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NFS: Non-Financial Statement 

 

AFR: Annual Financial Report 

The Universal Registration Document was filed on 28 April 2023 with the French financial markets 

authority (Autorité des Marchés Financiers – AMF) in its capacity as the competent authority under 

Regulation (EU) 2017/1129 without prior approval, in accordance with Article 9 of that Regulation.  

The Universal Registration Document may be used for the purpose of a public offering of financial 

securities or for the admission of financial securities to trading on a regulated market if 

supplemented by a securities note and, where applicable, a summary of all amendments made to the 

Universal Registration Document. The resulting set of documents was approved by the AMF in 

accordance with Regulation (EU) 2017/1129. 

Copies of the Universal Registration Document are available from the company, on the company’s 

website at www.delfingen.com and on the AMF’s website at www.amffrance.org. 
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2.1 Risk factors and risk management 

Introduction 

In accordance with the requirements of the “Prospectus 3” regulations, applicable since 21 July 2019, the 

presentation of the “Risk factors” chapter of this Document has been revised for ease of reading. Only 

material risks specific to the company are set out in this chapter. 
 
The Audit Committee reviewed the risk mapping carried out by the company’s Management at its 

meeting of 22 March 2023. 
 
As part of the company’s risk management approach, all of these identified risks are regularly analysed. 

2.1.1 Main risk factors 

The DELFINGEN Group operates in a constantly changing environment. 

It is therefore exposed to risks whose occurrence could have an adverse effect on its activities, results, 

financial situation, image and outlook. This chapter presents the most material risks to which the 

DELFINGEN Group believes it is exposed. 

However, the DELFINGEN Group cannot provide an absolute guarantee on the achievement of 

objectives and the total elimination of risks. The internal control system, which is implemented by General 

Management and the teams of the DELFINGEN Group, aims to identify them, categorise them and 

reduce the probability of their occurrence and the potential impact on the Group.  

Finally, in view of the situation being experienced worldwide on the date of publication of this Universal 

Registration Document, these risks may vary in terms of intensity and probability. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



38 
 
 

 

2.1.1.1 Matrix of main risks identified 
 
The table below summarises the most material risks to the Group’s activities, whether internal or external.  
 

 

2.1.1.2 Risk factors 

Internal risks 

 

Risk factors Detail Impact Probability 
Remaining 

critical 

issues 

Management 

measures 

Strategic 

positioning, 

customer 

relations, 

competitive 

intensity 

 

 

 

 

 

 

Risk that our products 

and services no longer 

meet the expectations 

of the automotive 

market, in a context of 

technological disruption 

Major Unlikely Low 

Co-development with 

customers  

Performance of market 

studies  

Advance engineering, 

monitoring and 

innovation Unit 

Not being able to 

nurture sustainability 

through new growth 

drivers 

Moderate Unlikely Moderate 

Sales efforts   

R&D efforts (€9.6m in 

2022)   

Acquisition of know-

how 

Obsolescence of 
the 
offer/technological 
disruption 

Cyber-attack/IT 
failure 

Disruption of a 
strategic plant 

Loss of key customers 

No access to the Chinese 
market 

Structural decline in 
automotive demand 

Geopolitical risks 

Health risks 

Raw materials prices 

Failure of degrowth drivers 
(FTT & Textile) 

Breakdown of the supply chain 

Quality crisis 

Difficulty in accessing talent 

Limited access to financing 

Environmental damage 

Change in interest rates 

Conformity, ethics and 
compliance 

Climate risks 

UNLIKELY POSSIBLE CERTAIN 

PROBABILITY OF OCCURRENCE 

Internal risks External risks 

M
IN

O
R

 
M

O
D

E
R

A
T

E
 

M
A

J
O

R
 

IM
P

A
C

T
 O

F
 R

IS
K

 



39 
 
 

 

 

 

 

 

 

 

 

 

 

 

Strategic 

positioning, 

customer 

relations, 

competitive 

intensity 

Not having a significant 

presence in the Chinese 

automotive market 
Moderate Possible Moderate 

Acquisitions carried 

out in 2013 in China to 

gain a foothold in this 

market 

Local sites (industrial, 

commercial and 

engineering)  

Regionalisation of 

decision-making 

centres  

Search for targets to 

catch up with the 

competition 

Loss of market share due 

to customer 

dissatisfaction or 

competitive pressure 

(ranges, prices, etc.) 

Moderate Possible Low 

Reduction of customer 

exposure: the largest 

customer accounts for 

9% of sales (five largest: 

35%)  

Quality and best-in-

class service in the 

sector  

Continuous effort to 

improve operational 

excellence  

Competitiveness of our 

offer 
      

Quality 

Lack of quality of 

products manufactured 

by the DELFINGEN 

Group that could result 

in manufacturer recalls 

Moderate Unlikely Low 

Strengthening of 

processes and quality 

plan from 

development to 

customer delivery  

Performance of internal 

and external audits  

IATF certification for the 

entire scope   

Taking out of 

appropriate insurance 

coverage 
      

Dependencies on 

certain 

production sites 

Disruption in the 

operation of certain 

plants considered 

critical due to their size 

(El Paso) and/or their 

specific business lines 

(Celaya, Marktrodach) 

Major Possible Moderate 

Implementation of risk 

prevention plan (RPP)   

Audit of strategic sites 

by third parties 
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Procurement 

Disruption in the supply 

chain due to a supplier 

failure or pressure on 

access to certain 

materials 

Moderate Unlikely Low 

Reduction in supplier 

exposure: the leading 

supplier accounts for 4% of 

purchases (5 largest: 17%)  

Qualification/assessment 

of suppliers  

Multi-sourcing of strategic 

materials and upstream 

needs assessment  

Building up safety stocks 
      

Access to financing 

Limitation or refusal of 

access to financing, 

lack of investor interest 

due to debt level 

Minor Unlikely Low 

Implementation of multi-

year credit facilities  

Diversification of financing 

sources (traditional loans, 

EuroPP, BPIfrance, etc.)  

Building loyalty among our 

financial partners over the 

long term  

Creditworthiness of our 

financial partners  

History of financial 

performance 
      

Digital failure or 

cyber attack 

Stopping certain 

operations 

(manufacturing, 

scheduling, delivery, 

invoicing, etc.)  

Data hacking and/or 

alteration 

Major Possible 
Moder

ate 

Establishment of a global 

information systems 

security policy  

Staff awareness and 

training  

Security audits by external 

service providers  

Strengthening of the 

governance of information 

systems  

Use of “state-of-the-art” 

technologies  

Security of system access 

and continuity plan 
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Difficulty in hiring and 

retaining talent 

Not having access to 

talent, not having 

engaged women and 

men 

Minor Unlikely Low 

Implementation of 

corporate attractiveness 

policies  

Creation of an internal 

Academyto develop skills  

Acting in line with our 

Values in all circumstances 

Importance given to the 

prevention of 

physical/psychological risks  

94% of employees are 

satisfied with working at the 

DELFINGEN Group (internal 

survey) 
      

Environment 

Harming the 

environment (pollution, 

overconsumption of 

resources, etc.) 

Minor Unlikely Low 

Implementation: 

decarbonisation plan, 

alignment with Paris 

objectives 
Implementation of an 

empowering approach: 

consumption of resources, 

waste management, etc.  

Use of non-polluting or 

highly recyclable materials  

Reduction of international 

transport flows  
      

Taxation and 

customs 

Non-compliance with 

local legislation in the 

context of Group 

management 

Minor Possible Low 

Application of OECD rules  

 

Analysis by third-party firms 

of internal transfer pricing 

policies, transfer pricing and 

remuneration of Group 

services, procedures, etc. 
Existence of auditors in 

each entity 
      

Compliance & ethics 

Non-compliance with 

legislation in the context 

of Group management 

and non-compliance 

with ethical 

commitments 

Minor Possible Low 

Application of the rules and 

policies applicable to the 

DELFINGEN Group 

 

 

 

 
Implementation of an 

adequate compliance 

programme (in particular  
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External risks 
 

Risk factors Detail Impact 
Probabi

lity 

Remainin

g critical 

issues 
Management measures 

Geopolitical 

risks 

Increased costs   

Restriction of the 

freedom of movement 

of goods 

Moderate Certain Moderate 

The DELFINGEN Group, a 

global and local player: 

procurement, production and 

sale in the same geographical 

area  

Limitation of inter-region flows 
      

Health risks 

Risks associated with a 

pandemic, epidemic 

and, more generally, 

the health situation 

Moderate Certain Moderate 
Having the ability to adapt 

and be flexible in dealing with 

health risks 

      

Change in raw 

materials 

prices 

Significant increase in 

the cost of plastic 

materials 
Moderate Certain Moderate 

Having a significant market 

share to strengthen our 

trading position  

Developing a product offering 

with higher added value 
      

Change in 

exchange rate 

and/or interest 

rate 

Exposure to changes 

in the EUR/USD 

exchange rate, as a 

significant portion of 

sales and assets are in 

the USD area 

Minor Possible Moderate 

The DELFINGEN Group, a 

global and local player: 

procurement, production and 

sales in the same currency 

area  

Setting up forward hedges, 

based on budget rates 
      

Climate risks 
Some sites are 

exposed to climate 

risks (typhoons, etc.) 
Minor Certain Low 

Implementation of continuity 

and disaster recovery plans 

validated with customers 

 

Focus on the Ukraine-Russia conflict and sale of DELFINGEN RU-Volga: From a global point of view, this 

geopolitical crisis has an impact on the general business climate in or out of Russia, on the cost of raw 

materials and energy. This event is a factor of instability and uncertainty on the outlets for wiring 

companies based in this region (approximately €10 million in annual sales for DELFINGEN). 
 
DELFINGEN Industry had a direct presence with its plant in Nizhny Novgorod (Russia) until May 2022, or via 

its customers in the affected area (Russia, Belarus and Ukraine). 
 
On 25 March 2022, DELFINGEN Industry announced the suspension of its activities in Russia operated at its 

Nizhny Novgorod plant with impacts in terms of the potential value of DELFINGEN Industry’s assets 

(approximately €2.5 million). On 30 May 2022, DELFINGEN Industry sold its plant in Nizhny Novgorod and 

has had no activity with and in Russia since that date (see press release of the same date). The funds 

received from the sale of the plant were paid into the account of the DELFINGEN Foundation (Swiss fee 

structure). 
  

 

As a reminder, the Nizhny Novgorod site had become part of the DELFINGEN Group on 1 September 2020 

following the acquisition of Schlemmer. It had 60 employees with annual turnover of around €6 million for 

the 2021 financial year, i.e. approximately 1.6% of the Group's total turnover. 
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2.2 Insurance policy and risk hedging 

The major risks identified by the DELFINGEN Group are covered by insurance under international 

programmes. 
 
The DELFINGEN Group’s insurance scheme for 2022 is based on the following principle: 
 

• The insurance policy is general for all sites: the nature and levels of cover are defined by the 

Group’s Legal Department. Each site takes out local policies in accordance with the regulations 

of the country. A “master” policy is taken out at Group level and added to local cover, both in 

terms of cover and limits, if the local cover is insufficient. 
 

• Risk is managed with the support of an insurance broker specialised in covering major risks, with 

recognised insurers in the industrial risk insurance sector and benefiting from an international 

network to cover all of the sites. This risk management takes the form of an annual visit to the 

industrial sites of DELFINGEN Industry by the experts and engineers of the insurers. At the end of 

these visits, reports are issued containing recommendations to adapt the site safety procedures 

and conditions. The DELFINGEN Group, in conjunction with these experts, strives to raise the level 

of safety of its sites every year, in both material and human terms, by working to ensure the safety 

of its staff. 
 
The main insurance policies are as follows: 
 
General insurance 
Comprehensive insurance covers damage to the Group’s property, rental risk (owned or leased buildings, 

facilities, equipment and materials) and operating losses during events such as fire, storm and water 

damage. 
 
The master contract provides for an overall damage cover limit of around €49 million per claim. 
 
Liability insurance 
This policy insures the company and its subsidiaries against the financial consequences of its liability in all 

cases where it may be sought as a result of bodily injury (physical or moral harm and resulting losses), 

material damage and ensuing or consequential losses (damage or losses such as, in particular, loss of 

enjoyment, immobilisation, loss of production, loss of profit) caused to third parties in connection with the 

activities of the company and its subsidiaries. 
 
The master policy covers operational liability and product liability before and after delivery and/or 

receipt. 
 
The master cover limits (global cover) are in the order of: 
- Operational liability: €10 million; 
- Product liability: €15 million. 
 
Executives’ liability insurance 
The purpose of this cover is for the insurance company to pay the financial consequences of claims made 

against executives (corporate officers and directors) or bringing into play their individual civil liability, 

attributable to any actual or alleged professional misconduct. 
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It insures the executives of all Group companies. The maximum level of cover is €15 million. 
 
In addition, DELFINGEN Industry has adopted a risk prevention and protection policy that enables it to 

identify, assess and reduce risks thanks to: 
- The audit of the operational sites by the Legal Department as well as by insurers/brokers; 
- An annual assessment of values at risk; 
- The following of the organisational/equipment recommendations of its insurers; 
- Staff training; 
- The implementation of appropriate emergency plans. 

2.3 Internal control and risk management 

procedure  

 

2.3.1 Description of the DELFINGEN Group’s 

internal control environment 

 
DELFINGEN Industry has established tools and procedures as part of its internal control. Internal control 

includes a set of resources, behaviours, procedures and actions adapted to the specific characteristics 

of each company and of the Group as a whole. 
 
The internal control system contributes to the control of activities, the effectiveness of operations and the 

efficient use of resources. It must enable material risks, whether operational, financial or legal, to be taken 

into account in an appropriate way. 
 
Scope of internal control and risk management 
 
The internal control system is applied throughout the Group, with the Group being defined as the parent 

company, DELFINGEN Industry, as well as all companies consolidated according to the full consolidation 

method. 
 
Control environment 
 
The control system is built around an organisation based on: 
 
1. An Operational Department that brings together all the subsidiaries of the three regions (Americas, 

Europe/Africa and Asia), under the responsibility of a Regional Director. 
General Management and the regional directors rely on: 

● The Sales Departments; 

● the Research and Development Department; 

● Central Operational Departments (Quality, Purchasing, Supply Chain, Data Management and 

Industrial). 
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2. A Central Department based on the Finance, Human Resources, Legal, Communication and 

Information Systems business lines. 
 
The Group defines, for each of its entities, its mission, organisation, contribution to critical decisions, 

performance measurement and exchanges with the other entities. 
The Group is strongly committed to the values of integrity and ethics that are expressed in the Group’s 

fundamental values. This value framework provides a reference for the proper conduct of daily activities 

and aims in particular to promote fair and honest behaviour in the conduct of business and towards 

customers, suppliers, employees, shareholders, etc. All employees have a responsibility to comply with the 

framework. 

 
Risk assessment and management 
 
The Group Executive Committee is responsible for risk identification and analysis. 
 
More specifically, the Operations Department monitors operational risks, in particular industrial risks and 

risks related to raw materials, safety and the environment. 
 
The Legal Department manages the Group’s legal risks, in particular those related to industrial property, 

and liability actions. 
 
The Human Resources Department ensures the proper application of local employment legislation and 

compliance with our values. 
 
The Finance Department manages the risks associated with the Group’s financial activities, in particular 

the compliance of financial statements with local accounting standards and foreign exchange, interest 

rate, liquidity, tax and fraud risks. 
 
The Information Systems Department ensures the replicability of the information stored, as well as the 

management of cyber risks. 
 
Taking risk exposure into account is an integral part of decision-making and operational processes. 
 
Control activities 
 
The DELFINGEN Industry quality system describes the company’s processes. Procedures and instructions 

set out the responsibilities of each person and specify the operating procedures and associated controls. 

As part of this system, audits are organised to verify the application of the Group's standards. Qualified 

auditors are trained for this purpose. In addition to these internal audits, certifications are awarded by 

external bodies, customers and suppliers. 
 
Control activities, carried out at all hierarchical and functional levels, are based on standards and 

procedures that help to ensure that the guidelines issued by Management are implemented.  
 
Information and communication 
 
Information from the management systems is analysed and distributed to the managers concerned, who 

thus have performance indicators to manage their activities. 
 
Individual directors are responsible for their activities and financial and operational performance in 

accordance with the action plan and the provisional budget discussed and approved by the Board of 

Directors. 
 
Performance monitoring and control are based on a reporting process. In this context, each Group 

company prepares: 
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● Monthly reports on all financial and operational information (HR indicators, turnover analysis, 

analysis of overdue receivables, etc.); 

● Monthly reports on actual and forecast cash flows; 

● An annual budget cycle. 

 
These elements, defined at Group level, are consolidated and distributed to the Executive Committee 

and the various managers. They are essential tools in managing the Group's activity and in choosing its 

strategic direction. They make it possible to identify, analyse and deal with any drift as soon as possible. 
 
The Operational Department carries out a review with each Site Director to analyse changes in the site's 

results and performance, and proposes action plans to improve these. These reviews are carried out on 

a monthly basis at the local level and every two months at the regional level. 
 
Through Management Control, the Finance Department analyses and approves the monthly reports 

incorporated into the scope of consolidation. 
 
The Executive Committee meets every month to analyse changes in the Group’s financial results and 

performance, and to propose action plans to improve these. These reviews are conducted on a monthly 

basis. Additional reviews are also conducted prior to each Board meeting. 

2.3.2 The control bodies of the DELFINGEN Group 

 

2.3.2.1 Board of Directors 

 
The Board of Directors, assisted by the Audit Committee in its supervisory role, ensures the quality of internal 

control and the reliability of the information provided to shareholders as well as to the financial markets. 
 

2.3.2.2 The Audit Committee 
 
In accordance with Article L. 823-19 of the French Commercial Code and its rules of procedure, the Audit 

Committee is responsible for assisting the Board of Directors in its supervisory role so that it can verify the 

quality of the internal control and the reliability of the information provided to shareholders and to the 

financial markets. 
 
In terms of risks, the Committee has the following main responsibilities:   
 
Risk management and internal control:  
 
The Audit Committee examines and assesses the consistency and effectiveness of the internal control 

system used to ensure the quality of the financial information. 
As such, it ensures the implementation of internal control and risk management procedures and monitors 

their effectiveness. 
It ensures the proper monitoring of the financial reporting process. 

 

 

 

 



47 
 
 

 

The Committee must ensure that the main risks are identified and to this end it is responsible for reviewing 

the annual status of major disputes and, at the request of the Board, for reviewing the major operations 

envisaged by the Group. 
The Committee is responsible for reviewing the conditions of use of derivatives.   
 
Internal and external audit:  
 
The Audit Committee is regularly informed of the audit work, and in particular examines the statutory 

auditors’ reports, the annual report, etc. 
The Committee is also responsible for reviewing the annual work schedules of the external and internal 

auditors.   
 
During its meetings, the Audit Committee, in particular: 

● Interviewed the Finance Department on the Group's financial policy; 

● Reviewed and analysed the report of the Group Information Systems Department on the main 

risks of the information systems, the implementation of action plans, the governance of 

information systems, the security of information systems and cybersecurity; 

● Reviewed and analysed the report of the Group Ethics Committee on the Group Ethics and 

Compliance programme (in particular Sapin 2 and duty of vigilance); 

● Monitored currency hedges; 

● Monitored the project to strengthen internal control; 

● Reviewed and analysed key risks and opportunities. 

 
For 2022, the members of the Audit Committee made the following requests to Management in relation 

to risks: 

● The risk associated with the Schlemmer integration was removed; 

● The supply chain disruption risk was revised downwards to moderate impact with low 

probability; 

● Geopolitical risk is no longer limited to US-China and Ukraine-Russia risk. This risk is identified as 

having a moderate impact and a certain probability. For DELFINGEN, geopolitical risk and 

health risks are the highest risks in terms of impact and probability;  

● The structural decline in automotive demand is now classified as moderate risk with a possible 

probability.  

 

2.3.2.3 The internal audit unit 
 
The internal control system is jointly managed by “support services” General Management and 

“industrial” General Management with the support of the Finance Department. 
 
In agreement with the Audit Committee, a multi-year plan of visits to subsidiaries, based on an analysis of 

the Group’s general risks and risks specific to each subsidiary, was defined and implemented. The findings 

from these assignments are the subject of recommendations to the audited operational entities, which 

must then implement appropriate action plans. 
 
Ad hoc assignments on specific issues are also implemented. 
 
Procedures relating to the preparation and processing of accounting and financial information for the 

annual financial statements and consolidated financial statements 
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The Finance Department is responsible for internal control procedures related to the preparation and 

processing of accounting and financial information. These procedures are implemented locally. 
 
It monitors changes in standards and the consistency of accounting policies and, in conjunction with 

Management Control, regularly monitors the proper accounting translation of operations. 
 
The consolidation manager is responsible for preparing the half-year and annual consolidated financial 

statements in accordance with IFRS. The consolidation manager defines detailed closing instructions, 

including in particular the closing timetable, changes in scope, the classification and flows of the main 

balance sheet items and the process for reconciling operations between Group companies. 
 
The separate and consolidated financial statements are prepared monthly under conditions similar to 

those of the half-yearly and annual closings. 
 
Management Control analyses the relevance and consistency of the information reported at the level of 

each subsidiary and measures their performance, as well as the Group’s economic performance. It 

prepares a summary of management indicators for the attention of General Management. The analyses 

performed relate in particular to sales, margins, expenditure, payroll and the operating result by 

geographical area and/or market. 
 
Monthly changes are analysed, as well as deviations from the budget and/or the previous financial year. 

These elements are reviewed monthly by the Executive Committee. 
 
The Group’s Finance Department is responsible for designing and disseminating all financial 

communications to the financial markets: 

● Universal Registration Document; 

● Financial press releases; 

● Documents used during meetings with financial analysts and investors. 

 
The design of the Universal Registration Document is shared by the Finance Department and the Legal 

Department, reviewed by the Support Services Department and approved by the Board of Directors. The 

drafting of the Document involves numerous participants who are experts in their field and contribute to 

the breadth and quality of the information provided. 
 
The financial information disclosed is systematically reviewed by the Support Services Department. 

Announcements of results are also reviewed by the Audit Committee and the Board of Directors. 
 
Analysis approach and outlook 
 
The Group’s objective is to: 

● Continue to improve the process for preparing and processing financial information and for 

identifying and analysing risks; 

● Constantly adapt these management and control tools to the Group's development. 

 

The Group aims to have relevant and effective internal control systems in place at each level of 

responsibility: 
 
Based on: 

● A more comprehensive set of procedures; 

 

 

 



49 
 
 

 

● The accountability of all operational staff at the heart of the processes; 

● The establishment of an accounting and financial platform common to all sites. 

 
Used to: 

● Control and strengthen the application of the accounting and financial methods adopted for 

the preparation of the financial statements; 

● Better control and strengthen the monitoring of the internal procedures for collecting and 

controlling the financial and accounting information transmitted; 

● Limit risks. 

 
The entire approach is actively supported by the Group’s General Management as well as by the Audit 

Committee and the Board of Directors. 
 

2.3.2.4 External controllers 
 
This organisation is supplemented by the work of the statutory auditors, who certify the Group's 

consolidated financial statements at 30 June and 31 December. The financial statements of the 

companies contributing to the preparation of the consolidated financial statements are examined in a 

collaborative way by the statutory auditors of the parent company and the local auditors. This 

consultation takes the form of sending audit instructions, drawing up and using audit questionnaires, and 

the sending by the local auditors of a limited audit report at 30 June and an audit report at 31 December 

and a notice on specific points. 
 
The audit work of the parent company’s statutory auditors is enhanced by visits to several Group sites 

each year. 

