial statements is not modified in respect of this matter.

Independent Auditor's
Report
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Responsibilities of the legal representatives for the annual financial statements

The legal representatives are responsible for the preparation of the annual financial statements that
comply, in all material respects, with German commercial law applicable to corporations, and for
ensuring that the annual financial statements, in compliance with German principles of proper
accounting, give a true and fair view of the assets, liabilities, financial position and results of
operations of the Company. In addition, the legal representatives are responsible for such internal
control as they have determined necessary in accordance with German principles of proper
accounting to enable the preparation of annual financial statements that are free from material
misstatement, whether due to fraudulent acts (i.e., manipulation of financial reporting and
misappropriation of assets) or error.

In preparing the annual financial statements, the legal representatives are responsible for assessing
the Company's ability to continue as a going concern. They also have the responsibility for disclosing,
as applicable, matters related to going concern. In addition, they are responsible for preparing the
annual financial statements on the going-concern basis of accounting unless actual or legal
circumstances preclude this.

Auditor's responsibilities for the audit of the annual financial statements

Our objectives are to obtain reasonable assurance about whether the annual financial statements as
a whole are free from material misstatement, whether due to fraudulent acts or error, and to issue an
auditor's report that includes our audit opinion on the annual financial statements.

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with Section 317 HGB and in compliance with German Generally Accepted Standards for
Financial Statement Audits promulgated by the Institut der Wirtschaftsprüfer (IDW) will always detect
a material misstatement. Misstatements can arise from fraudulent acts or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these annual financial statements.

Throughout the audit, we exercise professional judgment and maintain professional skepticism. We
also

• identify and assess the risks of material misstatement in the annual financial statements, whether
due to fraudulent acts or error; design and perform audit procedures responsive to those risks; and
obtain audit evidence that is sufficient and appropriate to provide a basis for our audit opinion. The
risk that a material misstatement resulting from fraudulent acts will not be detected is higher than
for one resulting from error, as fraudulent acts may involve collusion, forgery, intentional omissions,
misleading representations, or the override of internal controls.

• obtain an understanding of internal control relevant to the audit of the annual financial statements
in order to design audit procedures that are appropriate in the circumstances, but not for the
purpose of expressing an audit opinion on the effectiveness of the Company’s internal control.
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• evaluate the appropriateness of accounting policies used by the legal representatives and the reasonableness of
estimates made by the legal representatives and related disclosures.

• conclude on the appropriateness of the legal representatives' use of the going-concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Company's ability to continue as a going concern. If we conclude that a material uncertainty
exists, we are required to draw attention in the auditor's report to the related disclosures in the annual financial
statements or, if such disclosures are inadequate, to modify our audit opinion. Our conclusions are based on the audit
evidence obtained up to the date of our auditor's report. However, future events or conditions may cause the Company to
cease to be able to continue as a going concern.

• evaluate the overall presentation, structure and content of the annual financial statements, including the disclosures, and
whether the annual financial statements present the underlying transactions and events in a manner that, in compliance
with German principles of proper accounting, gives a true and fair view of the assets, liabilities, financial position and
results of operations of the Company.

We communicate with those charged with governance regarding, among other matters, the planned scope and timing of the
audit and significant audit findings, including any significant deficiencies in internal control that we identify during our audit.

Nuremberg, 9 September 2026

KPMG AG
Wirtschaftsprüfungsgesellschaft

Bernd Grottel

09.09.2026

Prof. Dr. Grottel

German Public Auditor

David Leonard Stein

09.09.2026

Stein

German Public Auditor
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