 

2.3.2.5 The Group's internal control framework 
 
The internal control system put in place provides reasonable assurance of the control of operations with 

regard to the following objectives: 

● Compliance with applicable laws and regulations; 

● Compliance with the instructions and guidelines set by Management; 

● Safeguarding assets; 

● Fraud prevention and detection; 

● The reliability, completeness and quality of the information produced, particularly financial 

information. 

 
In essence, the internal control system cannot provide an absolute guarantee that risks have been 

completely eliminated. Its purpose is to reduce the probability of risks materialising and their potential 

impact. 
 
Within the Group, the parent company ensures that internal control systems exist within its subsidiaries. 

These systems are adapted to the specific characteristics of the subsidiaries and to the relations between 

the parent company and the consolidated companies. 
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4.1 Presentation of governance 

4.1.1 Corporate governance code 

List of departments involved in the preparation of this report 

In order to comply with the recommendations of the AMF as set out in paragraph 1 of the “2009 AMF 

report on corporate governance and internal control”, the Chairman specifies the units that contributed 

to this report, namely: 

● General Management; 

● Finance Department; 

● Legal Department; 

● Human Resources Department; 

● Communications Department; 

● Operational Departments. 

 

(Article L. 225-37 of the French Commercial Code) 

Pursuant to the law, we report to you on the conditions for the preparation and organisation of the work 

of the Board as well as on the principles and rules used to determine the remuneration and benefits of 

any kind granted to the corporate officers. 

The company has endeavoured to respect the spirit of the reference framework along with the 

application guide drawn up by the stock exchange working group created by the AMF to develop and 

improve the organisation and implementation of its internal control system while ensuring that this 

organisation is appropriate for its operational processes and the size of the Group. 

This report was approved by the Board of Directors at its meeting of 26 April 2023. 

Principles and rules for determining the remuneration of corporate 

officers 

Since 5 March 2010, the corporate governance code for small and mid-caps established by Middlenext 

has been applied at the company. It should be noted that, at its meeting of 10 February 2017, the Board 

of Directors analysed the points for vigilance and the recommendations set out in this code. Following this 

analysis, the Board decided to adopt the amended Middlenext corporate governance code and apply 

it in its entirety. This annual commitment was reiterated at its meeting of 4 December 2020. At the Board 

of Directors’ meeting of 3 December 2021, the Board analysed the new version of the Middlenext 

corporate governance code and decided to adopt this amended code and apply it in its entirety. At 

the Board of Directors’ meeting of 2 December 2022, the directors renewed their commitment to this 

code.  

As a result of this unreserved adherence to these recommendations, DELFINGEN Industry declares that it 

refers in particular to the provisions of the recommendations of said code concerning information on 

remuneration paid to executives (and in particular the remuneration of directors, as stipulated in Article 
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14 of the rules of procedure of the Board of Directors, which establishes the following allocation rule: 

attendance at meetings of the Board of Directors as well as any ancillary committee or commission, 

specific technical contribution during specific operations).  

Moreover, in order to comply with the recommendations on corporate governance for 2010 issued by 

the French Financial Management Association (Association Française de la Gestion Financière), 

information on remuneration is now included in a table that sets out this data for three financial years. 

It should be noted that Mr Gérald Streit is not bound to DELFINGEN Industry (nor, moreover, to any other 

company in the DELFINGEN Industry Group, namely DELFINGEN Group S.A, DELFINGEN Industry S.A and its 

foreign and French subsidiaries) by any employment contract of any kind whatsoever. 

No executive or non-executive corporate officer has received remuneration within DELFINGEN Industry 

since 1 July 2007, the date of activation of the DELFINGEN Group. The persons concerned are 

remunerated within the DELFINGEN Group for their corporate office or as employees. 

4.1.2 Governance and Board of Directors 

As a family-owned company, DELFINGEN Industry has governance tools in place to ensure the continuity 

of the shareholding structure, to share decisions in the best interests of the company, shareholders and 

employees and to manage the company efficiently and effectively. 

4.1.2.1 The reference shareholder 

The Streit family, which founded the DELFINGEN Group, is the reference shareholder and directly or 

indirectly holds more than two-thirds of the voting rights. The long-term future of the family shareholding 

structure was organised in 2007. Today, Gérald Streit, grandson of founder Emile Streit and son of Bernard 

Streit, is Chairman and Chief Executive Officer. 

It should be noted that it is important for the reference shareholder to protect the interests of minority 

shareholders within the capital of DELFINGEN Industry S.A. In particular, the results of voting on resolutions 

at Shareholders’ Meetings are analysed. It appears that, for all the resolutions proposed, the majority of 

the minority shareholders vote in the same way as the reference shareholder. 
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4.1.2.2 Chairman and Chief Executive Officer 

GERALD STREIT 
 

CHAIRMAN AND CHIEF EXECUTIVE OFFICER 
 

 

NATIONALITY: French 

BIOGRAPHY: 
o Born 3 October 1976 

o Former rheumatologist 
o Chief Executive Officer and Chairman of the Board of Directors 

o Director of DELFINGEN Industry 

o Chief Executive Officer of the company since 3 April 2015 
o Chairman of the Board of Directors since 6 June 2018 

Limitation of the powers of the Chief Executive Officer 

The company’s articles of association and the Board of Directors have not placed any limits on the powers 

of the Chief Executive Officer. 

4.1.2.3 Board of Directors: composition and work 

At the time of the DELFINGEN Industry IPO in 1996, the Streit family wished to extend the Board of Directors 

to include independent members. A diversity of backgrounds and experience enhances the debates 

and discussions within the Board. 

The Board of Directors is composed of six members, including one representative of the Streit family, one 

representative of the Executive Committee and four independent directors as defined by the Middlenext 

corporate governance code. 

At 31 December 2022, the composition of the Board was as follows: 

GERALD STREIT 
 

CHAIRMAN AND CHIEF EXECUTIVE OFFICER NAME MANDATES AND DUTIES 

 

 

FRENCH COMPANIES  
 

Chief Executive Officer/Director DELFINGEN GROUP 
 

Director DELFINGEN INDUSTRY 
 

Chairman and Chief Executive Officer DELFINGEN INDUSTRY 
 

Chairman 
DELFINGEN FR ANTEUILS.A.S 

Since 1 January 2023 

 

Chief Executive Officer/Director 
DELFINGEN FR-ANTEUILSA 

Until 31 December 2022 

 

   

FOREIGN COMPANIES  
 

NATIONALITY: French Director DELFINGEN PT-PORTO SA 
 

BIOGRAPHY: Director DELFINGEN RO-TRANSILVANIA Sri 
 

o Born 3 October 1976 

o Former rheumatologist 
o Chief Executive Officer and Chairman of the 
Board of Directors. 
o Chief Executive Officer of the company since 3 
April 2015. o Director appointed until the Ordinary 
Shareholders’ Meeting called to approve the 
financial statements for the financial year ending 31 
December 2025. 

Director DELFINGEN US-HOLDING Inc. 
 

Director DELFINGEN USTEXAS Inc. 
 

Director DELFINGEN US-NEW YORK Inc 
 

Director DELFINGEN US Inc. 
 

Director DELFINGEN US-CENTRAL AMERICA Inc. 
 

Director DELFINGEN US-MEXICO Inc 
 

Director DELFINGEN MX-COAHUILA Sri. 
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DELFINGEN Group is the parent company of 
DELFINGEN Industry. 

Director 
COMPANEROS en EXCELENCIA en EXTRUSION 

S de RL de CV 

 

 
Director DELFINGEN HN-CORTES 

 

 
Director DELFINGEN US-NICARAGUA Inc. 

 

 
Director DELFINGEN INDIA Pvt.Ltd. 

 

NUMBER OF SHARES HELD: 61 shares in its own 
name, and 1,483,182 shares via DELFINGEN 
Group S.A. 

Director DELFINGEN (Hebi) Automotive Parts Co, Ltd. 
 

Director DELFINGEN SIAMCo. 
 

ADDITIONAL DECLARATION: 
In the last five years, neither the DELFINGEN 
Group nor Gérald Streit have been the subject of 
any conviction for fraud, any collective or 
sequestration proceedings, any official public 
incrimination or sanction or any ban on managing 
any legal entity. 

Director DELFINGEN ROHCo. 
 

Director DELFINGEN ASIA PACIFIC HOLDING Pte. Ltd. 
 

Director DELFINGEN SG-FIUPIN AS Pte. Ltd. 
 

Director DELFINGEN PH-CAVITEInc 
 

Director DELFINGEN PH-FILIPINAS Inc 
 

Director DELFINGEN JP-TOKYOKK 
 

 

ANNIE KAHN 
 

DIRECTOR 

 

NATIONALITY: French 

BIOGRAPHY: 
o Born 4 May 1950 

o Annie Kahn has been a journalist with Le Monde since 
1987 and is responsible for the newspaper’s 
development and diversification. Annie Kahn has also 
written a column on management and human relations 
in business She was previously Head of the Multimedia 
section, Assistant Editor for Science, and Joint Head of 
the “Monde Affaires” business section 

o Before joining Le Monde, Ms Kahn managed media engineering company 
Annie Kahn Communication after working as editor-in-chief of an IT 
magazine 

o Director appointed until the Ordinary Shareholders’ Meeting called to 
approve the financial statements for the financial year ending 31 December 
2025 

NUMBER OF SHARES HELD: 10 shares 

ADDITIONAL DECLARATION: 
In the last five years, Ms Kahn has not been the subject of any conviction for 
fraud, any collective or sequestration proceedings, any official public 
incrimination or sanction or any ban on managing any legal entity 

MANDATES AND DUTIES 

 

FRENCH COMPANIES 
 

Director DELFINGEN INDUSTRY 
 

FOREIGN COMPANIES 
 

None 

 

 

 

 

 

DINAH LOUDA 
DIRECTOR 

 

NATIONALITY: Franco-American 

BIOGRAPHY: 
o Born 16 April 1955 

o Political scientist by training. Ms Louda is a graduate of the 
Paris Institute of Political Studies (Institut d’Etudes Politiques 

o In 2011, Ms Louda became an Advisor to the Chairman and Chief 
Executive Officer on international relations at the VEOLIA Group. Ms Louda 
is also a member of the Group Ethics Committee and was an Executive 
Director of the Veolia Institute from 2015 to May 2020. She has been 
President of the Veolia Institute since May 2020. 
o Director appointed until the Ordinary Shareholders’ Meeting called to 
approve the financial statements for the year ending 31 December 2025 

NUMBER OF SHARES HELD: 150 shares 

ADDITIONAL DECLARATION: 
In the last five years, Ms Louda has not been the subject of any conviction 
for fraud, any collective or sequestration proceedings, any official public 
incrimination or sanction or any ban on managing any legal entity. 

MANDATES AND DUTIES 

FRENCH COMPANIES  

Director DELFINGEN Industry S.A. 

Director French-American Foundation 
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de Paris) (PG Diploma in Contemporary History) and of 
Harvard University (Master of Arts in International Relations). 

o After a career as a journalist (in particular as a 
correspondent for Business International, which was taken 
over by The Economist Group), Ms Louda held positions as a 
director of communications with leading groups including 
Abeille Assurances (now AVIVA), Crédit Agricole Indosuez 
(now Calyon) and Areva T&D (member of the Executive 
Committee). 
o In 2006, Ms Louda joined the VEOLIA Water Group as 
Director of Communications and a member of the Executive 
Committee. 

Director Veolia Foundation 

FOREIGN COMPANIES  

None  

 

 
 

CATALDO MANGIONE 
 

DIRECTOR 

 

NATIONALITY: French 

BIOGRAPHY: 
o Born 19 April 1953 

o Cataldo Mangione was responsible for developing the 
SCHNEIDER ELECTRIC Group’s activities at the international 
level 

o Director appointed until the Ordinary Shareholders’ Meeting called to 
approve the financial statements for the financial year ending 31 December 
2025 

NUMBER OF SHARES HELD: 10 shares 

ADDITIONAL DECLARATION: 
In the last five years, Mr Mangione has not been the subject of any 
conviction for fraud, any collective or sequestration proceedings, any 
official public incrimination or sanction or any ban on managing any legal 
entity 

MANDATES AND DUTIES 

 

FRENCH COMPANIES  
 

Director DELFINGEN INDUSTRY 
 

FOREIGN COMPANIES  
 

None  
 

 

PATRICK CHERRIER 

DIRECTOR 

 

NATIONALITY: French 

BIOGRAPHY: 
o Born 30 March 1949 

o A global executive with over 45 years of experience - 
including 40 in Asia. 

o Before retiring in April 2017, Patrick Cherrier was CEO 
and Executive Director of Essilor International, a leading 
ophthalmic optics company in the Asia-Pacific, Middle 
East, Russia and Africa region. He was a member of the 
company’s Executive Committee. As CEO of Asia Pacific, 
Middle East, Russia and 

Africa, he was responsible for the strategic management and guidance of 
135 subsidiaries in this vast region. 
o Patrick Cherrier has extensive management and strategic experience at 
the global level, first as President of SCOA Taiwan and then as President 
of Sommer-Allibert’s Asia-Pacific operations for five years. He was also 
President of the Givenchy unit of the LVMH Group in Japan for four years 
before joining Essilor International. 

o During his 24 years at Essilor, Patrick Cherrier spearheaded the 
company’s market expansion through organic growth, joint ventures and 
acquisitions in countries in Asia, Oceania, Africa, the Middle East, the 
Mediterranean region and CIS, as well as in Russia. 

NUMBER OF SHARES HELD: None 

MANDATES AND DUTIES 

FRENCH COMPANIES  

Director DELFINGEN INDUSTRY 

FOREIGN COMPANIES  

None  

  

DISTINCTIONS  

2007: French National Order of Merit awarded by the President of the 
French Republic 
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ASCOM 

ASCOM PARTICIPATION: 
ASCOM Participation, a French simplified limited company with share capital of €420,000, with its registered office at Rue Emile Streit 
25340 Anteuil, registered in the Besancon Trade and Companies Register under no. 890 517 915, was appointed as a new director 
until the end of the Ordinary Shareholders’ Meeting called to approve the financial statements for the financial year ending 31 
December 2026. 

o The company was created on 29 October 2020 

o Represented by Christophe Clerc, Chairman 

NUMBER OF SHARES HELD: 154,324 shares 

 

 

Pursuant to the articles of association, the company is administered by a Board of Directors with at least 

three members and no more than 18 members. 

The director from the Streit family is Mr Gérald Streit. In order to benefit from an external viewpoint and 

independent opinions, the Board of Directors wanted to open itself up to persons outside the Group. Since 

2001, its members have included people with different backgrounds and experience, providing their 

know-how, skills and expertise in managerial practices, from international business in the automotive field. 

The independence criterion used within the company complies with the Middlenext corporate 

governance code. On the basis of this criterion, the independent directors are: 

● Ms Annie Kahn; 

● Ms Dinah Louda; 

● Mr Cataldo Mangione; 

● Mr Patrick Cherrier.  

Conditions for preparing and organising work 

Operation of the Board of Directors and committees 

At the end of the financial year, the Chairman draws up the schedule of Board meetings for the following 

financial year. He prepares the agenda, sends it to the members of the Board about one week before 

each meeting, and convenes the Board within the same period. He leads discussions at meetings. 

During financial year 2022, the Board of Directors met in the following periods (in some months, the Board 

met several times): 
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1 APRIL 
 • Approval of the minutes of the Board of Directors’ meeting of 3 December 2021; report of 

the Chairman of the Audit Committee on the annual and consolidated financial statements 
for the year ended 31 December 2021; 

• Review and approval of the annual and consolidated financial statements for the year 
ended 31 December 2021; 

• Proposed appropriation and distribution of earnings for the financial year ended 31 
December 2021; 

• Remuneration of members of the Board of Directors; 

• Approval of the reimbursement of all expenses incurred by the directors in connection 
with the work meetings of the Board of Directors as well as any other ancillary committee; 

• Approval of new agreements, as well as previous agreements, entered into pursuant to 
Article L. 225-38 of the French Commercial Code; 

• Proposal to dispose of all the activities of the DELFINGEN RU-Volga site 

• Proposal to delegate the authority to the Chief Executive Officer to grant bank and 
corporate guarantees; setting of authorisation limits; 

• Adoption of the reports of the Board and the draft resolutions submitted to the 
Shareholders’ Meeting; 

• Calling of the Shareholders’ Meeting to approve the financial statements for the year 
ended 31 December 2021; 

• Any other business. 

  

   

 

 

 

  

28 APRIL 
 • Approval of the minutes of the previous Board meeting; 

• Approval of the notes to the annual financial statements; 

• Approval of the notes to the consolidated financial statements; 

• Review of provisional management documents; 

• Adoption of the reports of the Board and the draft resolutions submitted to the 
Shareholders’ Meeting; 

• Adoption of the draft Universal Registration Document containing the Report on 
Operations and the Annual Financial Report, and review of the Non-Financial Statement; 

• Any other business. 

  

   

28 JULY 
 • Approval of the Board of Directors’ meeting of 28 April 2022; 

• Approval of consolidated turnover for the first half of 2022; 

• Prior authorisation to sign a subscription agreement relating to a bond; 

• Proposal to pay the funds resulting from the disposal of the Russian entity to the 
“DELFINGEN Swiss” Corporate Foundation; 

• Explanations of the proposed reorganisation of the French legal entities; proposal to 
dissolve our subsidiary, DELFINGEN FR-Anteuil, without liquidation; 

• Calling of an Ordinary Shareholders’ Meeting during the second half of 2022. 

• Any other business. 

  

   

2 SEPTEMBER 
 • Approval of the Board of Directors’ meeting of 28 July 2022; 

• Audit Committee’s report; 

• Statutory auditors’ report; 

• Approval of the 2022 consolidated half-year financial statements; 

• Approval of the interim activity report; 

• Revision of the provisional income statement of DELFINGEN Industry S.A; 

• Establishment of the position with respect to current and available assets and the current 
liabilities for the first half of the year of DELFINGEN Industry S.A; 

• Advance payment of directors’ remuneration; 

• Any other business. 

  

   

10 OCTOBER 
 • Approval of the minutes of the Board of Directors’ meeting of 2 September 2022; 

• Proposal to change the corporate object, 

• Confirmation of the calling of the Shareholders’ Meeting on 21 November 2022 and 
addition of items to the agenda; 

• Amendment of the report and draft resolutions; 

• Any other business. 

  

   

2 DECEMBER  • Approval of the Board of Directors’ meeting of 2 September 2022; 

• Vote on the 2023 budget; 

• Proposed schedule of sessions for financial year 2023; 

• Compliance and renewal of the Ethics Committee; 

• Examination and review of the Middlenext corporate governance code; 

• Self-assessment of the work of the Board of Directors; 

• Any other business. 
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The Board of Directors takes all legal decisions and implements the strategy defined by the Executive 

Committee, at DELFINGEN Group S.A, contributes to its expression and takes note of the life of the 

company as well as the outlook envisaged. The Chairman of the Board of Directors is responsible for 

presenting the dossiers and the Chief Executive Officer, in his capacity as a corporate officer, is 

responsible for applying them. 

Important decisions arising from the strategic guidelines laid down by the Executive Committee are the 

result of meetings, interviews or discussions between the Board of Directors, General Management and 

the operational managers. 

Information provided to directors 

Board members are regularly informed about day-to-day business. They are specifically informed of major 

events in the life of the company and the Group. 

In 2022, the Board of Directors met six times. Prior to the meeting, each member receives detailed 

information on the agenda items. 

The rules of procedure require that the Chairman provide relevant information to the members of the 

Board of Directors within a reasonable time frame. 

Board of Directors’ meetings 

Pursuant to Article 19 of the articles of association, the Board meets as often as the interests of the 

company require. It meets at least four times a year to approve the half-year and annual separate and 

consolidated financial statements. 

In accordance with Article 19 of the articles of association, directors are called by any means, including 

verbally. Pursuant to Article 19-I of the articles of association, Board of Directors’ meetings may be held 

at the registered office or in any other location with the agreement of the majority of directors. In general, 

Board of Directors’ meetings are held at the company’s registered office. 

Minutes of meetings are drawn up at the end of each meeting, sent to the directors and approved by 

the Board at the next meeting. 

All six Board meetings held during the year were chaired by Mr Gérald Streit. 

The average actual attendance rate of Board members at meetings was 80%.  

Working sessions of the Board of Directors 

The Board of Directors, in its “working session” form, includes all directors. These meetings are working 

sessions for analysis and reflection on developments in the Group’s situation, or on particular, more 

specific events or subjects, at the instigation of the Chairman. 

Joint meetings 

Joint meetings of directors and members of the Executive Committee take place periodically. 

During these meetings, the Chairman and the members of the Executive Committee present a report on 

the Group’s activity and general situation with respect to human resources, finance and business affairs. 

Points are submitted by them, which the Board is asked to discuss and take a position on, as well as 

deciding on the measures to be implemented. 

During these meetings, the questions and issues raised by the Board of Directors are also examined. 

Experts from within or outside the Group may also be invited, in order to contribute their expertise 

depending on the subject to be discussed.  
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Audit Committee 

A/ Tasks and composition 

The Board of Directors has created an Audit Committee made up of its members. The main duties of the 

Audit Committee are: 

● To ensure that matters relating to the preparation and control of accounting and financial 

information are monitored. To this end, the Audit Committee monitors the financial reporting 

process and, where applicable, makes recommendations to ensure its integrity. The Audit 

Committee examines the Group’s draft half-year and annual financial statements, as well as the 

presentation made by Management describing the Group’s risk exposure and significant off-

balance sheet commitments, as well as the accounting options adopted; 

● To ensure the existence and effectiveness of the internal control and internal audit systems, as 

well as the management of the more material risks that the Group may face in the course of its 

activities; 

● To monitor the statutory audit of the Group’s annual and half-year financial statements, the 

independence of the statutory auditors and, more generally, to monitor the performance of their 

assignment. 

The members of the Audit Committee are: 

● Cataldo Mangione, Chairman; 

● Annie Kahn. 

It should be noted that, in order to adapt to the size of the Board of Directors, the said Board decided, in 

its resolution of 15 March 2019, to amend the rules of procedure of the Board of Directors in order to 

reduce the number of members of the Audit Committee from three to two. 

B/ Audit Committee meetings 

In early 2021, the Audit Committee adopted an operating charter. Lastly, in 2022, the Audit Committee 

met three times, with an attendance rate of 100%. 

 

 

• Approval of the report of the previous Audit Committee 

• Presentation of 2021 results 

• Review of general risks and risks identified in the URD 

• Financing and bank covenants 

• Statutory auditors’ report on the closing of the 2021 financial statements 

• Reports from Exco P2B Audit and Auditis auditors on interim controls on procedures and the 
latest site visits 

• Review of the draft SFAF presentation, to be published on the DELFINGEN Industry S.A. 
website 

• Progress report on the compliance process 

• Proposal to reappoint Auditis SAS as joint statutory auditor within DELFINGEN FR-Anteuil S.A. 

• Any other business. 

• Approval of the minutes of the previous Audit Committee meeting 

• Review of the draft Universal Registration Document containing the Non-Financial Statement, 
the certification of the independent third party, the Report on Operations and the Annual Financial 
Report (annual financial statements and consolidated financial statements) 

• Approval of the minutes of the previous Audit Committee meeting; 

• Presentation of the 2022 first half results; 

• Review of the draft SFAF presentation, to be published on the DELFINGEN Industry S.A website; 

• Statutory auditors’ report on their limited audit of the financial statements for the period ended 30 
June 2022; 

• Update on compliance with the GDPR and the Sapin 2 anti-corruption law; review of processes and 
action plans; 

• Any other business. 

March 
2022 

April 
2022 

Sept. 
2022 
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4.1.2.4 Executive Committee 

Executive Committee 

The Executive Committee comprises a small team of Executive Vice Presidents around the Chairman and 

Chief Executive Officer, Gérald Streit. It steers strategic projects, sets financial and operational objectives, 

decides on priorities and allocates the necessary resources. 

 

 

      

> left to right  
Sébastien Roux, Executive Vice President, Fluid Transfer Tubing Director 
Emmanuel Klinklin, Executive Vice President, Chief Operating Officer & Europe/Africa Director 
Christophe Clerc, Executive Vice President, Chief Corporate Officer 
Marc Lemke, Executive Vice President, Chief Information Officer 
Gérald Streit, CEO, Chief Executive Officer 
Damien Personeni, Executive Vice President, Global Business Development & Asia Director 
Jean-François Remond, Executive Vice President, Americas Director 
Christophe Bellicam, Executive Vice President, Industrial Performance Director 
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4.1.3 Conflicts of interest 

Declaration of no conflict of interest 

There are no conflicts of interest between any member of the administrative, Management or General 

Management bodies and his/her private interests or any other duties incumbent upon him/her in carrying 

out this function, and the company. 
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4.2 Remuneration and benefits 

4.2.1 Remuneration of executive corporate 

officers 

Summary table of the remuneration of the Chairman and Chief Executive Officer 

Name 2022 2021 2020 

Gérald Streit    

Remuneration for directorship €15,250 €15,250 €10,675 

Remuneration resulting from an employment contract - - - 

Total €15,250 €15,250 €10,675 

We certify that this table correctly reflects all remuneration received by corporate officers of all Group companies.  

Employment contracts, indemnities and supplementary pension plans for executive corporate 

officers 

Executive corporate officers Employ

ment 

contract 

Supplementary 

pension plan 
Remuneration/benefi

ts likely to be due as 

a result of 

termination/change 

of duties 

Indemnities 

relating to a 

non-compete 

clause 

Gérald Streit, CEO 

appointed by the Board of 

Directors 
at its meeting of 

03/04/2015, and Chairman 

and Chief Executive Officer 

since 6 June 2018 

No No No No 

4.2.2 Remuneration of non-executive corporate 

officers 

Table of remuneration for directorships and other remuneration received by non-executive 

corporate officers, at 31 December 2022 
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 2022 2021 2020 

Cataldo Mangione 
Remuneration for directorship €15,250 €19,825 €12,200 

Other remuneration - - - 

Variable remuneration - - - 

Total  €15,250  €19,825 €12,200 
Annie Kahn 

Remuneration for directorship €15,250 €18,300 €12,200 

Other remuneration - - - 

Variable remuneration - - - 

Total  €15,250 €18,300 €12,200 
Dinah Louda 

Remuneration for directorship €9,150 €12,200 €3,050 

Other remuneration - - - 

Variable remuneration - - - 

Total €9,150 €12,200 €3,050 
Patrick Cherrier 

Remuneration for directorship €13,725  €6,100  - 

Other remuneration - - - 

Variable remuneration - - - 

Total €13,725 €6,100 - 
ASCOM Participation 

Remuneration for directorship €10,675 €6,100 - 

Other remuneration - - - 

Variable remuneration - - - 

Total €10,675 €6,100 - 

We certify that this table correctly reflects all remuneration received by corporate officers of all Group companies.  

4.2.3 Other remuneration 

Stock subscription or purchase options granted during the year to each executive corporate officer – 

History of grants in previous years 

None 

Performance shares granted to executive and non-executive corporate officers 

None 

Special report on the stock option plan 

None 

Stock options granted to corporate officers 
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The corporate officers of DELFINGEN Industry do not hold stock options of any kind whatsoever and were 

not granted stock options during the financial year ended 31 December 2022. 

4.2.4 Regulated agreements in the financial year 

Interested parties Name Summary of content 
Interested 

person(s) 

Date of 

Board 

meeting 

    2022     

Delfingen Industry 

S.A. /Directors 
Reimbursement of 

expenses 
Reimbursement of travel 

expenses in FY2021 
Directors 

01/04/2022 
(Authorisation) 

Delfingen Industry 

S.A. /Directors 
Directors’ 

remuneration 

Interim dividend on 

remuneration for second half 

of 2021 
Directors 

01/04/2022 
(Authorisation) 

Delfingen Industry 

S.A. 

Agreements  
L. 225-38 French 

Commercial Code 

Review of agreements 

entered into and authorised 

in previous financial years, 

and which remained in 

effect 

Directors 
01/04/2022 
(Authorisation) 

Delfingen Industry 

S.A. /Directors 
Directors’ 

remuneration 
Interim dividend for first half 

of 2022 
Directors 

02/09/2022 

(authorisation) 

These four agreements are considered normal and current. 
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AUDITIS 

 

5 Rue René Char 

 

21000 DIJON  

EXCO P2B AUDIT 

 

16 Rue Frédéric Japy 

 

25200 MONTBELIARD 

 

 

 

DELFINGEN INDUSTRY 
 

Public limited company with share capital of €4,105,824.80 

Registered office: Rue Emile Streit 

25340   ANTEUIL 

 

 

 

 

STATUTORY AUDITORS’ 

 

SPECIAL REPORT 

 

ON REGULATED AGREEMENTS 

_______________ 

Shareholders’ Meeting called to approve the financial statements for the year ended 31 

December 2022 

_______________ 

 

 

 

 

Shareholders’ Meeting called to approve the financial statements for the year ended 31 

December 2022 
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To the Shareholders’ Meeting of DELFINGEN INDUSTRY, 

 

In our capacity as statutory auditors of your company, we present to you our report on regulated 

agreements. 

 

It is our responsibility to report to you, based on the information we have been provided, on the 

main characteristics and terms, as well as details of the benefits for the company, of any 

agreements disclosed to us or that we may have discovered during our audit, without being 

required to comment on their relevance or substance, or to identify any other agreements. In 

accordance with Article R. 225-31 of the French Commercial Code, it is your responsibility, in 

considering whether to approve these agreements, to determine whether they should have been 

entered into.  

 

It is also our responsibility, where applicable, to report to you as provided for in Article R.225-

31 of the French Commercial Code on the implementation over the past year of any agreements 

already approved by the Shareholders’ Meeting. 

 

We performed those checks that we considered necessary in accordance with the professional 

guidance issued by the French National Institute of Statutory Auditors relating to this 

assignment. These procedures consisted in verifying that the information provided to us was 

consistent with the data in the documents from which it was taken. 

 

AGREEMENTS SUBMITTED FOR THE APPROVAL OF THE SHAREHOLDERS’ 

MEETING 

 

Agreements authorised in the past financial year  

 

We hereby inform you that we have not been advised of any agreement authorised and entered 

into in the past financial year to be submitted for the approval of the Shareholders’ Meeting 

pursuant to Article L. 225-38 of the French Commercial Code. 

 

AGREEMENTS ALREADY APPROVED BY THE SHAREHOLDERS’ MEETING 

 

Agreements approved in previous years that remained in effect during the past year  

 

Pursuant to Article R. 225-30 of the French Commercial Code, we have been informed that the 

following agreements, already approved by the Shareholders’ Meeting in previous years, 

remained in effect during the past year. 

 

Granting of a renewable annual grant to the DELFINGEN Foundation 

 

Your Board of Directors has authorised the granting of a renewable annual grant to the 

DELFINGEN Foundation corresponding to an amount of 1% of consolidated net income less 

costs incurred by the subsidiaries in connection with the actions undertaken by the 

DELFINGEN Foundation. The amount recorded in 2022 was €80,666. 
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The interest for your company is the financing of its Foundation, created to help the most 

disadvantaged. 

 

Pledging of shares 

 

Your company has pledged 119,978 shares of DELFINGEN FR-ANTEUIL to the banking pool 

consisting of CIC EST, CREDIT AGRICOLE FRANCHE COMTE, BECM, BANQUE 

POPULAIRE BOURGOGNE FRANCHE COMTE, SOCIETE GENERALE, BGL and HSBC 

until 31 December 2022. 

 

The interest for your company is the provision of collateral for loans taken out to finance its 

expansion. 

 

Guarantees, collateral, comfort letters and letters of indemnity 

 

Your company has made commitments of guarantees, collateral and/or support in the context 

of transactions between third parties and the companies with which it has executives in 

common. 

 

The nature of these commitments, their amounts and the parties concerned are presented in the 

summary table below: 

 

Nature of commitment 
Companies with executives in 

common 
Third-party beneficiaries 

Commitment 

amount 

Comfort letter  DELFINGEN PT -PORTO BPI Maximum €200k 

Letter of guarantee DELFINGEN DE-Hassfurt Lehmann & Voss & Co €200k 

Letter of guarantee DELFINGEN MA-Tanger 2 TechnoCompound GmbH €100k 

Letter of guarantee DELFINGEN DE-Hassfurt NOVALFA €100k 

Letter of guarantee DELFINGEN DE-Hassfurt PSA Bank €23k 
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Nature of commitment 
Companies with executives in 

common 
Third-party beneficiaries 

Commitment 

amount 

Letter of guarantee 

DELFINGEN DE-Hassfurt 

DELFINGEN RO-Satu Mare  

DELFINGEN PT-Porto 

Aurora Kunststoffe GmbH €820k 

First-demand guarantee 

instrument 

DELFINGEN MA-Tanger 

DELFINGEN MA-

Casablanca 

DELFINGEN TN-Tunis 

TOTAL Petrochemicals €870k 

Letter of guarantee DELFINGEN PH-Filipinas FORMOSA €445k 

Guarantee commitment 
DELFINGEN RO-

Transilvania 
SOLVENCY PROJECT Maximum €70k 

Letter of guarantee DELFINGEN DE-Hassfurt  BASF €600k 

Letter of guarantee until 

31/12/2022 
DELFINGEN DE-Hassfurt UBE Europe GmbH €50k 

Letter of guarantee DELFINGEN BR-Brasil 
Savoy Imobiliaria 

Constructora 
€200k 

 

 

The Statutory Auditors 

 

  

Dijon, 27 April 2023 Montbéliard, 27 April 2023 

AUDITIS EXCO P2B AUDIT 

  

Philippe Dandon Pierre Burnel 

Partner Partner 
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5.1 Shareholding structure 

 

5.1.1 Breakdown of capital and voting rights 

Position at 31 December 2022 
 

Shareholders No. of shares % of 

capital 
Double voting 

rights 
Actual number of 

voting rights 
% of voting 

rights 

DELFINGEN Group(1) (2)  1,483,182 55.63% 1,473,182 2,956,364 71.41% 

ASCOM Participation(4) 154,324 5.79% 0 154,324 3.73% 

Gérald Streit(1) 61 NS 61 122 0.00% 

Miscellaneous (registered 

and Streit family) 290,960 10.91% 562 291,522 7.04% 

Sub-total concert 1,928,527 72.33% 1,473,805 3,402,332 82.18% 

Treasury shares(5) 50,688 1.90% None 50,688 1.22% 

Liquidity agreement  752 0.03% None 752 0.02% 

Other public(5) 686,153 25.74% None 686,153 16.58% 

TOTAL  2,666,120(3) 100.00% 1,473,805 4,139,925 100.00% 

(1) Two commitments to retain shares of DELFINGEN Industry were signed by Mr Bernard Streit, his wife and their two 

children, as well as the DELFINGEN Group, on 6 January 2010; these commitments were the subject of a press release 

published on 24 February 2010 via professional broadcaster Hugin. 
(2) A company wholly owned by the members of the Streit family, mainly Mr Gérald Streit, holding 12,317,041 shares 

in full ownership, and Mr and Mrs Bernard Streit, holding the usufruct attached to 12,037,942 shares held in bare 

ownership by Mr Gérald Streit. 
(3) Following the capital increase recorded on 27 November 2020 (see press release) 

 

DELFINGEN Group 

Public 

Treasury shares and 

liquidity agreement 

Registered 

ASCOM Participation 
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(4) ASCOM Participation, a French simplified limited company with share capital of €420,000, whose shareholders 

are the members of the Group’s Executive Committee, held 153,324 shares at 31 December 2022. 

(5) Following the purchase of 9,415 shares by DELFINGEN Industry SA in 2022 

Position at 31 December 2021 
 

Shareholders No. of shares  % of 

capital 
Double voting 

rights 
Actual number 

of voting rights 
 % of voting 

rights 

DELFINGEN Group(1) (2)  1,483,182 55.63 1,473,182 2,946,364 71.34 

ASCOM Participation(4) 154,324 5.79 0 154,324 3.74 

Gérald Streit(1) 61 NS 61 122 NS 

Bernard Streit(1) (6) 0 0 0 0 0 

Bernard and Françoise 

Streit(1)(6) 
0 0 0 0 0 

Miscellaneous 

(registered and Streit 

family) 

283,785 10.64 611 284,396 6.88 

Sub-total concert 1,921,352 72.07 1,473,854 3,385,206 81.96 

Treasury shares (5) 41,273 1.55 None 41,273 1 

Liquidity agreement  1,286 0.05 None 1,286 0.31 

Other public (5) 702,209 26.34 None 702,209 17 

TOTAL 2,666,120(3) 100.00 1,473,854 4,129,974 100.00 

(1) Two commitments to retain shares of DELFINGEN Industry were signed by Mr Bernard Streit, his wife and their two 

children, as well as the DELFINGEN Group, on 6 January 2010; these commitments were the subject of a press release 

published on 24 February 2010 via professional broadcaster Hugin. 
(2) A company wholly owned by the members of the Streit family, mainly Mr Gérald Streit, holding 12,317,041 shares 

in full ownership, and Mr and Mrs Bernard Streit, holding the usufruct attached to 12,037,942 shares held in bare 

ownership by Mr Gérald Streit. 
(3) Following the capital increase recorded on 27 November 2020 (see press release) 

(4) ASCOM Participation, a French simplified limited company with share capital of €420,000, whose shareholders 

are the members of the Group’s Executive Committee, held 153,324 shares at 31 December 2021. 

(5) Following the purchase of 3,843 shares by DELFINGEN Industry SA on 17 November 2021 

(6) Bernard and Françoise Streit sold their shares to the public in June 2021 
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Position at 31 December 2020 

 

Shareholders No. of shares  % of 

capital 
Double voting 

rights 
Actual number 

of voting rights 
 % of voting 

rights 

DELFINGEN Group(1) (2)  1,483,182 55.63 1,473,182 2,956,364 71.35 

ASCOM Participation(4) 142,875 5.36 0 142,875 3.45 

Gérald Streit(1) 61 NS 61 122 NS 

Bernard Streit(1)  1,458 0.05 1,458 2,916 0.07 

Bernard and Françoise 

Streit(1) 
2,222 0.08 2,222 4,444 0.11 

Miscellaneous 

(registered and Streit 

family) 

201,761 7.57 622 202,383 4.88 

Sub-total concert 1,831,559 68.69 1,477,545 3,309,104 79.86 

Treasury shares 37,430 1.40 None 37,430 0.90 

Liquidity agreement  966 0.04 None 966 0.02 

Other public 796,165 29.86 None 796,165 19.22 

TOTAL 2,666,120(3) 100.00 1,477,545 4,143,665 100.00 

(1) Two commitments to retain shares of DELFINGEN Industry were signed by Mr Bernard Streit, his wife and their two 

children, as well as the DELFINGEN Group, on 6 January 2010; these commitments were the subject of a press release 

published on 24 February 2010 via professional broadcaster Hugin. 
(2) A company wholly owned by the members of the Streit family, mainly Mr Gérald Streit, holding 12,317,041 shares 

in full ownership, and Mr and Mrs Bernard Streit, holding the usufruct attached to 12,037,942 shares held in bare 

ownership by Mr Gérald Streit. 
(3) Following the capital increase recorded on 27 November 2020 (see press release) 

(4) ASCOM Participation, a French simplified limited company with share capital of €420,000, whose shareholders 

are the members of the Group’s Executive Committee, held 140,575 directly registered shares and 2,300 bearer 

shares at 31 December 2020 

5.1.2 Declarations of crossing of thresholds 

received by the company 

None 

5.1.3 Voting rights 

The voting rights attached to the shares are proportional to the capital they represent. At equal nominal 

value, each share with capital or dividend rights confers the right to one vote. 

Article 15 of the articles of association, pursuant to a resolution of the Extraordinary Shareholders' Meeting 

of 19 December 1995, provides that shares held in registered form for at least two years 

carry double voting rights, provided that the shareholder requests this from the company by registered 

letter. 
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5.2 Stock market data   

5.2.1 Capital 

The share capital amounts to €4,105,824.80 (four million one hundred and five thousand eight hundred 

and twenty-four euros and eighty cents). It is divided into 2,666,120 fully subscribed and paid-up shares 

with a value of one euro and fifty-four cents (€1.54) each. 

The stock was listed on the Second Market of the Paris Stock Exchange (now Euronext) on 8 February 

1996. It was transferred on 19 September 2013 to Euronext Growth (formerly Alternext). It is traded on an 

ongoing basis under the ISIN code: FR 0000054132, mnemonic ALDEL. 

The ICB classification of the stock is as follows: Industry 3000, Consumer Goods 

SuperSector 3300, Automobiles & Parts Sector 3350, Automobiles & Parts SubSector 3355, Auto Parts 

 

5.2.2 Liquidity of the stock 

DELFINGEN INDUSTRY SHARE AT 31 DECEMBER 2022 

 

     Earnings per share(1) Share price Market capitalisation(2) 

     €3.11 €44.50 €118.6 M 
1. Diluted net earnings, Group share, per share 

2. Out of the number of shares at 31 December 2022: 2,666,120 

 

 

 

 
 

Closing price - 2022 
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2022       

Month 
Closing 

price 

Highest 

share 

price 

Lowest 

share 

price 
Average per 

session Trading volume 

Shares 

traded 

during the 

month 

January 51.60 57.80 56.00 56.90 1468 34,193 

February 53.80 61.80 59.60 60.70 1055 23,020 

March 49.20 53.80 53.00 53.40 900 18,463 

April 52.00 53.80 53.00 53.40 600 19,722 

May 53.40 53.40 52.60 53.00 484 9,370 

June 48.20 56.20 55.20 55.70 372 7,835 

July 46.20 48.40 48.20 48.30 241 11,886 

August 49.00 49.00 48.80 48.90 302 11,194 

September 36.00 49.60 48.60 49.10 411 16,088 

October 38.30 39.30 38.50 38.90 200 6,919 

November 46.90 47.50 46.90 47.20 308 9,201 

December 44.50 47.10 47.00 47.05 277 11,565 

 

 

2021       

Month 
Closing 

price 

Highest 

share 

price 

Lowest 

share 

price 
Average per 

session Trading volume 

Shares 

traded 

during the 

month 

January 20.24 40.40 38.80 39.60 1,812 57,860  

February 12.77 50.00 46.90 48.45 1,834 55,432  

March 13.36 57.00 51.80 54.40 1,353 77,865  

April 12.28 55.00 53.80 54.40 1,763 50,818  

May 13.36 58.60 53.60 56.10 1,571 58,672  

June 13.16 61.20 60.40 60.80 1,582 57,447  

July 13.56 64.80 62.60 63.70 1,620 57,459  

August 18.96 64.40 63.00 63.70 1,332 32,320  

September 18.86 61.80 59.60 60.70 2,317 51,148  

October 21.40 53.60 51.80 52.70 1,123 24,114  

November 26.60 51.40 49.50 50.45 1,129 26,992  

December 38.60 50.00 49.00 49.50 683 25,912  
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5.2.3 Liquidity agreement 

With a view to promoting the trade of its stock, DELFINGEN Industry entered into a liquidity agreement 

with Crédit Industriel et Commercial (CIC) on 1 May 2019. 

This new agreement was drawn up following changes in the regulations on liquidity agreements, in 

particular AMF Decision no. 2018-01 of 2 July 2018, and complies with the ethical charter of the French 

Financial Markets Association (Association Française des Marchés Financiers – AMAFI). 

Euronext Growth is the trading platform on which transactions under the liquidity agreement are carried 

out. 

The resources allocated to the implementation of this liquidity agreement are €100,000 in cash. 

It is specified that, pursuant to the agreement, the situations or conditions leading to its suspension or 

termination are as follows: 

“The implementation of the agreement shall be suspended under the conditions referred to in Article 5 of 

the AMF Decision. It shall also be suspended at the request of the Issuer for such period as it may specify. 

The agreement may also be suspended by the promoter when information brought to its attention makes 

it impossible for it to continue to fulfil its obligations”. 

The agreement may also be terminated at any time by DELFINGEN Industry or with 30 days’ notice by 

CIC, under the closing conditions provided for in the agreement. 

5.3 Communication with shareholders 

The shareholders of DELFINGEN Industry have a single point of entry, via the email address 

“actionnaires@delfingen.com”. Emails sent to this address are then passed on to the various departments 

(General Management, Finance Department, Legal Department, etc.) in order to provide the most 

specific response. 
 
Shareholders have a dedicated space on the company website (www.delfingen.com), under the 

“Finance” -> “Shareholders’ area” tab. This tab brings together all documents relating to the 

Shareholders’ Meeting, including this Universal Registration Document. 
 
Institutional investors 

• Specific presentations are held with institutional investors in the form of road shows; 

• Twice a year, a presentation of the annual/half-year financial statements is held at the premises 

of the French Society of Financial Analysts (Société Française des Analystes Financiers – SFAF) in 

Paris. These meetings are an opportunity for Management to discuss the Group’s strategy. 
 

Individual investors 

• Historically, DELFINGEN Industry invites all bearer shareholders by personal letter on the occasion 

of its annual Shareholders’ Meeting. Management sees this as an opportunity to meet its 

shareholders and present its activities, strategy, areas for development and local actions to them; 
● DELFINGEN Industry has approximately 1,000 individual shareholders.  

 

 

mailto:actionnaires@delfingen.com
http://www.delfingen.com/
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5.4 Dividends 

5.4.1 Dividend distribution policy 

The Shareholders’ Meeting may offer each shareholder a payment in cash or in shares for the dividend 

due. The company does not generally distribute interim dividends; dividends are paid annually after the 

annual Ordinary Shareholders’ Meeting.  Dividends not claimed within five years of their payment are 

time-barred and paid back to the State. 

5.4.2 Amount of the last three dividends 

 

 Due to the COVID-19 health 
crisis, the Shareholders’ 
Meeting of 5 June 2020 
decided not to pay any 

dividend. 

€1,000k 

A total dividend of €1,000k 
was paid for the 2020 

financial year. 

€3,000k 

A total dividend of €3,000k 
was paid for the 2021 

financial year. 

 

5.5 Share buyback programme 

Share buyback programme 

In accordance with Article L. 225-209 of the French Commercial Code, the Combined Shareholders’ 

Meeting of 3 June 2022 authorised the Board of Directors to buy back its treasury shares for up to 10% of 

the shares making up the share capital on the date of these purchases. 

At 31 December 2022, DELFINGEN Industry held 50,688 treasury shares representing 1.55% of the total 

number of shares making up the share capital, and 752 shares under the liquidity agreement, representing 

0.03% of the total number of shares making up the share capital. 

 

Closing price - 2022 
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Cancellation 

An authorisation to cancel shares of the company granted by the Combined Shareholders' Meeting of 

14 June 2021 was in force at 31 December 2022. It has not been used to date. 

 

5.6 Information on capital 

5.6.1 Most recent changes in capital  

Date Type of capital 

operation Increase 
Increase Report share 

premium 
Amount of 

capital 
Number 

of shares 
Nominal 

20/12/20

13 
Capital increase 

maintaining 

shareholders’ 

preferential subscription 

rights 

€621,951.12 €4,378,048.08 €3,739,234.60 2,443,944 €1.53 

20/12/20

13 
Capital increase by 

increasing the nominal 

value of the share, 

deducted from reserves 

€24,439.16 - €3,763,673.76 2,443,944 €1.54 

25/11/20

20 
Capital increase €342,151.04 €2,990,488.96 €4,105,824.80 2,666,120 €1.54 

5.6.2   Unissued authorised capital 

Under the terms of a Combined Shareholders’ Meeting of 14 June 2021: 

● Pursuant to Article L. 225-129-6, paragraph 2 of the French Commercial Code, the Board of 

Directors has been delegated the right to issue company shares to members of a company 

savings plan with the cancellation of preferential subscription rights, within the limit of a total 

nominal cap of €40,000, over a period of 26 months from 14 June 2021. 

 

The above delegation was not used during the financial year. 
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5.6.3 Other information on capital 

Existence of statutory thresholds to be declared to the company 

(Article 8 of the articles of association) 

Pursuant to Article 8 of the articles of association, any natural or legal person acting alone or in concert 

that comes to own a number of shares of the company or voting rights equal to or greater than 1% of the 

total number of shares or voting rights must, within 15 days of this crossing of the shareholding threshold, 

inform the company of the total number of shares or voting rights it owns by registered letter with 

acknowledgement of receipt. This declaration is renewed under the same conditions each time a 

threshold of 1% is breached, upwards or downwards. 

To determine the thresholds, the shares and voting rights held indirectly and shares and voting rights similar 

to shares and voting rights held as defined by the provisions of Articles L. 233-7 et seq. of the French 

Commercial Code will also be taken into account. 

In each declaration referred to above, the declarant must certify that the declaration made includes all 

the securities and voting rights held or possessed within the meaning of the preceding paragraph. It must 

also indicate the purchase date(s). 

In the event of non-compliance with the above provisions, the shareholder will be deprived of voting 

rights up to the amount of shares or voting rights exceeding the thresholds subject to declaration, at the 

request, in accordance with the provisions of paragraph 6 of Article L. 233-7 of the French Commercial 

Code, as recorded in the minutes of the Shareholders’ Meeting, of one or more shareholders holding a 

fraction of the capital at least equal to 1%. 

Identification of bearer securities 

The articles of association of DELFINGEN Industry authorise it to seek the information necessary to identify 

holders of bearer shares, under the conditions provided for by the legislation in force. 

Registered shares 

Since March 2021, the register has been kept and the accounts of registered shareholders have been 

managed by: 

Crédit Industriel et Commercial (CIC) 

6 Avenue de Provence 

75009 Paris 

Shareholders registered in directly registered form can access their accounts by contacting the 

Registered Unit on tel.: 01.53.48.80.10, or by email: 34318@cic.fr.  

 

A shareholder website is available: https:// www.actionnaire.cic-marketsolutions.eu 

  

mailto:34318@cic.fr
http://www.actionnaire.cic-marketsolutions.eu/
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 6.1 Group Report on Operations 

6.1.1 Activity and income statement 

Highlights of the year 
● Signature of a bond loan indexed to the reduction of greenhouse gas emissions by 2029 

DELFINGEN Industry is committed to a policy of reducing the carbon footprint of its activities (one of the 

five pillars of its 2025 Performance Plan) through the implementation in 2022 of an impact credit with its 

partner TIKEHAU, indexed to the reduction of the Group's greenhouse gas emissions by 2029.  

The objectives set are:  

- To reduce our greenhouse gas emissions (Scopes 1 and 2) by 37.8% by 2029; 

- To reduce the intensity of our greenhouse gas emissions (Scope 3) by 32% by 2029. 

● HRIS project 

The implementation of a new HRIS (Human Resources Information System) for the entire DELFINGEN Group 

is currently being rolled out. It will clarify, harmonise and simplify the HR organisation and processes 

throughout the Group. 

This ambitious project, carried out in collaboration with market leader Workday, will be implemented in 

several waves in 2023. 

● Impact of the Russian-Ukrainian crisis on the Group’s activity 

In a press release dated 30 May 2022, DELFINGEN Industry announced the sale of the production site it 

owned in Russia to local management, following the crisis triggered by Russia's invasion of Ukraine.  

As a reminder, the Nizhny Novgorod site joined the DELFINGEN Group on 1 September 2020 following the 

acquisition of Schlemmer. It had 60 employees with annual turnover of around €6 million for the 2021 

financial year (i.e. approximately 1.6% of the group's overall turnover) and €1.5 million for the 2022 

financial year. 

The Group no longer has any exposure to the Russian market. 

● Sharp rise in the price of production costs 

2022 was marked by the rise in energy prices, particularly in Europe, due to the war in Ukraine. Moreover, 

the post-COVID recovery intensified the surge in inflation on raw materials and maintained strong tensions 

in the electronic parts market. 

As DELFINGEN Industry is a processor of plastic materials (polypropylenes, polyethylenes, polyamides), 

established on four continents, the fluctuation in the price of a barrel of oil has a material impact on its 

operating margins.  

After a particularly volatile year in 2022, which saw the price of Brent soar to almost $130/b in early March, 

falling to $76/b in early December, Brent ended the year at around $84/b, close to levels seen earlier in 

the year, before the war in Ukraine started. 

The average price of a barrel of Brent was $101 in 2022, compared with $71 in 2021 and $42 in 2020. 

The impact of the rise in raw materials prices in 2022 was estimated at €11 million. 

The Group was also impacted by the increase in energy prices (+€1 million) and transport prices (+€4 

million). 
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● DELFINGEN Industry generates around 43% of its sales in the USD zone 

The average EUR/USD exchange rate was 1.054, compared with 1.183 in 2021. This dollar appreciation 

resulted in a positive impact on turnover of €23.1 million, corresponding to approximately 6% of total 

turnover. The closing rate at the end of December 2022 was 1.067, versus 1.133 at the end of December 

2021. The extreme values were 1.234 (January 2022) and 0.957 (September 2022). 

 

Turnover 

Comments on activity 

In €m 2022 2021 Publishe

d 

 Organic Foreign 

exchange 

effect 

Change in 

scope 

Turnover 417.1 363.0 14.9%  10.9% 6.4% -2.4% 

 

In €m 2022 2021 Publishe

d 

 Organic Foreign 

exchange 

effect 

Change in 

scope 

Mobility market 357.2 306.2 16.7%  12.1% 6.0% -1.5% 

Industrial market 59.9 56.8 5.6%  5.1% 8.1% -7.7% 

Activity 

At the end of December 2022, turnover reached €417.1 million, compared with €363.0 million in 2021. At 

constant exchange rates and scope, it increased by 10.9%. The cumulative foreign exchange effect at 

the end of December was a gain of €23.1 million, mainly due to the EUR/USD exchange rate. 

Key takeaways from 2022:  

● Reported turnover of €417m, up 14.9%, with strong acceleration in Q4  

● Continued outperformance of the automotive market across all our activities and regions (+5.9 

points in 2022)  

Mobility market: organic growth of 21.6% in Q4 and 12.1% at end-December 

In the fourth quarter of 2022, DELFINGEN Industry further accelerated its growth, with turnover at constant 

exchange rates and scope up by 21.6% (+25.4% on a reported basis) in a market that grew by 2.8%. 

At the end of December 2022, turnover at constant exchange rates and scope rose by 12.1% (+16.7% on 

a reported basis) in a market that grew by 6.2%. 

Global automotive production evolved as follows in 2022: 

● In Europe/Africa: down by 0.1%, DELFINGEN Industry generates 49% of its Mobility business there. 

● In America: growth of 9.5%, DELFINGEN Industry generates 37% of its Mobility business there. 

● In Asia: growth of 7.7%, DELFINGEN Industry generates 14% of its Mobility business there. 

 

The foreign exchange effect at the end of December 2022 was a gain of €18.5 million, mainly due to the 

EUR/USD exchange rate.  
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Industrial market 

In the fourth quarter of 2022, Industrial Market turnover rose by 5.2% at constant exchange rates and 

scope (13.4% on a reported basis). 

At end-December 2022, Industrial Market turnover increased by 5.1% at constant exchange rates and 

scope (5.6% on a reported basis), with a negative impact (-7.7%) of the change in scope following the 

disposal of the “Technical straps and belts” business in June 2021. 

It is worth noting the strong sales momentum in the “electrical and thermal insulation” business (+13.9% at 

constant exchange rates) and in Drossbach (+4.9% at constant exchange rates). 

The foreign exchange effect at the end of December was a gain of €4.6 million due to the EUR/USD 

exchange rate.  

Breakdown of turnover by quarter 

In €m 

2022 

 

2021 

Change 2022 vs 2021 in % 

Published Pcc(1) 

First quarter 102.2 100.3 1.9% 0.6% 

Second quarter 101.7 93.4 8.8% 6.1% 

Third quarter 110.0 85.7 28.3% 20.3% 

Fourth quarter 103.2 83.5 23.6% 19.2% 

TOTAL 417.1 363.0 14.9% 10.9% 

(1) Constant scope and exchange rates. 

 

Breakdown of turnover by market and geographic region 

In €m 

2022 2021 

Change 2022 vs 2021 in % 

Published Pcc(1) 

MOBILITY     

Europe – Africa 176.0 174.5 0.9% 3.4% 

Americas 132.8 97.0 36.9%  21.7% 

Asia 48.4 34.7 39.4% 29.1% 

TOTAL MOBILITY 357.2 306.2 16.7% 12.1% 

INDUSTRIAL MARKET 59.9 56.8 5.6%  5.1% 

TOTAL 417.1 363.0 14.9% 10.9% 

(1) Constant scope and exchange rates. 
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Weight of turnover by market and activity 

In €m 2022 % 2021 % 

Mobility 357.2 85.6% 306.2 84.4% 

PS - Protection systems 282.2 67.6% 249.0 68.6% 

FTT - Technical fluid transfer tubing 63.7 15.3% 47.9 13.2% 

Other 11.4 2.7% 9.3 2.6% 

Industrial 59.9 14.4% 56.8 15.6% 

 Insulation sleeves – High voltage, high temperature 14.2 3.4% 11.4 3.1% 

Drossbach – Protection systems  29.9 7.2% 25.4 7.0% 

Schlemmer - Industrial 14.9 3.6% 15.4 4.2% 

Other 0.9 0.2% 4.6 1.3% 

TOTAL 417.1 100% 363.0 100% 

 

Results 

In €m 2022 2021 2020 

Turnover       417.1        363.0        241.9  

Current operating income          21.1          24.1          22.3  

Current operating income as a % of turnover 5.0% 6.6% 9.2% 

OPERATING INCOME (*)         17.7          24.2         53.8  

Operating income as a % of turnover 4.3% 6.7% 22.2% 

Cost of net financial debt         (3.5)         (3.7)        (3.1) 

Other financial income and expenses (0.1)             0.8         (1.2) 

Income tax expense         (5.9)         (5.0)       (4.0) 

NET INCOME BEFORE THE RESULT OF DISCONTINUED AND HELD-FOR-SALE 

OPERATIONS 
       8.3         16.4        45.5  

Net income from discontinued and held-for-sale 

operations 

                  

-                    -  
                 -  

Consolidated net income         8.3          16.4         45.5  

NET INCOME ATTRIBUTABLE TO SHAREHOLDERS         8.1          16.1         45.3  

* Including non-recurring operating income of €31.5 million in 2020 generated by the integration of Schlemmer's 

Europe/Africa scope. 

The gross margin is 46.6% of sales compared with 50.5% in 2021, i.e. a deterioration of 3.9 points. This is 

mainly due to the impact of the increase in raw materials prices, estimated at around €11 million. 

Despite the increase in production costs (energy, transport and labour), the DELFINGEN Group managed 

to contain the increase in the rate of external expenses, which rose from 13.1% of sales in 2021 to 13.7% in 

2022, and to improve the payroll rate, which decreased by 1.6 points compared with 2021 (23.1% in 2022 

compared with 24.7% in 2021).   

Operating income for the period amounted to €17.7 million or 4.3% of turnover compared with 6.7% in 

2021. 

The cost of financial debt was €3.5 million, compared with €3.7 million in 2021. 
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The effective tax rate was 41.7%, compared with 23.2% in 2021, an increase mainly impacted by the 

deconsolidation of the DELFINGEN RO-Valahia and DELFINGEN RU-Volga. 

Net income attributable to shareholders came to €8.1 million, or 2.0% of turnover, compared with €16.1 

million in 2021, or 4.4% of turnover. 

6.1.2 Cash flows and financial structure 

EBITDA amounted to €40.0 million or 9.6% of sales, compared with 12.4% in 2021. After payment of taxes 

(€6.7 million) and an unfavourable change in working capital requirements (€27.5 million), the cash flow 

generated by the activity is €6.1 million, compared with €26.5 million in 2021, i.e. a decrease of 77%.  

Excluding acquisitions and disposals of subsidiaries, net cash flows relating to investment activities came 

to €18.1 million. This mainly relates to operational investments.  

The Group’s net financial debt stood at €128.3 million at 31 December 2022 (including €31.0 million in IFRS 

16 liabilities), compared with €103.9 million at 31 December 2021 (including €32.4 million in IFRS 16 liabilities) 

and gearing was 88.0%, compared with 74.8% in 2021.  

In 2022, the following financing was put in place: 

● A bond loan, for an amount of €10 million with a bullet repayment in 2029; 

● A €15 million capex loan amortisable over seven years with constant principal under the Senior 

Credit agreement signed with the banking pool in April 2021; 

● With Huntington National Bank (USA):   

o Three medium-term equipment loans of $2.9 million. 

 

The amount of equity increased by €6.9 million to €145.7 million compared with €138.8 million at 31 

December 2021, mainly due to: 

● Profit for the year of €8.3 million; 

● The positive impact of translation adjustments on equity of €1.8 million; 

● Distribution of dividends of €3.0 million. 

6.1.3 Investments 

In €m 2022 2021 2020 

Investments 19.6 16.0 9.4 

As a % of turnover 4.6% 4.4% 3.8% 

The 2021 investment effort focused on production capacity for new businesses linked to plastic and textile 

protection activities as well as the renewal of equipment and machines. 

2022 investments were focused on: 

● Production capacity for the new businesses in the three regions in the plastic and textile 

protection activities (DE-Marktrodach, MA-Tanger, PH-Philippines and MX-Mexico); 

● Renewal of equipment, mainly in the Europe area; 

● A quarter of investments related to activities such as IT support, R&D and Group infrastructure; 

● It should be noted that projects relating to fluid transfers (R&D + Operations) represent 15% of the 

Group's investments. 
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Regarding 2023, the situation is as follows: 

● Investments already made at end-March: €5.6 million; 

● Planned and already committed investments: €16.2 million 

6.2 Events after the reporting period 
Acquisitions  

DELFINGEN Industry acquires 85% of REIKU GmbH, a German family-owned company, created in 1969 

and based in Wiehl. Specialising in the protection of wiring for industrial applications (robotics, 

automation, etc.), REIKU GmbH has 60 employees and recorded turnover of €14 million in 2022. 

This operation allows DELFINGEN Industry to accelerate its diversification in the field of industrial 

applications, which is one of its priority development areas. The industrial market accounted for 14% of 

turnover in 2022.  

 

DELFINGEN Industry acquires 100% of AHN Chem Co. Ltd, a Korean company based in the city of 

Gyeongsan. Specialising in textile sleeves and thermal screens for the protection of wiring harnesses, tubes 

and hoses, AHN Chem Co. Ltd has 40 employees and in 2022 recorded turnover of €3.5 million, an 

increase of 20%. 

This operation allows DELFINGEN Industry to strengthen its position with Korean manufacturers and 

suppliers and to continue to develop its textile expertise, a market that is growing fast to address the 

challenges of new electric and hybrid engines. 

 

DELFINGEN Industry reorganised its German and French entities on 1 January 2023 

 
 

● In Germany, DELFINGEN DE-Marktrodach GmbH & Co. KG merged into DELFINGEN DE-

Deutschland Holding by merger-absorption with effect as of 31 December 2022. Immediately 

thereafter, DELFINGEN DE VERWALTUNGS GmbH was merged with DELFINGEN DE-Deutschland 

Holding. Lastly, DELFINGEN DE-Deutschland Holding changed its name to DELFINGEN DE-

Marktrodach GmbH. 
 

● In France, the entity DELFINGEN FR-Anteuil SA was dissolved by transfer of activities. The 

production activities were transferred to the DELFINGEN FR-Anteuil SAS entity and the shared 

service centres were transferred to the DELFINGEN Industry SA entity. 

 

6.3 Trends and outlook 
Outlook for 2023: turnover target of €450 million and a current operating margin of 6% 

According to the S&P Global Mobility study of January 2023, global car production is expected to reach 

85.1 million vehicles in 2023, increasing by 3%. This growth should remain largely driven by the US market, 

while the Asian market is expected to be stable and Europe should recover. 

In this market with a solid outlook, DELFINGEN Industry is confident in its ability to continue to outperform 

its markets and is aiming for turnover of €450 million in 2023 (at constant scope and exchange rates), 

representing annual organic growth of nearly 8%. Over this horizon, 
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DELFINGEN Industry intends to improve its operating margin to reach 6% in 2023 (versus 5% in 2022). 

To achieve these objectives, DELFINGEN Industry has set three strategic priorities for 2023: 

● Strengthening its “Protection of on-board electrical networks” business 

– Move up from world number three to world number two in textile applications for mobility; 

– Diversify into the "Industries" end market (robotisation, automation, etc.); 

– Strengthen its geographical positions in South Korea, Japan and Germany. 

● Strengthening its financial structure 

– Improve the current operating margin from 5% to 6%; 

– Increase cash flow generation and reduce debt. 

● Turning environmental and cyber “constraints” into opportunities 

– By using the decarbonisation plan as operational and business leverage; 

– By capitalising on its TISAX certification, the automotive industry’s benchmark standard, to 

strengthen collaboration with OEMs and Tier 1 suppliers. 

 

 

6.4 Company Report on Operations 

Report on Operations on the annual financial 

statements of parent company DELFINGEN Industry 

S.A. 

Highlights of the year 

DELFINGEN Industry holds the shares of the companies in the scope of consolidation.  

In 2022, the following operations took place:  

● In January 2022, the creation of the DELFINGEN CN-Shanghai entity; 

● On 30 May 2022, the sale of the DELFINGEN RU-Volga entity; 

● At 31 August 2022, the liquidation of the DELFINGEN RO-Valahia entity. 

As part of the review of the value in use of equity investments and the ability to recover current account 

advances as well as customer accounts, a provision net of reversals on equity investments and current 

accounts and customer accounts of €3,826k was recorded in 2022: 

● The shares of DELFINGEN PT-Porto and DELFINGEN BR-Sao Paulo were the subject of provision 

reversals of €100k and €625k respectively;  

● The shares of DELFINGEN RO-Valahia were the subject of a provision reversal of €228k following its 

deconsolidation; 

● The customer accounts of DELFINGEN SG-Filipinas and DELFINGEN MA-Casablanca were the 

subject of new provisions of €2,614k and €2,166k respectively. 

Dividends of €5,133k were received by DELFINGEN Industry over the period from DELFINGEN FR-Anteuil, 

DELFINGEN RO-Valahia and DELFINGEN US-Holding. 

DELFINGEN Industry recorded a loss of €1,476k. 
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2022 activity and results 

In order to ensure security in the face of tax uncertainties, in 2020 the DELFINGEN Group changed its 

transfer pricing policy, supported in this change by its tax advisors. 

DELFINGEN Industry assumes all the risks related to its function as the Group’s entrepreneurial company, 

while its manufacturing subsidiaries are exposed to more limited risks. 

The choice of a more appropriate remuneration for risk according to the functional profile was made 

using the transactional net margin method. This approach is based in particular on the arm’s length 

principles recommended by the OECD. 

Since 2020, this system has led, on the one hand, to an increase in the expenses of DELFINGEN Industry, 

which now concentrates all the costs of the shared services and, on the other hand, to an increase in its 

revenues related to the risk assumed on behalf of the Group. 

The 2022 financial year was impacted by the fall in profitability of the subsidiaries of DELFINGEN Industry, 

which were negatively affected by the increase in production costs (energy, transport, raw materials and 

labour). 

 

The summary income statement is as follows: 

In €k 2022 2021 2020 

Operating income 48,586 49,267 38,293 

Operating expenses (53,481) (44,838) (36,540) 

Operating result (4,895) 4,430 1,754 

Financial income 3,938 6,605 692 

Current income (957) 11,034 2,446 

Extraordinary income (701) (1,894) (1,034) 

Taxes 182 25 (220) 

Net income (1,476) 9,115 1,631 

The operating loss of €4,895k mainly reflects the increase in provisions on the receivables of the subsidiaries 

and the decrease in transfer price adjustments, which were themselves impacted by the profitability of 

each subsidiary.  

The financial income of €3,938k mainly comprised: 

● Dividends received of €5,133k; 

● Net interest and financial expenses of -€1,555k; 

● Net reversals of financial allocations (equity investments) of €954k. 

Extraordinary income corresponds to the capital loss on disposals of shares of subsidiaries in 2022: 

● Liquidation of DELFINGEN RO-Valahia  

● Disposal of DELFINGEN RU-Volga 

The corporation tax savings resulting from the tax consolidation of DELFINGEN Industry, DELFINGEN FR-

Anteuil and DELFINGEN FR-Anteuil SAS amounted to €136k for 2022. 

DELFINGEN Industry generated a loss of €1,476k. 
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The summary statement of financial position is as follows: 

In €k 2022 2021 2020 

Intangible assets 3,312 1,663 1,101 

Property, plant and equipment 2,401 2,469 2,299 

Long-term investments 134,112 130,126 121,734 

TOTAL NON-CURRENT ASSETS 139,825 134,258 125,134 

Current assets and accruals 30,694 28,435 28,678 

TOTAL ASSETS 170,519 162,693 153,811 

Shareholders' equity 53,420 57,853 49,731 

Provisions for liabilities and charges 667 927 939 

Payables and accruals 116,432 103,912 103,141 

TOTAL LIABILITIES 170,519 162,693 153,811 

The increase in intangible assets mainly relates to the purchase and development of management 

software. 

Exceptional events or disputes 

Provisions for liabilities and charges mainly relate to ongoing disputes at 31 December 2022. These 

provisions recognise the risks at their estimated maximum value. The amount of provisions for liabilities and 

charges is set out in Section F of the notes to the annual financial statements. 

There are no exceptional events or disputes that could materially affect the business, results, financial 

position or assets of the Group’s parent company that are not reflected in the financial statements. 

Expenses not deductible for tax purposes 

In accordance with the provisions of Article 223-quater of the French General Tax Code, we inform you 

that the result for the financial year takes into account a sum of €99,681 corresponding to expenses not 

deductible from the tax result in accordance with the provisions of Article 39-4 of the same code. 

Change in accounting method 

None 
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Maturities of trade payables and receivables 

Supplier payment terms 

Invoices received, unpaid and overdue at the reporting date 

  Delay excl. tax 

 Total 

purchas

es 

0 days 1 to 30 

days 

31 to 60 

days 

61 to 

90 

days 

91 

days 

or 

more 

Total exc. VAT 

due (1 day or 

more) 

Amount (€k) 39,487 173 31 22 9 55 117 

 % total purchases 

exc. tax 
 0.4% 0.1% 0.1% ns 0.1% 0.3% 

From the total of €117k due in more than one day, €30k relates to the subsidiaries of DELFINGEN Industry. 

Customer payment terms 

Invoices issued, unpaid and overdue as of the reporting date 

  Delay excl. tax 

 Total 

sales 

0 days 1 to 30 

days 

31 to 60 

days 

61 to 

90 

days 

91 

days 

or 

more 

Total exc. VAT 

due (1 day or 

more) 

Amount (€k) 47,717 33 54 1,374 7 11,982 13,417 

 % total sales exc. tax  0.1% 0.1% 2.9% ns 25.1% 28.1% 

All amounts relate to the subsidiaries of DELFINGEN Industry.  

Events after the reporting period 

Acquisitions  

DELFINGEN Industry acquires 85% of REIKU GmbH, a German family-owned company, created in 1969 

and based in Wiehl. Specialising in the protection of wiring for industrial applications (robotics, 

automation, etc.), REIKU GmbH has 60 employees and recorded turnover of €14 million in 2022. 

This operation allows DELFINGEN Industry to accelerate its diversification in the field of industrial 

applications, which is one of its priority development areas. The industrial market accounted for 14% of 

turnover in 2022.  

 

DELFINGEN Industry acquires 100% of AHN Chem Co. Ltd, a Korean company based in the city of 

Gyeongsan. Specialising in textile sleeves and thermal screens for the protection of wiring harnesses, tubes 

and hoses, AHN Chem Co. Ltd has 40 employees and in 2022 recorded turnover of €3.5 million, an 

increase of 20%. 
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This operation allows DELFINGEN Industry to strengthen its position with Korean manufacturers and 

suppliers and to continue to develop its textile expertise, a market that is growing fast to address the 

challenges of new electric and hybrid engines. 

 

DELFINGEN Industry reorganised its German and French entities on 1 January 2023 
 

● In Germany, DELFINGEN DE-Marktrodach GmbH & Co. KG merged into DELFINGEN DE-

Deutschland Holding by merger-absorption with effect as of 31 December 2022. Immediately 

thereafter, DELFINGEN DE VERWALTUNGS GmbH was merged with DELFINGEN DE-Deutschland 

Holding. Lastly, DELFINGEN DE-Deutschland Holding changed its name to DELFINGEN DE-

Marktrodach GmbH. 

 
 

● In France, the entity DELFINGEN FR-Anteuil SA was dissolved by transfer of activities. The 

production activities were transferred to the DELFINGEN FR-Anteuil SAS entity and the shared 

service centres were transferred to the DELFINGEN Industry SA entity. 
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6.5  Results and other information over the 

last five financial years 
 FY 2022 FY 2021 FY 2020 FY 2019 FY 2018 

Capital at year-end      

Share capital (€k) 4,106 4,106 4,106 3,764 3,764 

Number of ordinary shares in issue 2,666,120 2,666,120 2,666,120 2,443,944 2,443,944 

Number of autonomous stock warrants - - - - - 

Operations and results for the year      

Turnover excluding taxes (€k) 47,717 47,707 37,593 17,964 18,947 

Income before tax, employee profit-sharing, 

depreciation, amortisation and provisions (€k) 

(1,701) 8,008 2,468 3,915 5,263 

Corporate income tax (€k) (182) 25 (220) (63) (309) 

Employee profit-sharing owed for the year - - - - - 

Profit after tax, employee profit-sharing, 

depreciation, amortisation and provisions (€k) 

(1,476) 9,115 1,631 2,374 4,731 

Income distributed for the year 1,700  

 

3,000  

 

1,000  

 

-  

 

1,377  

 

Earnings per share (including share 

subscription warrants) 

     

Profit after tax and employee profit-sharing, 

but before depreciation, amortisation and 

provisions 

(0.57) 2.99 1.01 1.80 2.27 

Profit after tax, employee profit-sharing, 

depreciation, amortisation and provisions 

(0.55) 3.00 0.92 0.97 1.94 

Dividend per share 0.64 1.13 0.38 - 0.57 

 

Staff 

     

Average number of employees 91.2 86.7 74.9 75.8 72.6 

Total payroll for the year 5,070 4,742 4,241 4,301 4,154 

Total benefits paid during the year 2,285 1,998 1,929 1,842 1,746 
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7.1 Consolidated financial statements 
Unless otherwise indicated, the figures are presented in thousands of euros. 

7.1.1 Consolidated statement of comprehensive 

income 

 
2022 2021 2020 

Explanatory 

notes 

Net sales  417,143   362,994        241,887  10 

Other revenue  499   99               158   

Total revenue  417,642   363,093        242,045   

Purchases consumed  (230,156)  (185,741)     (108,080) 11 

Stored and capitalised production  7,481   6,183            4,108   

Other purchases and external expenses  (57,165)  (47,378)       (32,523) 12 

Taxes and duties  (1,277)  (1,206)         (1,445)  

Labour cost  (96,483)  (89,745)       (68,059) 18 

Net depreciation and amortisation  (19,575)  (18,594)       (14,606) 23 

Net allowances for provisions and impairment losses  610   (2,204)            (722) 15-3; 23; 25-2 

Miscellaneous income  1,738   1,549            3,395  13 

Miscellaneous expenses  (1,751)  (1,819)         (1,823) 13 

Total operating expenses  (396,578)  (338,956)     (219,757)  

Current operating income  21,065   24,137          22,289   

Other operating income  369   3,180          35,643  14 

Other operating expenses  (3,686)  (3,083)         (4,115)  14 

Operating result  17,748   24,235          53,817   

Income from cash and equivalents  11   60                 13   

Cost of gross financial debt  (3,515)  (3,787)         (3,111) 36-2 

Cost of net financial debt  (3,504)  (3,727)         (3,098)  

Other financial income  2,818   4,411            3,719  36-1 

Other financial expenses  (2,888)  (3,609)         (4,933) 36-1 

Profit before tax  14,174   21,309          49,505   

Income tax expense  (5,906)  (4,950)         (4,049) 38 

Net income from continuing operations  8,268  16,359         45,456   

Net income from discontinued and held-for-sale operations  -  -                   -  7 

Consolidated net income  8,268   16,359          45,456   

Non-controlling interests  122  233              149   

Net income attributable to shareholders  8,145   16,126          45,307   

Earnings per share (in €) 3.11 6.14 18.38 31 

Diluted earnings per share (in €) 3.11 6.14 18.38 31 

Earnings per share from continuing operations (in €) 3.11 6.14 18.38 31 
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Average exchange rate for the period (€/USD) 1.053650 1.182990 1.141367  

 

 

Statement of net income and gains and losses recognised directly in 

equity 2022 2021 2020 

Net income 8,268 16,359 45,456 

Other comprehensive income recyclable to profit or loss 1,802 5,612 (6,821) 

Translation adjustments 1,802 5,612 (6,821) 

Remeasurement of hedging financial instruments - - - 

Remeasurement of available-for-sale financial assets - - - 

Remeasurement of fixed assets - - - 

Other comprehensive income not recyclable to profit or loss (358) (287) (327) 

Net actuarial gains and losses on defined benefit plans (358) (287) (327) 

Share of gains (losses) recognised directly in equity from investments in 

associates - - - 

Total gains and losses recognised directly in equity 1,444 5,325 (7,148) 

Net income and gains and losses recognised directly in equity 9,712 21,684 38,308 

Of which Group share 9,693 21,607 38,331 

Of which non-controlling interests 19 78 (22) 

7.1.2 Consolidated statement of financial 

position 

Assets 2022 2021 2020 Explanatory notes 

 

Non-current assets 

    

Goodwill  60,662           59,969          56,903  21 

Intangible assets  11,429           11,530          11,568  21 

Property, plant and equipment  106,564         101,690          93,474  22 

Available-for-sale assets  -                     -                    -   

Other non-current financial assets  2,020             2,331            2,190  32 

Deferred tax assets  1,586             1,748            1,548  39 

TOTAL NON-CURRENT ASSETS 182,262 177,268 165,682  

 

Current assets 

 
   

Inventories  58,587           43,631          35,860  15-1 

Trade and other receivables  78,582           66,178          82,046  15-2 

Other net receivables  15,864           14,289          18,432  15-2 

Current tax  2,598             1,650            2,340  15-2 

Cash and equivalents  14,925           26,452          25,410  33 

Held-for-sale assets  -                     -                    -   

TOTAL CURRENT ASSETS 170,555 152,202 164,087  
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TOTAL ASSETS 352,817 329,469 329,769  

EUR/USD exchange rate 1.0666 1.1326 1.2271  
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Liabilities 2022 2021 2020 Explanatory notes 

Group shareholders’ equity     

Parent company capital 4,106 4,106 4,106 28 

Capital-related reserves 15,687 15,687 15,653 28 

Treasury shares (1,465) (971) (772) 27 

Consolidated reserves 116,701 102,694 58,814  

Translation adjustments 1,793 504 (5,770)  

Group consolidated net income 8,145 16,126 45,307  

TOTAL GROUP SHAREHOLDERS’ EQUITY 144,968 138,145 117,338  

 

Non-controlling interests   
 

 

Non-controlling interests on reserves 638 424 222  

Non-controlling interests on income 122 233 149  

Total non-controlling interests 761 657 371  

TOTAL EQUITY 145,729 138,802 117,709  

 

Non-current liabilities 
   

 

Long- and medium-term financial payables 99,588 91,688 95,842 34 

Other financial liabilities 113 - - 32 

Employee benefits 1,746 2,239 2,299 17 

Non-current provisions 1,427 1,745 2,016 25 

Deferred tax liabilities 5,230 5,832 5,465 39 

TOTAL NON-CURRENT LIABILITIES 108,104 101,503 105,623  

 

Current liabilities  
  

 

Financial payables due in less than 1 year(1) 43,494 38,647 33,278 34 

Trade payables 35,722 28,593 45,925  

Other current liabilities 16,519 19,782 25,365 15-4 

Current provisions - - -  

Current tax 3,248 2,142 1,869  

Liabilities held for disposal - - -  

TOTAL CURRENT LIABILITIES 98,983 89,164 106,437  

TOTAL LIABILITIES 352,817 329,469 329,769  

(1) Of which current bank facilities 20,481 11,199 14,361  

Of which accrued interest 20 22 77  

EUR/USD exchange rate 1.0666 1.1326 1.2271  
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7.1.3 Consolidated statement of cash flows 

 2022 2021 2020 

Explanatory 

notes 

Net income from consolidated entities         8,268          16,359          45,456   

Elimination of expenses and income with no cash impact or 

not related to the activity        

Depreciation, amortisation and provisions: allowances 20,528           19,600          16,185   

Depreciation, amortisation and provisions: reversals           (1,070)            (631)           (515)  

Capital gains and losses on disposals              3,256                405            (157)  

IFRS 16 assignment of contracts (11) - (168)  

Net result from equity affiliates         -         -        (1,072)  

Dividends received from equity affiliates           -            -            2,585   

Revaluation income from equity affiliates       -       -      (13,047)  

Badwill      -      (376)      (22,527)  

Transactions with no impact on cash (82) - -  

Cash flow from operations after cost of debt and tax       30,889        35,357        26,740   

Cost of net financial debt              3,515             3,727            3,111   

Income tax payable              6,771             5,148            4,284  38 

Change in deferred taxes             (865)           (197)           (236) 39 

Cash flow from operations before cost of debt and tax      40,310       44,034        33,899  41 

Income tax paid         (6,728)         (4,215)        (3,417)  

Change in working capital requirement (27,474) (13,343) (16,023) 15-5 

Net cash flow from operating activities         6,107          26,476          14,459   

Cash flow related to investment activities     

Acquisitions of property, plant and equipment         (15,822)       (11,719)        (8,985) 22 

Acquisitions of intangible assets           (2,623)         (2,590)        (1,828) 21-2 

Disposals of property, plant and equipment and intangible 

assets               192              (69)             (51)  

Change in long-term investments           124            235            1,454   

Changes in scope of consolidation       (360)       (31)      (24,895) 6 

Net cash flow related to investment activities (18,488) (14,174) (34,305)  

Net cash flow related to financing activities     

Dividends paid to parent company shareholders (2,952) (1,000) - 29 

Cash capital increase - - 3,333  

Loans taken out         27,837          45,570          43,629   

Loans repaid       (29,907)       (49,801)      (16,014)  

Financial interest paid (3,515) (3,727) (3,111)  

Derivative financial instruments 113 - 1  

Treasury shares (493) - -  

Other movements (2) (56) -  

Net cash flow related to financing activities (8,920) (9,012) 27,838  

Theoretical change in cash flow (21,301) 3,290 7,993  
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Cash – actual opening balance 15,254 11,048 3,562  

Effect of changes in foreign exchange rate 437 935 (607)  

Cash reclassification  55  (20) 100  

Cash – actual closing balance (5,556) 15,254 11,048 33-2 

Actual change in cash flow (21,302) 4,205 7,993  

 

7.1.4 Consolidated statement of changes in 

shareholders’ equity 

 Capital Capital-

related 

reserves 

Treasury 

shares 

Reserves 

and 

consolidat

ed results 

Translation 

adjustments 

Sharehol

ders’ 

equity – 

Group 

Shareholde

rs’ equity – 

non-

controlling 

interests 

Total 

sharehol

ders' 

equity 

At 31 December 2020 4,106 15,653 (772) 104,122 (5,770) 117,338 371 117,709 

Capital  

increase/reduction 

- - - - - - - - 

Net income for the year - - - 16,126 - 16,126 233 16,359 

Dividends paid - - - (1,000) - (1,000) - (1,000) 

Translation differences - - - - 5,665 5,665 (53) 5,612 

Change in the scope of 

consolidation 

- - - - - - - - 

Net actuarial gains and 

losses on defined 

benefit plans 

 - - (287) - (287) - (287) 

Treasury shares - - (199) - - (199) - (199) 

Other movements - 34 - (141) 609 502 106 608 

At 31 December 2021 4,106 15,687 (971) 118,820 504 138,145 657 138,802  

Capital  

increase/reduction 

- - - - - - - - 

Net income for the year - - - 
8,145 

- 8,145 122 8,267 

Dividends paid - - - (2,952) - (2,952) - (2,952) 

Translation differences - - - - 1,802 1,802 19 1,821 

Change in the scope of 

consolidation 

- - - - - - - - 

Net actuarial gains and 

losses on defined 

benefit plans 

 - - 358 - 358 - 358 

Treasury shares - - (493) - - (493) - (493) 

Other movements - - - 475 (513) (38) (37) (75) 

At 31 December 2022 4,106 15,687 (1,465) 124,846 1,793 144,968 761 145,729 
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A. Frame of reference and valuation methods 

Note 1 Frame of reference applied and new standards, amendments and interpretations 

1.1 Frame of reference applied 

The financial statements are presented in accordance with IFRS as adopted by the European Union at 31 

December 2022 and are available on the European Commission’s website. 

The financial statements are presented in euros and rounded to the nearest thousand. They have been 

prepared in accordance with the general principles of IFRS: 

● True and fair view; 

● Going concern; 

● Commitment accounting; 

● Permanence method of presentation; 

● Relative importance and grouping. 

The Group has decided against the early application of standards, updates and interpretations (when 

the texts offer this option) that have been published but for which application is not mandatory for the 

financial year beginning 1 January 2022. The Group does not expect this to result in any material changes. 

The accounting policies used to prepare the Group’s financial statements are described in the following 

notes. Unless otherwise specified, they have been applied consistently to all the financial years presented. 

1.2 Standards, amendments and interpretations adopted by the European Union for which 

application is mandatory or non-mandatory for annual periods beginning on or after 1 January 2022 

Standards, amendments and interpretations adopted by the European Union for which application is 

mandatory for annual periods beginning on or after 1 January 2022 

The following standards and amendments have no impact on the Group's consolidated financial 

statements for the year ended 31 December 2022: 

● Amendment to IAS 16 – Property, Plant and Equipment - Proceeds before Intended Use 

This amendment, published by the IASB on 14 May 2020, prohibits the deduction from the cost of an item 

of property, plant and equipment of the proceeds from the sale of manufactured goods while this fixed 

asset is taken to the necessary location and put in the necessary condition to be able to function in the 

manner intended by Management. Rather, entities should recognise the proceeds from the sale and the 

cost of production of these goods in net income. 

 

● Amendment to IAS 37 – Onerous Contracts – Cost of Fulfilling a Contract 

The amendments made to IAS 37 by the IASB in May 2020 state that “costs directly related to the contract” 

are “fulfilment costs”. They may be marginal costs related to the fulfilment of this contract (such as the 

cost of direct labour and the cost of raw materials) or an allocation of other costs directly related to the 

fulfilment of the contract (depreciation of an item of property, plant and equipment used in the fulfilment 

of a contract). 

  

● Reference to the Conceptual Framework (Amendments to IFRS 3) 

 

● Annual Improvements to IFRSs 2018-2020 Cycle Standards concerned: 

o IAS 41 – Taxation in fair value measurements 

o IFRS 1 – Subsidiary as a first-time adopter 
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o Fees in the “10 per cent” Test for Derecognition of Financial Liabilities (Amendment to 

IFRS 9) 

o IFRS 16 – Lease incentives 

Note 2 Use of estimates 

The preparation of financial statements in accordance with IFRS is based on assumptions and estimates 

made by Management to calculate the value of assets and liabilities, income and expenses at the end 

of the financial year. These estimates and assumptions reflect the reasonable and prudent judgement of 

Management, which revises them on an ongoing basis, based on past experience and all available 

information. However, actual results could differ significantly from these estimates. 

The estimates made and significant assumptions used in the preparation of the financial statements for 

the period ended 31 December 2022 mainly relate to the following items: 

● Deferred tax assets; 

● Provisions; 

● Goodwill impairment. 

The sensitivities identified and monitored by Management mainly relate to data and assumptions 

connected with the implementation of value tests. These assumptions are consolidated via a process of 

gathering forecast information from major players in the automotive sector (market assumptions) and 

actuary information (discount rate). 

B. Information on the scope of consolidation 

Note 3 Consolidation principles 

3.1 Consolidation methods 

The full consolidation method is applied to the financial statements of companies over which DELFINGEN 

Industry exercises direct or indirect control. 

Control of a company exists when the Group: 

● Has power over the company; 

● Is exposed or is entitled to variable returns by reason of its links with the company; 

● Is able to exercise its power over the company’s activities that are deemed relevant in such a 

way as to influence the amount of returns it obtains. 

No company is subject to a partnership agreement. 

All material transactions between consolidated companies are eliminated, together with intra-Group 

results (capital gains, gains on inventories and dividends). 

 

3.2 Conversion methods 

3.2.1 Foreign currency transactions 

Foreign currency transactions are recorded in the functional currency at the rate on the transaction date 

or, in practice, at the average rate for the period until such time as this is impacted by significant price 

changes. At the reporting date, monetary assets and liabilities denominated in foreign currencies are 

translated into the functional currency at the rate prevailing at the reporting date. Currency translation 

differences are recognised in profit or loss, except for those relating to loans and borrowings, which, in 

essence, are an integral part of the net investment in a foreign subsidiary. 
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These are recognised in other comprehensive income, in the translation reserves included in consolidated 

shareholders’ equity, at their amount net of tax until the date of exit from the net investment at which 

they will be recognised in profit or loss. 

 

3.2.2 Translation of consolidated subsidiaries’ financial statements 

The financial statements of foreign companies are translated into euros at the exchange rate of 31 

December 2022 for items in the statement of financial position and at the average exchange rate for the 

financial year for the income statement. Translation adjustments are recognised in other comprehensive 

income that may be recycled to profit or loss. 

The rates of the main currencies used to consolidate the financial statements are as follows: 

 

Opening rate Average rate Closing rate 

2022 2021 2020 2022 2021 2020 2022 2021 2020 

Euro 1.0000 1.00000 1.00000 1.0000 1.00000 1.00000 1.0000 1.00000 1.00000 

Tunisian dinar 3.2623 3.30888 3.14294 3.2417 3.28261 3.19713 3.3107 3.26230 3.30888 

Moroccan 

dirham 

10.4930 10.89343 10.73258 10.6750 10.63535 10.82791 11.1699 10.49303 10.89343 

Romanian leu 4.9490 4.86830 4.78300 4.9315 4.92085 4.83817 4.9495 4.94900 4.86830 

Turkish lira n/a 9.11310 6.68430 n/a 10.50375 8.04126 n/a 15.23350 9.11310 

Brazilian real 6.3101 6.37350 4.51570 5.4406 6.37709 5.88739 5.6386 6.31010 6.37350 

US dollar 1.1326 1.22710 1.12340 1.0537 1.18299 1.14137 1.0666 1.13260 1.22710 

Chinese yuan 7.1947 8.02250 7.82050 7.0782 7.63229 7.87008 7.3582 7.19470 8.02250 

Philippine peso 57.7630 59.12500 56.90000 57.3092 58.28300 56.58775 59.3200 57.76300 59.12500 

Japanese yen 130.3800 126.49000 121.94000 137.9546 129.85847 121.77052 140.6600 130.38000 126.49000 

Indian rupee 84.2292 89.66050 80.18700 82.7066 87.43365 84.58672 88.1710 84.22920 89.66050 

Thai baht 37.6530 36.72700 33.41500 36.8502 37.82027 35.69005 36.8350 37.65300 36.72700 

Russian ruble 
85.3004 91.46710  73.4376 87.18584 90.56915 76.7952 85.30040 91.46710 

Note 4 Closing dates 

With the exception of DELFINGEN India Private Limited, whose financial year ends on 31 March 2023, the 

financial years of all companies in the scope of consolidation ended on 31 December 2022. 

Concerning DELFINGEN India Private Limited, an audited 12-month interim statement was drawn up at 31 

December 2022. 

Note 5 Scope of consolidation 

The consolidated financial statements of the Group include all the subsidiaries, sub-subsidiaries and equity 

investments of DELFINGEN Industry. 

The companies included in the Group’s scope of consolidation are as follows: 
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Company name Country 
% held 

Method* 
2022 2021 2020 

DELFINGEN Industry France Parent Parent Parent FC 

DELFINGEN FR-Anteuil France 100.00 99.98 99.98 FC 

DELFINGEN FR-Anteuil SAS France 100.00 100.00 100.00 FC 

DELFINGEN DE-Deutschland Holding Germany 100.00 100.00 100.00 FC 

DELFINGEN DE-Marktrodach Verwaltungs Germany 100.00 100.00 100.00 FC 

DELFINGEN DE-Marktrodach Germany 100.00 100.00 100.00 FC 

DELFINGEN DE-Münchberg(1) Germany - - 100.00 FC 

DELFINGEN DE-Aschheim Germany 100.00 100.00 100.00 FC 

DELFINGEN DE-Hassfurt Germany 100.00 100.00 100.00 FC 

DELFINGEN PT-Porto Portugal 100.00 100.00 100.00 FC 

DELFINGEN SK-Nitra Slovakia 100.00 100.00 100.00 FC 

DELFINGEN RO-Transilvania Romania 100.00 100.00 100.00 FC 

DELFINGEN RO-Valahia(4) Romania - 99.99 99.99 FC 

DELFINGEN RO-Satu Mare Romania 100.00 100.00 100.00 FC 

DELFINGEN TR-Marmara(2) Turkey - - 99.99 FC 

DELFINGEN TN-Tunis Tunisia 100.00 100.00 100.00 FC 

DELFINGEN MA-Casablanca Morocco 100.00 100.00 100.00 FC 

DELFINGEN MA-Tanger(3) Morocco - - 100.00 FC 

DELFINGEN IT-Verona  Italy 100.00 100.00 100.00 FC 

DELFINGEN MA-Tanger 2  Morocco 100.00 100.00 100.00 FC 

DELFINGEN TN-Fouchana  Tunisia 100.00 100.00 100.00 FC 

DELFINGEN BR-Sao Paulo Brazil 99.99 99.99 99.99 FC 

DELFINGEN Iberica  Spain 100.00 100.00 100.00 FC 

DELFINGEN RU-Volga(5) Russia - 100.00 100.00 FC 

DELFINGEN LU-Luxembourg Luxembourg 100.00 100.00 100.00 FC 

DELFINGEN US-Holding United States 100.00 100.00 100.00 FC 

DELFINGEN US United States 100.00 100.00 100.00 FC 

DELFINGEN US-New York United States 100.00 100.00 100.00 FC 

DELFINGEN US-Texas United States 100.00 100.00 100.00 FC 

DELFINGEN US-Mexico United States 100.00 100.00 100.00 FC 

Sofanou of Mexico United States 100.00 100.00 100.00 FC 

DELFINGEN MX-Coahuila Mexico 100.00 100.00 100.00 FC 

Compañeros en Excelencia 

en Extrusión 
Mexico 100.00 100.00 100.00 FC 

DELFINGEN US-Nicaragua United States 100.00 100.00 100.00 FC 
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Company name Country 

% held 

Method* 

2022 2021 2020 

                           DELFINGEN NI-Leon Nicaragua 100.00 100.00 100.00 FC 

                  DELFINGEN US-Central America United States 100.00 100.00 100.00 FC 

                           DELFINGEN HN-Cortes Honduras 100.00 100.00 100.00 FC 

         DROSSBACH CN-Ontario Canada 100.00 100.00 100.00 FC 

         DROSSBACH US-Ohio United States 100.00 100.00 100.00 FC 

DELFINGEN Asia Pacific Holding Singapore 100.00 100.00 100.00 FC 

DELFINGEN (Hebi) Automotive Parts Company China 86.67 86.67 86.67 FC 

DELFINGEN (Hebi) Automotive parts 

company, Shanghai Branch(6) 
China 100.00 - - FC 

Wuhan DELFINGEN Automotive Tubing China 100.00 100.00 100.00 FC 

DELFINGEN SG-Filipinas Singapore 100.00 100.00 100.00 FC 

DELFINGEN PH-Filipinas Inc. Philippines 99.99 99.99 99.99 FC 

DELFINGEN PH-Cavite Inc. Philippines 99.99 99.99 99.99 FC 

DELFINGEN Japan Japan 100.00 100.00 100.00 FC 

INDIA DELFINGEN India 100.00 100.00 100.00 FC 

DELFINGEN Siam Thailand 99.99 99.99 99.99 FC 

DELFINGEN ROH ASIA Thailand 99.99 99.99 99.99 FC 

DELFINGEN PH-ROHQ Philippines 100.00 100.00 100.00 FC 

DELFINGEN Middle East 
United Arab 

Emirates 
100.00 100.00 - FC 

* FC: Full consolidation       

 (1) company disposed of in July 2021 (2) liquidated in 2021               (3) merged with DELFINGEN MA-Tanger 2 in August 

2021    

 (4) liquidated in August 2022 (5) company disposed of in May 2022 (6) company created in January 2022    

Note 6 Acquisitions and disposals of activities 

In 2022, the following operations took place:  

● In January 2022, the creation of the DELFINGEN CN-Shanghai entity; 

● On 30 May 2022, the sale of the DELFINGEN RU-Volga entity; 

● At 31 August 2022, the liquidation of the DELFINGEN RO-Valahia entity. 

Note 7 Discontinued operations and held-for-sale assets 

None. 

 

Note 8 Information on SPVs 

Not applicable. 
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C. Segment information 

Note 9 Segment information 

In accordance with IFRS 8, an operating segment is a component of an entity: 

● That engages in activities from which it is likely to acquire revenue from ordinary activities and 

incur expenses (including revenue from ordinary activities and expenses relating to transactions 

with other components of the same entity); 

● Whose operating results are regularly reviewed by the entity’s chief operating decision-maker in 

order to make decisions about resources to be allocated to the segment and to assess its 

performance; 

● For which isolated financial information is available. 

Thus, the Group has defined the segments to be presented based on the internal reporting used by 

Management to assess performance and allocate resources to the various segments. 

In 2022, the 4 segments adopted by the Group were as follows: 

● Mobility – EA: includes products related to the Mobility market in the Europe and Africa area; 

● Mobility – Americas: includes products related to the Mobility market in the North, Central and 

South America area; 

● Mobility – Asia: includes products related to the Mobility market in Asia; 

● Industrial Market: this segment includes all products outside the mobility market related to the 

insulation sleeve business as well as the protective tubing corresponding to the Drossbach 

Group's activity. 

The Schlemmer segment, presented separately since its acquisition in 2020, is now part of the Mobility EA 

segment. 

In addition to these four segments, there are also holding companies and eliminations. 

The indicators used to measure the performance of the segments, and in particular the operating result, 

are reconciled with the consolidated financial statements. The key indicators are as follows: 

● Turnover; 

● Operating income; 

● Investments in property, plant and equipment and intangible assets; 

● Segment assets consisting of property, plant and equipment, intangible assets, goodwill and 

inventories. 

Financial payables, other income and other expenses, financial results and taxes are monitored at the 

Group level and are not allocated to segments. 

 

 

 

 

 

 

 

  



157 
 
 

 

9.1 Income statement items by segment 

FY 2022 Mobility EA Mobility 

Americas 

Mobility 

Asia 

Industrial 

Market 

Holding 

compa

nies 

Eliminations Consolidate

d 

Total turnover 213,117 132,912 54,530 43,475 (2,655)  (24,236) 417,143 

of which external turnover 204,781 131,174 49,422 42,069 - (10,303) 417,143 

of which intra-Group turnover 8,336 1,738 5,108 1,406 (2,655) (13,933) - 

Total operating income 

and expenses 

205,233 127,084 49,597 31,896 5,611 (19,858) 399,564 

Operating income 7,884 5,828 4,933 11,579 (8,266) (4,377) 17,580 

 

FY 2021  Mobility EA Mobility 

Americas 

Mobility 

Asia 

Industrial 

Market 

Holding 

compa

nies 

Eliminations Consolidate

d 

Total turnover 196,773 99,805 39,498 39,253 (2,178) (10,157) 362,994 

of which external turnover 190,112 98,346 35,560 37,053 - 1,923  362,994 

of which intra-Group turnover 
6,661 1,459 3,938 2,200 (2,178) (12,080) - 

Total operating income 

and expenses 
170,819 92,187 36,425 35,022 (5,989) 10,346 338,810 

Operating income 25,956 7,618 3,072 4,231 3,810 (20,503) 24,184 

FY 2020  Mobility EA Mobility 

Americas 

Mobility 

Asia 

Industrial 

Market 

Holding 

compan

ies 

Eliminations Consolidate

d 

Total turnover 103,718 95,307 29,255 34,459 920 (21,772) 241,887 

of which external turnover 98,939 94,228 25,219 25,563 - (2,062)  241,887 

of which intra-Group turnover 
4,780 1,078 4,036 8,896 920 (19,709) - 

Total operating income 

and expenses 
94,991 91,040 27,778 23,671 (17,796) (31,614) 188,070 

Operating income 8,726 4,267 1,477 10,789 18,716 9,842 53,817 

 

As a reminder, in 2021 and 2020, the previous tables were presented with a fifth segment: “Schlemmer”. 

 

FY 2021  

(with Schlemmer) 

Automotive 

EA 

Automotive 

Americas 

Automotive 

Asia 

Industrial 

Market 

Schlemmer Holding 

compa

nies 

Eliminations Consolidat

ed 

Total turnover 57,360 99,805 39,498 39,253 139,414 (2,178) (10,157) 362,994 

of which external turnover 58,514 98,346 35,560 37,053 131,598 - 1,923  362,994 

of which intra-Group 

turnover 
(1,154) 1,459 3,938 2,200  7,816 (2,178) (12,080) - 

Total operating 

income and expenses 
54,775 92,187 36,425 35,022 116,044 (5,989) 10,346 338,810 

Operating income 2,584 7,618 3,072 4,231 23,370 3,810 (20,503) 24,184 
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FY 2020  

(with Schlemmer) 

Automotive 

EA 

Automotive 

Americas 

Automotive 

Asia 

Industrial 

Market 

Schlemmer Holding 

compa

nies 

Eliminations Consolidat

ed 

Total turnover 67,333 95,307 29,255 34,459 36,386 920 (21,772) 241,887 

of which external turnover 62,554 94,228 25,219 25,563 36,386 - (2,062)  241,887 

of which intra-Group 

turnover 
4,780 1,078 4,036 8,896  - 920 (19,709) - 

Total operating 

income and expenses 
65,549 91,040 27,778 23,671 29,443 

(17,796

) 
(31,614) 188,070 

Operating income 1,784 4,267 1,477 10,789 6,943 18,716 9,842 53,817 

9.2 Statement of financial position items by segment 

FY 2022  Mobility EA Mobility 

Americas 

Mobility Asia Industrial 

Market 

Holding 

compan

ies 

Eliminations Consolidat

ed 

Segment assets 57,171 22,659 16,992 7,417 139,851 (61,828) 182,262 

Acquisition of non-

current assets 
7,085 15,539 4,510 1,076 6,596 (15,495) 19,311 

 

FY 2021  Mobility EA Mobility 

Americas 

Mobility Asia Industrial 

Market 

Holding 

compani

es 

Eliminations Consolidat

ed 

Segment assets 89,047 41,613 16,826 18,953 23,523 (12,694) 177,268 

Acquisition of non-

current assets 
10,285 2,511 3,272 219 (884) 614 16,017 

 

FY 2020  Mobility EA Mobility 

Americas 

Mobility Asia Industrial 

Market 

Holding 

compan

ies 

Eliminations Consolidat

ed 

Segment assets 76,624 28,680 11,396 17,797 42,423 (11,238) 165,682 

Acquisition of non-

current assets 
21,984 8,573 4,302 2,164 (118) (1,045) 35,860 

 

As a reminder, in 2021 and 2020, the previous tables were presented with a fifth segment: “Schlemmer”. 

FY 2021 (with 

Schlemmer) 

Automotive 

EA 

Automotive 

Americas 

Automotive 

Asia 

Industrial 

Market 

Schlemmer Holding 

compa

nies 

Eliminations Consolida

ted 

Segment assets 26,866 41,613 16,826 18,953 62,181 23,523 (12,694) 177,268 

Acquisition of non-

current assets 
5,763 2,511 3,272 219 4,523 (884) 614 16,017 

 

FY 2020 (with 

Schlemmer) 

Automotive 

EA 

Automotive 

Americas 

Automotive 

Asia 

Industrial 

Market 

Schlemmer Holding 

compa

nies 

Eliminations Consolida

ted 

Segment assets 27,473 28,680 11,396 17,797 49,152 42,423 (11,238) 165,682 

Acquisition of non-

current assets 
8,787 8,573 4,302 2,164 13,197 (118) (1,045) 35,860 
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D. Operating data 

Note 10 Turnover 

The amount of turnover is measured at the fair value of the consideration received or receivable after 

deduction of any returns or action correlated with sales. 

Income is recognised in the income statement when the significant risks and rewards of ownership of the 

goods have been transferred to the purchaser. 

Given the nature of the products, general terms and conditions of sale, commercial terms of transport 

and insurance policies, income is generally recorded on the invoice date. 

10.1 Breakdown of turnover by geographical area 

 2022 2021 2020 

Europe – Africa 193,603 196,081 104,059 

Americas 174,118 131,353 112,613 

Asia 49,422 35,560 25,226 

TOTAL 417,143 362,994 241,898 

 

 
It should be noted that all companies included in the scope of consolidation invoice customers based on 

rates indexed to the euro exchange rate, with the exception of American, Canadian, Filipino, Mexican, 

Honduran, Chinese, Indian and Russian companies. 

American, Filipino, Mexican and Honduran companies invoice their customers directly in US dollars, 

Canadian companies in Canadian dollars, Chinese companies mainly invoice in Chinese yuan, Indian 

companies mainly invoice in Indian rupees and Russian companies mainly invoice in Russian rubles. 

At constant exchange rates, the Group's consolidated turnover would have amounted to €394.1 million, 

mainly impacted by sales in USD. 

Note 11 Purchases consumed 

 2022 2021 2020 

Purchase of goods for resale  53,638   51,058   19,160  

Change in inventories of goods for resale  (798)  (1,984)  (729) 

Purchases of raw materials  187,210   142,209   89,744  

Change in inventories of raw materials  (11,217)  (6,812)  (663) 

Other supplies  1,323   1,269   558  

TOTAL    230,156  185,741  108,071 

The rate of purchases consumed (net of changes in stored and capitalised production) increased by 3.9 

points in 2022 to 53.4% of turnover, compared with 49.5% in 2021 and 43% in 2020. This is mainly due to the 

increase in the price of raw materials, which is estimated at around €11 million. 
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Note 12  Other purchases and external expenses 

 2022 

 % OF 

TURNOVE

R 
2021 

 % OF 

TURNOV

ER 
2020 

 % OF 

TURNOV

ER 

Water, electricity, gas            8,430  2.0%            6,621  1.8%          4,735  2.0% 

Leases and service charges            4,365  1.0%            3,746  1.0%          2,502  1.0% 

Maintenance and repairs            6,677  1.6%            6,297  1.7%          4,206  1.7% 

Remuneration of intermediaries and fees            5,921  1.4%            5,266  1.5%          3,496  1.4% 

Transport costs on sales and misc. transport          12,040  2.9%            8,795  2.4%          5,793  2.4% 

Travel, assignments and entertainment            3,496  0.8%            1,664  0.5%          1,229  0.5% 

Other purchases and external expenses          16,237  3.9%          14,990  4.1%        10,562  4.4% 

TOTAL          57,165  13.7%          47,378  13.1%        32,523  13.4% 

External expenses amount to 13.7% of sales, compared with 13.1% in 2021, adversely affected by the 

increase in energy and transport costs, as well as the return to a normal level of travel after two years of 

restrictions due to the COVID-19 crisis.   

The impact of the application of IFRS 16 for 2022 resulted in a €6.6 million decrease in leases and service 

charges.  

Note 13 Miscellaneous income and expenses 

 2022 2021 2020 

Miscellaneous income            1,496             1,343            1,022  

Income on management operations                  50                  74                 22  

Proceeds from the sale of intangible assets and property, plant 

and equipment                192                132            1,239  

Proceeds from the sale of financial assets                     -                     -                 39  

TOTAL MISCELLANEOUS INCOME            1,739             1,549            2,323  

Miscellaneous expenses          (1,199)          (1,215)            (704) 

Expenses on management operations                  (8)              (66)                  2  

Net carrying amount of intangible assets 

and property, plant and equipment disposed of 
       (544)            (325)         (1,048) 

Net carrying amount of long-term investments disposed of                  -            (212)              (74) 

TOTAL MISCELLANEOUS EXPENSES          (1,751)          (1,818)         (1,824) 

Note 14 Other operating income and expenses 
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 2022 2021 2020 

Non-current income from previous years  -  - - 

Other non-current income  369             3,556          35,643  

TOTAL OTHER OPERATING INCOME  369             3,556          35,643  

Goodwill impairment  -                -             (882) 

Non-current expenses for previous years  (14)                   4                    -  

Other non-current expenses  (3,672)          (3,462)         (3,234) 

TOTAL OTHER OPERATING EXPENSES  (3,686)          (3,459)         (4,115) 

“Other non-current income” mainly relates to proceeds from the sale of DELFINGEN RU-Volga for an 

amount of €300k. 

“Other non-current expenses” comprise: 

● A loss of €2.7 million related to the disposal of DELFINGEN RU-Volga on 30 May 2022. 

● A loss of €498k related to the liquidation of DELFINGEN RO-Valahia on 31 August 2022. 

● Payment of €300k in proceeds from the sale of the DELFINGEN RU-Volga entity to the newly 

created DELFINGEN Foundation in Switzerland. 

Note 15  Working capital requirement 

15.1 Inventories and work-in-progress 

Inventories are stated at the lower of cost and net realisable value. 

Finished products and work-in-progress are valued at their production cost which incorporates, on the 

basis of a normal level of activity, direct and indirect production costs. Inventories of goods for resale, raw 

materials and other supplies are valued at weighted average cost or at the last purchase price. Financial 

costs are not included in the cost of inventories. 

A provision for impairment of inventories is recognised when the realisable value is lower than the cost 

price, if they are damaged or obsolete and whenever they present a risk of non-disposal under normal 

conditions. 

Inventories 

Inventory amounts break down as follows: 

 2022 2021 2020 

Raw materials and other supplies  35,256           23,732          18,097  

Work in progress - goods  1,595             1,225            1,200  

Finished products  16,645           13,921          12,783  

Goods for resale  8,831             8,859            6,389  

GROSS INVENTORIES  62,327           47,738          38,468  

Provisions  (3,740)          (4,106)         (2,609) 

NET INVENTORIES  58,587           43,631          35,860  

Change in inventories 

Gross inventories at beginning of year  47,738  

Foreign exchange fluctuations  535  

Change in inventories  15,650  

Other movements  (753) 

Change in the scope of consolidation  (899) 

Gross inventories at end of year  62,270  
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Opening provisions  4,106  

Allowances  1,712  

Reversals  (2,057) 

Other movements (57)  

Foreign exchange fluctuations  43  

Change in the scope of consolidation  (64) 

Provisions at end of year  3,683  

Net inventories at end of year  58,587  

The amounts in other movements correspond to reclassifications between inventories and fixed assets of 

machines developed internally but intended to be capitalised. 

The amounts in change of scope correspond to the deconsolidation of RU-Volga on 30 May 2022. 

At 31 December 2022, the amount of provisions for write-downs of inventories was: 

● Raw materials and other supplies: €1,414k; 

● Finished products and work-in-progress: €1,418k; 

● Goods for resale: €852k. 

15.2 Trade and other receivables 

These receivables are recognised at fair value remeasured at amortised cost using the effective interest 

rate method after deducting any impairment losses. When the payment terms are less than one year, the 

initial fair value and the subsequent amortised cost are equal to the nominal amount. 

In the event of non-recovery risk, impairment losses are recognised on a case-by-case basis according to 

probable cash inflows. 

The table of receivables and other current assets is as follows: 

 
2022 2021 2020 

Gross Provisions Net Net Net 

Trade and other receivables          79,477                 895          78,582  66,178     82,046  

Tax and social security receivables            5,985                      -            5,985          6,898       9,945  

Sundry debtors           801                  -              801             554           2,137  

Advances and down payments made            3,125                      -            3,125          1,264           1,162  

Prepaid expenses            5,953                      -            5,953     5,573      5,187  

Sub-total other net receivables          15,864                  -         15,864  14,289     18,432  

Current tax            2,598                      -           2,598          1,650       2,340  

TOTAL          97,938                 895          97,043        82,118        102,817  

The “trade and other receivables” item increased by €12.4 million, mainly due to the increase in activity 

in the fourth quarter of 2022 compared with 2021 (+24%).  

Late payments, given the quality of customers, do not constitute a material risk. They are generally due 

to administrative problems. 

At 31 December 2022, late payments of more than one month amounted to €1.1 million, and the provision 

for doubtful accounts amounted to €895k. 

The majority of prepaid expenses correspond to the recognition of costs associated with the sale of tools 

under IFRS 15. 

Factoring agreements: None. 
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15.3 Allowances for and reversals of provisions for current assets 

 2022 2021 2020 

Allowances for provisions for inventories  (1,712)          (2,526)         (1,788) 

Allowances for provisions for other current assets  (313)             (587)            (226) 

Reversals of provisions for inventories  2,057             1,027            1,353  

Reversals of provisions for other current assets  462                126               179  

TOTAL NET ALLOWANCES FOR PROVISIONS  494           (1,961)            (484) 

 

15.4 Other current liabilities 

 2022 2021 2020 

Tax and social security payables  12,008           14,703          18,827  

Advances and down payments received on orders  1,340             1,306            1,604  

Deferred income  2,459             2,669            3,698  

Shareholder current account  -                   -                 71  

Sundry payables  714             1,103            1,165  

TOTAL  16,519           19,782          25,365  

 

15.5 Change in working capital requirement 

 2022 2021 2020 

Change in net inventories          15,994             9,510            2,147  

Change in net trade receivables          12,156         (22,552)         33,708  

Change in trade payables          (5,094)          26,217        (20,279) 

Other changes            4,417              168              448  

INCREASE (DECREASE) IN WORKING CAPITAL REQUIREMENT          27,474           13,343          16,024  

The working capital requirement increased by €14.1 million, mainly due to the increase in activity in the 

fourth quarter of 2022 compared with 2021 (+24%). 

 

E. Labour costs and employee benefits 

Note 16 Workforce breakdown 

The breakdown of the workforce at 31 December (including temporary workers) was as follows: 

 2022 2021 2020 

Executive 1 1 1 

Managerial staff 593 594 698 

Staff 3,340 2,926 2,976 

GROUP TOTAL 3,934 3,521 3,675 
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Note 17 Employee benefits 

The amount recognised in respect of employee benefits corresponds solely to pension commitments. 

There are no other employee benefits within the Group that could give rise to a commitment for the 

Group. 

The Group’s commitments in respect of pensions and similar benefits mainly concern defined benefit 

plans relating to termination benefits. The countries concerned by these provisions are France, India, the 

Philippines and Italy. 

The amount of pension commitments and similar benefits is immaterial (€1.7 million) in light of the Group’s 

financial position and assets. 

The pension commitments for France, India and the Philippines are valued by an actuary according to 

the projected unit credit actuarial principle with end-of-career salary pursuant to the revised IAS 19. They 

are recorded as a liability in the statement of financial position with recognition of a deferred tax asset. 

In the United States, the US subsidiaries supplement their employees’ discretionary payments to a private 

pension fund (401K plan). In France, since the 2020 financial year, the French entities have outsourced 

the management of these commitments and paid a portion of the provision. Payments made by the US 

and French companies are recognised in personnel expenses. 

For Italy, the amount is not material and is not calculated by an actuary. 

The assumptions used to calculate the company’s provisions for retirement benefits according to the 

various countries are as follows: 

 

France 2022 2021 2020 

Average retirement age 62 to 67 years 62 to 67 years 62 to 67 years 

Managerial staff turnover rate 0.49% to 3.75% 0.56% to 5.37% 0.72% to 4.32% 

Non-managerial staff turnover rate 0.38% to 3.90% 0.78% to 4.17% 0.79% to 2.36% 

Discount rate 3.26% 0.88% 0.33% 

Wage increase rate 1.00 to 2.25% 1.00 to 2.25% 1.75 to 2.25% 

Philippines    

Average retirement age 60 years 60 years 60 years 

Managerial staff turnover rate 0 to 5% 0 to 5% 0 to 5% 

Non-managerial staff turnover rate 0 to 5% 0 to 5% 0 to 5% 

Discount rate 7.19% 5.04% 3.81% 

Wage increase rate 5.00% 4.00% 4.00% 

India    

Average retirement age 58 years 58 years 58 years 

Managerial staff turnover rate 12.00% 12.00% 12.00% 

Non-managerial staff turnover rate 12.00% 12.00% 12.00% 

Discount rate 7.43% 6.38% 5.54% 

Wage increase rate 10.00% 10.00% 10.00% 
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Change in provision for employee benefits 

Opening balance            2,239  

Increase in existing provisions               193  

New provisions                    -  

Reversals not used                    -  

Reversals used             (204)  

Foreign exchange fluctuations               (17)  

Other movements             (465) 

Change of scope                 - 

Closing balance            1,746  

“Other movements” include the reclassification of actuarial gains and losses to other comprehensive 

income.  

Note 18 Labour cost 

 
2022 

% OF 

TURNOVE

R 2021 

 % OF 

TURNOVE

R 2020 

 % OF 

TURNOVE

R 

Wages          72,550  17.4%          68,197  18.8%         52,047  21.5% 

Social security contributions          17,814  4.3%          16,388  4.5%         12,666  5.2% 

Temporary workers            6,118  1.5%            5,159  1.4%           3,346  1.4% 

TOTAL          96,483  23.1%          89,745  24.7%         68,059  28.1% 

The rate of labour cost was 23.1%, decreasing by 1.6 points between 2021 and 2022. This performance 

reflects the ability of DELFINGEN Industry to adapt to extreme economic and health crisis conditions. 

Government aid and subsidies received to deal with the COVID-19 crisis amounted to €1.5 million for the 

2020 financial year. The amount received for financial years 2021 and 2022 is negligible.  

Note 19 Stock option plan 

Special report on the stock option plan 

None. 

Stock options granted to corporate officers 

The corporate officers of DELFINGEN Industry do not hold stock options of any kind whatsoever and were 

not granted stock options during the financial year ended 31 December 2022. 

Note 20 Remuneration of the management bodies 

The gross remuneration of the management bodies amounted to €66k for the 2022 financial year.  
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F. Intangible assets and property, plant and equipment 

Note 21 Goodwill and other intangible assets 

21.1 Goodwill 

Business combinations are accounted for using the acquisition method (revised IFRS 3). 

Goodwill represents the difference between the acquisition cost of the shares of consolidated companies 

and the Group’s share in the fair value of their assets and liabilities on the date on which the equity 

investment is acquired. 

Goodwill is not amortised in accordance with the revised IFRS 3 – Business combinations. It is tested for 

impairment as soon as there are indications of a loss in value and at least once a year. 

For this test, the goodwill is broken down by cash generating unit (similar groupings generating 

independent cash flows). According to the provisions of IFRS 8, the CGUs defined by the Group are no 

larger than one operating segment. If the asset is found to be impaired at the end of a financial year, the 

impairment loss is recognised in the income statement for that financial year. 

Details of the impairment test procedures are provided in Note 21-4. 

21.2 Intangible assets 

Research and development costs 

In accordance with IAS 38, research costs are recognised as expenses and development costs, arising 

from the application of research results, are capitalised to the extent that the Group can demonstrate: 

● Its intention and its financial and technical ability to successfully complete the development 

project; 

● That the asset will generate future economic benefits; and 

● That the cost of this intangible asset can be measured reliably. 

Development costs that meet the above criteria are recognised as assets and are amortised over a 

maximum period of five years. 

Other intangible assets 

Other intangible assets include the costs of developing and acquiring computer software as well as 

patents and licences. These expenses are amortised on a straight-line basis over their estimated useful 

lives. 

It should be noted that intangible assets with an indefinite useful life are not included among the assets 

of the Group. 

Amortisation 

 Duration Mode 

Development costs 5 years Straight-line 

Fungible rights (patents) 20 years Straight-line 

Software and other intangible assets 3 years Straight-line 
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21.3 Change in goodwill and other intangible assets 

 Goodwill 

Development 

costs (internally 

generated) 

Fungible 

rights 

Other 

intangible 

assets 

TOTAL 

 

Gross value   
 

 
 

At the beginning of the year  82,973   7,183   1,131   14,589   105,877  

Increases  -   552   -   2,071   2,623  

Decreases  -   -   -   (5)  (5) 

Changes in exchange rate  1,907   31   (4)  425   2,359  

Other movements  -  2   90   (19)  (496) 

Changes in scope (569)   -   -   (15)  (15) 

At year-end  84,311   7,768   1,218   17,045   110,342  

 

Amortisation and impairment losses    

At the beginning of the year  23,004   3,590   496   7,288   34,377  

Increases  0   1,581   13   1,372   2,965  

Decreases  -   (89)  -   (5)  (94) 

Changes in exchange rate  1,214   14   (5)  147   1,370  

Other movements  -  202   (2)  7   (363) 

Changes in scope (569)   -   -   (7)  (7) 

At year-end  23,648   5,298   502   8,802   38,250  

      

Net carrying amount at year-end  60,662   2,470   715   8,244   72,092  

The changes in the scope of goodwill relate to the deconsolidation of the DELFINGEN RO-Valahia entity 

following its liquidation. This goodwill was fully written off. 

Development costs relate to expenditure generated internally on eligible projects. 

Fungible rights represent international patents and product models developed by Group companies. 

21.4 Impairment of goodwill 

Principles 

When there is an indication that the recoverable value of an asset may be less than its net carrying 

amount, the recoverable amount of the asset is valued and, where applicable, an impairment loss is 

recognised. 

The recoverable value is defined as the higher of the fair value (less costs to sell) and the value in use 

determined by discounting expected future cash flows. In practice, given that there is rarely a reliable 

basis for determining the fair value of the Group’s CGUs, DELFINGEN Industry uses the value in use to 

determine the recoverable value of a CGU. 

For this test, the assets are grouped into cash-generating units (CGUs). According to the provisions of IFRS 

8, the CGUs defined by the Group are no larger than one operating segment. 

To define the CGUs, the Group chose the strategic grouping of Business Units (BUs) within its four operating 

segments: Mobility in the Americas (North, Central and South America), EA (Europe and Africa) and Asia 

(Asia) and Industrial Market.  
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The Schlemmer BU, which had been presented as a separate segment since its acquisition in 2020, is now 

part of the Mobility Europe Africa segment. 

 

The Mobility EA operating segment includes the following BUs: 

● EA Harness Protection and Fluid Transfer BU (CGU 1); 

● Assembly/Mechanical BU (CGU 2); 

● Harness Assembly BU (CGU 3); 

● Textile Protection Germany BU (CGU 10); 

● Schlemmer BU (CGU 13). 

The Mobility Americas operating segment includes the following BUs: 

● Americas Harness Protection BU (CGU 4); 

● Americas Fluid Transfer BU (CGU 5). 

The Asia operating segment comprises the following BUs: 

● Philippines Harness Protection and Fluid Transfer BU (CGU 6); 

● China BU (CGU 7); 

● India BU (CGU 8). 

The Industrial Market operating segment comprises the following BUs: 

● Electrical Machinery and Equipment BU (CGU 9); 

● Germany Technical Textiles BU (CGU 11); 

● DROSSBACH Protective Tubing BU (UGT 12). 

 

Impairment tests were carried out in accordance with the following rules: 

● Goodwill was broken down between the various CGUs; 

● Goodwill is tested for impairment as soon as there is evidence of impairment and at least once a 

year; 

● Value in use is determined by reference to net cash flows, discounted, after tax, established on 

the basis of a four-year business plan approved by the Group’s management; 

● The discounting rates are provided by an external service provider. 

Impairment losses recognised in respect of goodwill are irreversible. 

Impairment tests at 31 December 2022 

The impairment tests performed at 31 December 2022 at the level of each CGU did not result in any write-

downs. 

The recoverable amount of the CGUs was determined by discounting the cash flows after tax from the 

budget construction and the medium-term plans specific to each CGU, approved by the Board of 

Directors, including a return on investment component expected by the shareholders and a cost 

component for external financing. Cash flows are projected over four years. 
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This plan is in accordance with the provisions of IAS 36.44. The calculation of the value in use excludes: 

● Future cash inflows or outflows that are expected to result from a future restructuring to which the 

company is not yet committed: for example, reductions in personnel expenses. Only 

restructurings to which the entity is committed within the meaning of IAS 37 are taken into 

account in cash flows; 

● Future capital expenditure that will improve or enhance the performance of the asset. 

The main assumptions affecting value in use are the operating margin level used in future cash flows and 

the weighted average cost of capital. 

The volume assumptions used in the medium-term plan are adjusted with the latest assumptions from 

external sources. The cash flow forecasts also include the impact on the costs of the operational 

excellence plan. The extrapolation of cash forecasts beyond the last year of the medium-term plan (2025) 

is determined by applying a growth rate for the geographical area concerned. 

The calculation of the weighted average cost of capital to be used to discount future cash flows is based 

on an analysis by an independent expert. For 2022, the average cost used as a rate to discount future 

cash flows was set at 10.75% for the Mobility market and 9.49% for the industrial market (respectively 

10.00% and 10.46% in 2021), including a market risk premium of around 6.28%, a non-leveraged beta* of 

1.01% for the Mobility market and 0.85% for the industrial market, and an additional rate linked to the size 

effect of 3.16% (compared with a market risk premium of 7.66% in 2021, a non-leveraged beta* of 0.95% 

and an additional rate linked to the size effect of 4.00%). 

The business risk premium includes the following spreads linked to each country’s specific financial 

situation: 

● India: 2.94% 

● Italy: 2.94% 

● Morocco: 3.47% 

● Tunisia: 5.62% 

● Germany: -0.85% 

● Philippines: 2.44% 

● United States: -0.85% 

*Beta measures non-diversifiable risk, which expresses the volatility of the shares of listed companies 

working in the same “auto parts” business segment. 
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 Mobility market (1/2) 

 Philippines Americas EASA India Germany 

 

Protection 

and Transfer 
Protection 

Protection 

and 

Transfer 

Protection Protection 

Gross carrying amount of 

goodwill 231 38,670 3,075 3,528 2,045 

Net carrying amount of 

goodwill 231 18,005 1,570 3,528 2,045 

Method used  Value in use 

Model parameters: 

Growth rate over 4 years according to 2023 Budget and 2024/2026 MT Plan 

Growth rate on terminal value 6.00% 1.45% 2.91% 6.55% 1.40% 

Discount rate 12.28% 10.01% 12.84% 12.63% 10.01% 

Impairment losses recognised 

during the year 0 0 0 0 0 

Change in discount rate 

resulting in impairment loss +30.4 points +17.7 points 

 +21.2 

points 

 +24.3 

points 

 +16.7 

points 

Change in EBIT rate resulting in 

impairment loss -7.3 points  -11.6 points  -9.4 points  -14.0 points  -9.9 points 

Change in annual investments 

resulting in impairment loss €8.0m €50.9m €17.4m €21.1m €8.0m 
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 Mobility market (2/2) Industrial Market 

 

Italy Morocco Tunisia 

United States 

 

Electrical 

equipment 

Protective 

tubing – 

Drossbach 

Gross carrying amount of 

goodwill 4,923 13,776 3,599 6,412 6,738 

Net carrying amount of 

goodwill 4,923 13,776 3,599 6,247 6,738 

Method used  Value in use 

Model parameters: 

Growth rate over 4 years according to 2023 Budget and 2024/2026 MT Plan 

Growth rate on terminal value 0.85% 3.40% 2.6% 1.45% 1.45% 

Discount rate 12.63% 13.00% 14.48% 9.49% 9.49% 

Impairment losses recognised 

during the year 0 0 0 0 0 

Change in discount rate 

resulting in impairment loss  +11.3 points  +4.6 points 

 +32.5 

points 

 +12.8 

points +27.0 points 

Change in EBIT rate resulting in 

impairment loss  -6.5 points  -4.2 points  -16.2 points  -9.8 points -25.2 points 

Change in annual investments 

resulting in impairment loss €3.5m €4.5m €6.5m €6.1m €34.5m 

 

It should be noted that the Fluid Transfer Americas CGU (CGU 5) and Fluid Transfer China CGU (CGU 7) 

do not have any associated goodwill and do not appear in the table above. 

Also, the Harness Assembly (CGU 3) and Technical Textiles Germany (CGU 11) BUs are not presented as 

the associated goodwill has been fully written off.  

The Assembly/Mechanics BU (CGU 2) is no longer presented because the company it belonged to 

(DELFINGEN RO-Valahia) was liquidated in 2022. The associated goodwill was fully written off. 

Note 22 Property, plant and equipment 

Gross value 

The gross value of property, plant and equipment corresponds to its acquisition or production cost. It is 

not remeasured. Borrowing costs are excluded from the cost of fixed assets. 

When components of an item of property, plant and equipment are identifiable, they are capitalised as 

a separate item of property, plant and equipment. 

This gross value includes assets eligible for IFRS 16. 
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Subsequent costs 

If the replacement of a component or an expense that contributes to a significant extension of the life of 

the non-current asset are involved, the cost is recorded as an asset. 

In the case of routine maintenance, upkeep and repair expenses contributing to the proper use of the 

non-current asset, the cost is recorded as an expense. 

Depreciation 

Depreciation is calculated on the basis of the acquisition or production cost, less any residual value. The 

residual values are zero. 

The depreciation period is based on the estimated useful lives of the various asset categories, the main 

ones of which are as follows: 

 

  Duration Mode 

Fitting out and connecting works for land and buildings 

 

8 to 10 years 

Straight-

line 

Buildings Structural work 30 years 

Straight-

line 

 Technical work 

packages 20 years 

Straight-

line 

 Second-fixing 

works 15 years 

Straight-

line 

Equipment and tools 

 

5 to 12 years 

Straight-

line 

Transport equipment 

 

5 years 

Straight-

line 

Office/IT furniture/equipment 

 10 years/3 

years 

Straight-

line 

Change in property, plant and equipment 

 Land Buildings 

Technical 

facilities, 

equipment 

and tools 

Other 

property, 

plant & 

equ. 

Property, 

plant & 

equ. in 

progress 

Advances 

and down 

payments 

paid on 

orders 

TOTAL 

 

Gross value        

At the beginning of the 

year 

 4,322   61,474   103,596   13,544   7,192   756   190,883  

Increases  36   817   3,249   1,264   9,335   1,204   15,907  

Decreases  -   11   (560)  (478)  (207)  -  (1,234) 

Changes in exchange 

rate 

 (26)  767   1,638   190   59   (6)  2,623  

Other movements  -   4,398   7,011   (842)  (6,405)  (1,012)  3,150  

Changes in scope 
 -   (96)  (423)  (45)  (8)  -   (571) 
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At the end of the year  4,333   67,370   114,512   13,634   9,967   942   210,758  

Amortisation and impairment losses      

At the beginning of the 

year 

 211   20,022   61,103   7,505   353   -   89,194  

Increases  96   6,798   8,057   1,713   -   -   16,664  

Decreases  -   (2)  (563)  (313)  (156)  -   (1,034) 

Changes in exchange 

rate 

 -   236   1,157   110   -   -   1,504  

Other movements  -  (1,506)  (300)  (132)  -   -   (1,938) 

Changes in scope  -   (19)  (147)  (30)  -   -   (196) 

At the end of the year  307   25,529   69,308   8,852   197   -   104,193  

        

Net amount at the end of 

the year 

 4,026   41,842   45,204   4,782   9,769   942   106,565  

Property, plant and equipment under construction mainly relates to machines under development at 

DELFINGEN FR-Anteuil (€4.1 million). 

Other movements mainly correspond to the reclassification of fixed assets under construction, changes 

in IFRS 16 contracts and the reclassification between inventories and fixed assets of machines developed 

internally but intended to be capitalised. 

The amount of the change in scope corresponds to the disposal of DELFINGEN RU-Volga on 30 May 2022.  

The impact of the adoption of IFRS 16 in 2022 is reflected in: 

● Gross amount of fixed assets: €45.7 million 

● Accumulated amortisation: €15.4 million 

● Net amount of fixed assets: €30.3 million 

Note 23 Movements in depreciation, amortisation and provisions for intangible assets and property, 

plant and equipment 

 2022 2021 2020 

Allowances for provisions for intangible assets  -                    -                    -  

Allowances for provisions for property, plant and equipment  -             (284)            (172) 

Reversals for impairment of intangible assets  89                     -                    -  

Reversals for impairment of property, plant and equipment  290                121                 41  

Total net allowances for provisions and impairment losses  379              (162)            (130) 

Amortisation of intangible assets  (2,966)          (2,862)         (1,836) 

Depreciation of property, plant and equipment  (16,663)        (15,732)       (12,771) 

Reversals of amortisation of intangible assets  -  -                   -  

Reversals of depreciation of property, plant and equipment  54                     -                    -  

Total net depreciation and amortisation  (19,575)        (18,594)       (14,606) 
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G. Off-balance sheet commitments relating to operating activities 

Note 24 Leases 

The amount of future non-cancellable minimum payments under operating leases makes it possible to 

determine the annual expense of property leases without taking into account a discount rate and not 

restated in accordance with IFRS 16. 

Breakdown of future non-cancellable minimum payments under operating leases 

The amount of future non-cancellable minimum payments under operating leases is divided between 

the following maturities: 

 < 1 year > 1 year and < 5 

years 

> 5 years Total 

Future minimum payments 154 0 0 154 

Breakdown of future minimum lease payments – financing 

 < 1 year > 1 year and < 5 

years 

> 5 years Total 

Future minimum payments 319 419 0 738 

 

H. Other provisions and contingent liabilities 

Note 25 Provisions 

A provision is recognised when the Group has an obligation towards a third party at the end of the 

reporting period and it is probable or certain to result in an outflow of resources to this third party, without 

at least equivalent consideration expected from the third party. 

Provisions for liabilities and charges are measured at the best estimate of the outflow of future resources 

required to settle the obligation. The liabilities and charges provisioned in the consolidated statement of 

financial position are all clearly specified as to their purpose and made probable by events that have 

occurred or are ongoing. 

Provisions are not discounted. 

25.1 Change in provisions for other liabilities 

 Disputes 
Other liabilities and 

charges 

Total non-current 

provisions 

Opening balance  0   1,745   1,745  

Increase in existing provisions  -   521   521  

New provisions  -   -   -  

Reversals not used   -   -  

Reversals used  -   (594)  (594) 

Foreign exchange fluctuations  -   (50)  (50) 

Other movements  -   -   -  

Change of scope  -   (194)  (194) 
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Closing balance  0   1,427   1,427  

Provisions for other liabilities and charges mainly relate to tax risks in the amount of €951k, of which €526k 

corresponds to the integration of Schlemmer. The change of scope concerns the tax risk on the 

DELFINGEN RU-Volga entity disposed of on 30 May 2022. 

With regard to its international presence, significant intra-group flows and its organisation with a 

concentration on the French entities of the “group” services, as DELFINGEN Industry is identified as the 

Group’s entrepreneurial company, the main risk areas identified during the tax audits concern: 

● The transfer pricing policy; 

● The deductibility of taxable income from services provided by the parent company; 

● Withholding tax and VAT on services provided by non-resident entities, in particular on transfer 

pricing adjustments. As the latter are not subject to VAT or withholding tax due to its price 

adjustment nature, several rulings* have been requested from the tax authorities of the countries 

concerned;  

● Customs transactions. 

The sensitivity of these risk areas has led the Group to seek assistance in identifying and reducing its 

exposure. 

25.2 Allowances for and reversals of provisions for liabilities and charges 

 2022 2021 2020 

Allowances for provisions for liabilities and charges          (713)       (671)      (525) 

Reversals of provisions for liabilities and charges             797          591          418  

TOTAL NET ALLOWANCES FOR PROVISIONS FOR LIABILITIES AND CHARGES*          84          (80)       (108) 

* Including net allowances for provisions for employee benefits (see Note 17 of these notes). 

Note 26 Contingent liabilities 

The Group has contingent liabilities relating to disputes arising in the normal course of business. For each 

of the known disputes in which the Group is involved, a review was carried out on the reporting date. The 

provisions considered necessary were established to cover the estimated risks (see Note 25-1). 

Although the outcome of all existing proceedings is not foreseeable, DELFINGEN Industry currently 

believes that they will not have a material impact on the Group’s results and financial position. 

 

I. Shareholders’ equity and earnings per share 

Note 27 Treasury shares 

Treasury shares held by the Group are recorded at their acquisition cost and deducted from shareholders’ 

equity. The proceeds from the sale of treasury shares are recognised directly in equity, such that any 

capital gains or losses on disposal do not affect the net result for the financial year. 
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Note 28 Share capital and premiums 

The share capital consists of 2,666,120 shares with a nominal value of €1.54 each. At 31 December 2022, 

DELFINGEN Industry held 50,688 treasury shares and 752 shares via its liquidity agreement. 

In € Number of 

shares 

Share 

capital 

Premiums Legal 

reserve 

Total 

Securities at end of 2020 2,666,120 4,105,825 15,276,838 376,367 19,759,030 

Securities at end of 2021 2,666,120 4,105,825 15,276,838 410,582 19,793,221 

Shares at end of 2022 financial 

year 

2,666,120 4,105,825 15,276,838 410,582 19,793,221 

Breakdown of DELFINGEN Industry’s share capital at 31 December 2022 

DELFINGEN Group 55.63% 

ASCOM Participation 5.79% 

Miscellaneous (registered and Streit 

family) 

10.91% 

Treasury shares 1.90% 

Liquidity agreement 0.03% 

Public 25.74% 

Total 100.00% 

ASCOM Participation, a simplified limited company with share capital of €420,000, whose shareholding 

structure is composed of the members of the Group’s Executive Committee, held 154,324 shares of 

DELFINGEN Industry at 31 December 2022. 

Note 29 Dividends paid 

The dividends paid to shareholders of the parent company over the last three years amounted to: 

● 2020: 0; 

● 2021: €1.0 million;  

● 2022: €3.0 million.  

In respect of the 2022 results, the Board of Directors proposes the distribution of dividends amounting to 

€1.7 million. 

Note 30 Non-controlling interests 

The rationalisation of the non-controlling interests does not call for any particular comments. 
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Note 31 Earnings per share 

Earnings per share (before dilution) are calculated by comparing the Group’s share of the net result for 

the year with the weighted average number of shares outstanding (excluding treasury shares) during the 

year. 

Diluted earnings per share for 2022 are identical to earnings before dilution. 

In € 2022 2021 2020 

Net income attributable to shareholders 8,145,264 16,125,833 45,307,460 

Weighted average number of shares outstanding 2,615,432 2,624,847 2,427,210 

Weighted average number of shares issued 2,666,120 2,666,120 2,464,640 

Diluted weighted average number of shares outstanding 2,615,432 2,624,847 2,427,210 

Earnings per share attributable to shareholders    

Basic 3.11 6.14 18.38 

Diluted 3.11 6.14 18.38 

J. Financing and financial instruments 

Note 32 Financial assets and liabilities 

32.1 Non-current financial assets 

This category mainly includes deposits and guarantees paid in connection with leases for premises that 

the Group does not own, non-consolidated investments and guarantees as collateral for bank loans. 

Other non-current financial assets include non-consolidated securities for €800k and guarantees on 

DELFINGEN Industry for €305k as collateral for Bpifrance loans. 

 

32.2 Financial liabilities 

Borrowings and other financial liabilities are measured at amortised cost, calculated using the effective 

interest rate (EIR) and restated for attributable transaction costs. 

The difference between the cost and the repayment value is recognised in the income statement over 

the term of the financial liabilities. 
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32.3 Breakdown of assets and liabilities by category of financial instrument 

 

Breakdown by category of financial instrument 

Closing 

total 

Fair value 

through 

profit or loss 

Available-

for-sale 

assets 

Loans, 

receivables 

and other 

payables 

Payable

s at 

amortise

d cost 

Derivative 

instruments 

Other non-current financial 

assets 

 2,020   -   -   2,020   -   -  

Customers  78,582   -   -   78,582   -   -  

Other debtors (excluding 

current tax) 

 15,864   -   -   15,864   -   -  

Cash equivalents  -  -  -   -   -   -  

Cash  14,925   14,925   -   -   -   -  

ASSETS  111,390   14,925   -   96,465   -   -  

Financial payables  143,195   -   -   -   143,195   -  

Other non-current financial 

liabilities 

-   -   -   -   -  -  

Suppliers  35,722   -   -   35,722   -   -  

Other current liabilities  16,519   -   -   16,519   -   -  

LIABILITIES  195,437   -   -   52,242   143,195   -  

Note 33 Cash and equivalents 

Cash and equivalents comprise cash funds, bank current accounts and money market UCITS and 

negotiable debt securities that can be liquidated or sold in the very short term. All of these items are 

measured at fair value and any adjustments are recognised in profit or loss. 

33.1 Breakdown of cash and equivalents 

 2022 2021 2020 

Marketable securities -                 - - 

Available cash  14,925           26,452      25,410  

TOTAL GROSS  14,925           26,452      25,410  

Provisions -                    -                -  

TOTAL NET  14,925           26,452      25,410  

33.2 Cash presented in the statement of cash flows 

 2022 2021 2020 

Cash and equivalents  14,925           26,452      25,410  

Current bank facilities  (20,481)        (11,199)    (14,361) 

CASH PRESENTED IN THE STATEMENT OF CASH FLOWS  (5,556)          15,254      11,048  
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Note 34 Financial debt 

34.1 Current and non-current financial payables 

The bank loan agreements in place contain contractual clauses referring to the consolidated financial 

situation either at the level of the DELFINGEN Group or at the level of the Americas region for the loans of 

DELFINGEN US-Holding. These “financial covenants” were set in consultation with the lenders. Compliance 

with the covenants is assessed at the end of each year and/or half-year for loans in France and each 

quarter for loans in the United States. 

Failure to comply with these ratios entitles the lender to declare the loan in question fully or partially due. 

At the reporting date, DELFINGEN Industry was in compliance with all of the covenants. 

34.2 Net financial debt 

Net financial debt is defined as follows: it includes all long-term financial payables, short-term loans and 

bank overdrafts, less loans and other long-term financial assets and cash and equivalents. 

Financial payables due in less than one year include renewable bank overdrafts and facilities in the 

amount of €20,481k. 

34.3 Gearing ratio 

 2022 2021 2020 

Net financial debt 128,270 103,882 103,711 

Total shareholders’ equity 145,729 138,802 117,709 

Gearing ratio  88.0% 74.8% 88.1% 

34.4 Breakdown by type 

 2022 2021 2020 

Non-current portion    

Bond loans  26,000           23,787          24,138  

Bank loans and borrowings  48,335           40,498          47,875  

Derivative financial instruments (PNC)  113  - - 

Restatement of finance leases  387                677            1,622  

Restatement for IFRS 16 24,864 26,727 22,207 

Misc. loans and borrowings 1                    -                - 

Subtotal: non-current financial payables 99,701          91,688          95,842  

Current portion     

Bank loans and borrowings 16,463          21,192          14,176  

Bank credit balances 20,481           11,199          14,361  

Accrued interest on borrowings  20                  22                 77  

Restatement of finance leases 346                563               225  

Restatement for IFRS 16  6,184             5,671            4,440  

Misc. loans and borrowings -                  -                - 

Subtotal: current financial payables  43,494          38,647          33,278  

Total financial payables  143,195         130,335        129,121  
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Bank credit balances correspond to the used portion of short-term bank credit facilities. 

The impact of the adoption of IFRS 16 for 2022 resulted in a balance of €31 million, down by €1.3 million 

compared with 2021.  

 

The change in liabilities included in financing activities can be explained as follows: 

Opening balance          130,335  

Debt issues            27,837  

Repayment of borrowings (excluding IFRS 16 and leases)          (23,409) 

Change resulting from obtaining or losing control of subsidiaries or other businesses               - 

Impact of change in foreign exchange rates              798  

Change in fair values               113 

Change in IFRS 16 liabilities              (1,349)  

Change in lease liabilities (507) 

Change in bank credit balances            9,282 

Other            98 

Closing balance          143,195  

34.5 Breakdown by maturity (excluding IFRS 16) 

Breakdown of non-current financial payables by maturity 

 

 Total 2024 2025 2026 2027 > 5 years 

Financial payables* 74,871 26,735 13,271 10,472 11,283 13,111 

* including lease liabilities and other financial payables 

Breakdown by maturity of financial payables with an initial maturity of more than one year, taken out with 

banks 

 

Date of subscription Total 2023 2024 2025 2026 2027 Beyond 

Prior to 2022 64,742 13,729 23,574 10,363 7,680 8,571 825 

2022 26,057 2,730 2,780 2,780 2,780 2,700 12,286 

TOTAL 90,798 16,458 26,354 13,144 10,461 11,271 13,111 

The debt maturity increased from 2.48 to 2.64 after new financing was obtained in 2022: 

● A bond loan in the amount of €10 million with a bullet repayment in 2029; 

● A €15 million capex loan amortisable over seven years with constant principal under the Senior 

Credit agreement signed with the banking pool in April 2021; 

● With Huntington National Bank (USA):   

o Three medium-term equipment loans for $2.9 million 
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34.6 Breakdown by currency 

All bank loans and borrowings are denominated in euro (€90.8 million) or in dollars (€5.9 million) for US 

companies. 

34.7 Breakdown by type of interest rate 

The table below shows the most significant outstanding medium-term loans, divided into fixed and 

variable rates (in millions of euro). 

Type of loan Fixed 

rate 

Variable rate Total 

amount of 

facilities 

Princip

al still 

due at 

31/12/

22 

Maturities Hedged or 

unhedged 

Traditional loan   E3M + margin 10.0 6.0 2025   

    E3M + margin 29.0 19.3 2026   

    E3M + margin 15.3 11.4 2027   

    E3M + margin 15.0 13.3 2028   

  

Fixed 

rate 

  

8.0 5.0 2025   

  

Fixed 

rate 

  

2.1 2.0 2030   

  

Fixed 

rate 

  

1.4 0.4 2026   

Bond loan 3.90%   10.0 10.0 2024   

Bond loan   E6M + margin 10.0 10.0 2029   

Bond loan   
Variable by ratio 

6.0 6.0 2027   

Innovation loan 

agreement 0.00% 

  

0.7 0.5 2026   

Recoverable advance 

assistance agreement 0.00% 

  

0.1 0.1 2026   

Future loan 4.86%   4.0 1.1 2024 Cash collateral 

Traditional loan   

USD Libor 1 

month + margin 4.3 2.7 2024   

Traditional loan   

USD Libor 1 

month + margin 0.6 0.5 2026   

  TOTAL 119.3 90.8   

Note 35 Management of financial risks 

35.1 Liquidity 

Liquidity positions 

At 31 December 2022, DELFINGEN Industry had negative net cash of (€5,556k) compared with positive 

net cash of €15,254k at 31 December 2021. 

Additional sources of access to liquidity in 2022 were as follows: 

● Short-term bank credit facilities totalling €20 million, of which €20 million is utilised; 

● Traditional short-term bank credit facilities totalling €0.9 million, of which €0.5 million is utilised; 

● A medium-term bank credit facility totalling €4.7 million, unutilised. 
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Factoring agreements 

None. 

Loans to DELFINGEN US-Holding 

Huntington National Bank confirmed its support for DELFINGEN US-Holding, granting three medium-term 

equipment loans for a total amount of $2.9 million. 

Given the support provided to DELFINGEN Industry by the liquidity management policy at Group level 

(cash pooling), the liquidity risk exposure at the level of DELFINGEN US-Holding is limited. 

 

Covenants 

 

 2022 

Financial debt related to A covenants 49,790 

Financial debt related to B covenants 26,000 

Financial debt related to C covenants 5,924 

Financial debt not related to covenants 9,084 

TOTAL GROSS FINANCIAL DEBT 90,798 

All loans and credit facilities subject to covenants are subject to an early repayment clause linked to: 

For A covenants (calculated on the Group's consolidated data): 

● The current NFD*/EBITDA* ratio, which must be less than 3; 

● The NFD*/equity ratio, which must be less than 1. 

For B covenants (calculated on the Group's consolidated data): 

● The current NFD*/EBITDA* ratio, which must be less than 3.5; 

● The NFD*/equity ratio, which must be less than 1. 

For C covenants (calculated on the data consolidated at the level of DELFINGEN US-Holding): 

● The EBITDA* (restated for dividends)/(servicing of debt + corporation tax paid + unfunded 

investments) ratio, which must exceed 1.1 at 31 December 2022; 

● The debt (restated for subordinated debt)/ EBITDA* ratio, which must not exceed 2.5. 

At the reporting date, DELFINGEN Industry complied with all the ratios. 

35.2 Foreign exchange risk management 

Currency hedges relate to risks on cash advances made or received by Delfingen Industry with its 

subsidiary Delfingen US-Inc Holding. At 31/12/2022, currency hedges had been entered into for: 

Total $m Average rate Total €m Maturity 

16.0 1.0846 15.0 2024 

 

The Group’s net exposure is mainly focused on the dollar (apart from the entities’ functional currencies). 

As of 31 December 2022, net receivables in dollars were $21.1 million, including $17.6 million due in less 

than one year. 
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Sensitivity to changes in the dollar 

Impact of the change in the dollar based on the 2022 financial statements 
 

 USD 

Assumption of variation against the euro 10% 

Impact on profit before tax €908k 

Impact on shareholders’ equity €7,601k 

35.3 Management of financial interest rate risks 

At 31 December 2022, no interest rate hedges had been entered into. 

It should also be noted that a +/- 0.5 point change in interest rates would have an impact of +/- €513k on 

interest expense for the year. 

35.4 Counterparties 

As part of its financing access operations, DELFINGEN Industry is exposed to counterparty risk. However, 

this risk is limited by the fact that these financing operations are carried out with around ten participants: 

● In France: Banque Populaire de Franche-Comté, Crédit Agricole de Franche-Comté, BECM, CIC-

Est, Société Générale, Bpifrance/OSEO, Caisse d’Epargne Bourgogne Franche-Comté, and the 

Micado and Tikehau Investment Management funds; 

● In the United States: Huntington National Bank; 

● In Germany: Kulmbacher Bank. 

Note 36 Financial income and expenses 

36.1 Other financial income and expenses 

 2022 2021 2020 

Foreign exchange gains  2,617             4,092            3,652  

Other financial income  201                320                 67  

Reversals of provisions and financial depreciation  -                  -                  -  

TOTAL OTHER FINANCIAL INCOME  2,818             4,411            3,719  

Allowances for provisions and financial depreciation -  -                - 

Foreign exchange losses  (2,755)          (3,545)         (4,851) 

Other financial expenses  (133)               (64)              (82) 

TOTAL OTHER FINANCIAL EXPENSES  (2,888)          (3,609)         (4,933) 

At 31 December 2022, the balance of foreign exchange differences was a loss of €0.1 million. 
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36.2 Cost of gross financial debt 

 2022 2021 2020 

Interest expense 3,515 3,787 3,111 

Cost of gross debt 3,515 3,787 3,111 

The average cost of gross financial debt (excluding interest rate hedging and IFRS 16) is 3.0%, unchanged 

compared with 2021. 

Note 37 Off-balance sheet commitments relating to Group financing 

The off-balance sheet commitments (covenants) relating to the Group’s financing are detailed in Note 

35 - 1 to this annex on liquidity risk management. 

37.1 Endorsements, commitments and guarantees given 

This item breaks down as follows: 

 2022 2021 2020 

Pledges and mortgages 6,598 4,744 8,021 

Guarantees - 52 817 

TOTAL 6,598 4,796 8,838 

37.2 Endorsements, commitments and guarantees received 

This item breaks down as follows: 

 2022 2021 2020 

Undrawn credit facility 4,688 4,415 4,075 

Cash facility authorisations 409 9,550 963 

Guarantees and other - 355 815 

TOTAL 5,097 14,320 5,853 

 

K. Current and deferred tax 

The income tax expense corresponds to the current taxes of each consolidated tax entity, adjusted for 

deferred taxes. 

Current taxes are based on the profits of the Group companies. It is calculated in accordance with local 

rules and includes any adjustments in respect of previous years. 

Deferred taxes are calculated using the liability method on temporary differences between the tax bases 

of assets and liabilities and their carrying amount in the consolidated financial statements, using the 

applicable tax rates. 

Deferred tax liabilities are systematically recognised. The outlook for recovering deferred taxes is reviewed 

periodically by tax entity. Deferred tax assets are recognised only to the extent that there are deferred 

tax liabilities of an equivalent amount or when future taxable profit is probable in the short or medium 

term.  

Deferred tax assets and liabilities are not discounted. 
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Note 38 Tax expense 

38.1 Breakdown of tax expense 

Taxation for the period is as follows: 

 2022 2021 2020 

Current taxes            6,771           5,148         4,284  

Deferred taxes             (865)          (197)        (236) 

TOTAL        5,906        4,950  4,049  

38.2 Analysis of tax expense 

 Total Percentage 

Profit before tax 14,174 - 

Theoretical tax 3,543 25.00% 

Corporation tax on permanent differences  2,957 20.86% 

Corporation tax on unrecognised temporary differences 0 n/a 

Change in rate (1) (0.01%) 

Difference between local rate and French rate (4) (0.03%) 

Tax credit, tax adjustment and/or flat-rate tax 22 0.16% 

Non-activation of tax loss carryforwards 1 0.00% 

Allocation of prior losses and adjustment on the recognition of 

tax losses (1,380) (9.73%) 

Miscellaneous  767 5.41% 

Effective corporation tax 5,906 41.67% 

The allocation of prior losses and recognition of tax losses concern the DELFINGEN Industry entity for an 

amount of €1.3 million up to the amount of the intra-Group provisions.  

Corporation tax on permanent differences relates to permanent differences between the accounting 

result and the tax result in the amount of €1.5 million and the impact of consolidation entries relating to 

deconsolidated entities in the amount of €0.6 million.  

The “miscellaneous” line corresponds to a tax provision of €761,000 on the DELFINGEN IT-Verona entity. 
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Note 39 Deferred taxes 

 

2022 2021 
Change 

in 

deferred 

taxes 

Of 

which 

OCI* 

Of which 

changes 

in scope 

Of which 

foreign 

exchange 

fluctuations 

Of 

which 

impact 

on 

result 
 Base Tax Base Tax 

Capital gain on internal disposal 1,503 376 1,405 351 25 0 0 0 25 

Margins on inventories 3,037 659 2,136 485 174 (12) 0 10 176 

Restatement of depreciation and 

amortisation 

901 191 1,458 304 (114) 0 0 (12) (101) 

Loss carryforwards 5,871 1,465 532 133 1,332 0 0 0 1,332 

Provisions for severance pay on retirement 1,539 290 1,999 423 (131) 0 (107) (2) (22) 

IFRS 16 Leases 782 159 576 122 36 0 0 3 34 

Social security adjustments 826 139 1,087 192 (53) 0 0 2 (55) 

Other tax asset bases 6,243 1,328 3,247 714 613 9 0 62 534 

Deferred tax assets 

20,702 4,605 12,439 2,72

5 

1,882 (3) (107) 63 1,921 

Restatement of depreciation and 

amortisation 

4,546 915 4,731 945 (30) 0 0 43 (73) 

Finance leases 427 119 453 126 (7) 0 0 0 (7) 

Financial instruments Restatement of interest 

on loans 

(113) (28) 4 1 (29) 0 0 0 (29) 

Goodwill impairment 

14,534 3,081 13,321 2,82

4 

258 0 0 161 97 

Recognition of R&D and studies stock 1,703 374 883 199 175 0 0 17 158 

Remeasurement of the value of fixed assets 4,840 1,028 3,884 930 98 0 0 20 78 

Social security adjustments 1,956 411 1,952 410 1 0 0 24 (23) 

Intra-Group provision 5,794 1,449 532 133 1,253 0 0 0 1,253 

Change in scope 0 0 0 0 0 0 0 0 0 

Other tax liability bases 

4,367 900 6,512 1,24

0 

(277) 0 0 45 (321) 

Deferred tax liabilities 

38,055 8,248 32,271 6,80

8 

1,442 0 0 310 1,132 

Net deferred taxes 

17,353 3,643 19,832 4,08

3 

(439) 3 107 247 (789) 

*OCI: Other comprehensive income 

The stock of tax loss carryforwards for all Group companies amounted to €8.4 million at 31 December 

2022. €5.8 million was recognised. These activated losses relate to the tax consolidation of DELFINGEN 

Industry, DELFINGEN FR-Anteuil and DELFINGEN FR-Anteuil SAS, and fully correspond to tax-deductible 

intra-group provisions (excluding tax consolidation) at 31 December 2022. 

The goodwill provision corresponds to goodwill amortisation for tax purposes recorded on DELFINGEN US-

Holding (€14.5 million). 

Other deferred tax liabilities mainly relate to the amount presented in 2017 as a change of scope 

following the acquisition of the Drossbach Group for €3.8 million. 

Note 40 Scope of tax consolidation 

A tax consolidation agreement has been signed between DELFINGEN Industry, the parent company and 

DELFINGEN FR-Anteuil. 

Similarly, a tax consolidation agreement was signed between DELFINGEN Industry and DELFINGEN FR-

Anteuil SAS with effect from 1 January 2015. 
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DELFINGEN Industry, the parent company, benefits from the tax deferral resulting from the application of 

the tax consolidation agreement. 
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L. Other information on the statement of cash flows 

Note 41 Operating cash flow before taxes and cost of net financial debt (Capacité d’Autofinancement 

avant Impôts et Coût de l’Endettement Financier Net – CAFICE) 

 2022 2021 2020 

CAFICE       40,310        44,034          33,899  

of which: Net income 8,268  16,359         45,456  

           Depreciation, amortisation and provisions        19,458        18,969        15,669  

           Capital gains (losses) on fixed asset disposals           3,256            405            (325) 

           IFRS 16 termination of contract (11)   

           Net result from equity affiliates                           (1,072) 

           Dividends received from equity affiliates                                2,585  

           Revaluation income from equity affiliates                     (13,047) 

           Badwill        (376)             (22,527) 

           Other calculated income and expenses (82)   

           Financial interest paid           3,515            3,727           3,111  

           Taxes           5,906            4,950           4,049  

 

Note 42 Free cash flow 

 2022 2021 2020 

CAFICE          40,310         44,034        33,899  

Change in WCR        (27,474)     (13,343)     (16,023) 

Income tax paid          (6,728)       (4,215)       (3,417) 

Free cash flow (before investments)            6,107         26,476         14,459  

Investments (net of disposals of fixed assets)        (18,128)     (14,143)       (9,410) 

Net free cash flow (after investments)        (12,021)       12,333          5,050  
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M. Miscellaneous information 

Note 43 Statutory auditors’ fees 

The fees paid during the 2022 financial year to the two statutory auditors of the parent company, 

DELFINGEN Industry, for the audit of the annual financial statements and the consolidated financial 

statements are as follows: 

 

EXCO P2B AUDIT AUDITIS 

Amount 

(excl. tax) % 

Amount 

(excl. tax) % 

2022 2021 2022 2021 2022 2021 2022 2021 

Audit 

Statutory audit, certification, audit of separate and consolidated financial statements 

▪ Issuer 85.0 97.8 80% 83% 85.0 74.2 80% 78% 

▪ Fully consolidated subsidiaries 21.9 20.3 20% 17% 21.9 20.3 20% 22% 

Services other than certification of the financial statements 

▪ Issuer         

▪ Fully consolidated subsidiaries         

Subtotal 106.9 118.1 100% 100% 106.9 94.5 100% 100% 

Other services provided by the networks to fully consolidated subsidiaries 

▪ Legal, tax, social         

▪ Other (specify if >10% of audit fees)         

▪ Subtotal         

TOTAL 106.9 118.1 100% 100% 106.9 94.5 100% 100% 

The audit of the financial statements of the Group’s various subsidiaries by local or international audit firms 

generated the payment of fees of €512k. 

N. Related party transactions 

In accordance with IAS 24 (revised), transactions with DELFINGEN Group, the parent company of the 

Group, and the other subsidiaries of DELFINGEN Industry are considered related party transactions. 

Total related parties 2022 2021 2020 

Customer accounts                408                  59  26 

Overdrawn current accounts                    -                     -  - 

Miscellaneous financial payables                    -                     -  - 

Supplier accounts               418                195  704 

Current accounts in credit                    -                     -  - 

Operating income(reinvoicing)               172                165  124 

Operating expenses (management fees and other)          (3,490)          (4,242) (2,750) 

Financial income and expenses                    -                     -  - 

DELFINGEN Group hosts the members of the Executive Committee whose services are reinvoiced to 

DELFINGEN Industry on a “Cost +” basis, including a margin of 10% on the payroll. 
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O. Events after the reporting period 

DELFINGEN Industry acquires 85% of REIKU GmbH, a German family-owned company, created in 1969 

and based in Wiehl. Specialising in the protection of wiring for industrial applications (robotics, 

automation, etc.), REIKU GmbH has 60 employees and generated turnover of €14 million in 2022.  

This operation allows DELFINGEN Industry to accelerate its diversification in the field of industrial 

applications, which is one of its priority development areas. The industrial market accounted for 14% of 

turnover in 2022.  

DELFINGEN Industry acquires 100% of AHN Chem Co. Ltd, a Korean company based in the city of 

Gyeongsan. Specialising in textile sleeves and thermal screens to protect wiring harnesses, tubing and 

hoses, AHN Chem Co. Ltd has 40 employees and in 2022 recorded turnover of €3.5 million, an increase of 

20%.  

This operation allows DELFINGEN Industry to strengthen its position with Korean manufacturers and 

suppliers and to continue to develop its textile expertise, a market that is growing fast to address the 

challenges of new electric and hybrid engines.  

These acquisitions enhance the operational performance of DELFINGEN Industry and will be consolidated 

in the financial statements from 1 April 2023. The respective management teams of the two companies 

have undertaken to stay at the new entity. 

DELFINGEN Industry reorganised its German and French entities on 1 January 2023 

 
 

● In Germany, DELFINGEN DE-Marktrodach GmbH & Co. KG merged into DELFINGEN DE-

Deutschland Holding by merger-absorption with effect as of 31 December 2022. Immediately 

thereafter, DELFINGEN DE VERWALTUNGS GmbH was merged with DELFINGEN DE-Deutschland 

Holding. Lastly, DELFINGEN DE-Deutschland Holding changed its name to DELFINGEN DE-

Marktrodach GmbH. 

 
 

● In France, the entity DELFINGEN FR-Anteuil SA was dissolved. The production activities were 

transferred to the DELFINGEN FR-Anteuil SAS entity and the shared service centres were 

transferred to the DELFINGEN Industry SA entity. 
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7.1.6 Statutory auditors’ report on the 

consolidated financial statements 
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To the Shareholders’ Meeting of DELFINGEN INDUSTRY, 

 

 

 
Opinion 

 

 In fulfilment of the assignment entrusted to us by your Shareholders’ Meeting, we have audited 

the accompanying consolidated financial statements of the DELFINGEN INDUSTRY Group for the 

year ended 31 December 2022. 

 

 We certify that the consolidated financial statements are, with regard to the IFRS as adopted in 

the European Union, compliant and accurate and give a true and fair view of the results of the operations 

for the past financial year, and of the financial position and assets at the end of the financial year, of the 

group formed by the persons and entities included in the scope of consolidation. 

 

 

Basis of opinion  

 

Audit frame of reference 

 

 We conducted our audit in accordance with the professional standards applicable in France. We 

believe that our audit has provided us with sufficient relevant information on which to base our opinion. 

 

 Our responsibilities under these standards are set out in the section of this report entitled 

“Responsibilities of the statutory auditors regarding the audit of the consolidated financial statements”.  

 

Independence 

 

 We conducted our audit in accordance with the independence rules set out in the French 

Commercial Code and the French Code of Ethics for statutory auditors, for the period from 1 January 

2022 to the date of issue of our report.  

 

 

Justification of our assessments 

 

 In accordance with the provisions of Articles L. 823-9 and R. 823-7 of the French Commercial 

Code relating to the justification of our assessments, we bring to your attention the following 

assessments which, in our professional judgement, were the most important for the audit of the 

consolidated financial statements for the year. 

 

 The assessments we have made are part of our audit of the consolidated financial statements as a 

whole and the forming of the opinion expressed above. We do not express an opinion on elements of 

these consolidated financial statements taken in isolation. 

 

 Our assessments focused on the appropriateness of the accounting policies applied and the 

reasonableness of the significant estimates used, notably with regard to the judgements and estimates 

used by the management of DELFINGEN INDUSTRY and the formulation of assumptions that concern 

in particular the depreciation and amortisation of assets, provisions and deferred taxes, set out in Notes 

21, 25 and K to the consolidated financial statements.  

 

 For all these estimates, we assessed the data and assumptions on which these judgements and 

estimates are based, reviewed on a random sampling basis the calculations made by the Group, examined 
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the available documentation and verified that the notes to the financial statements provide appropriate 

information on the assumptions used by the Group. 

 

 At each reporting date, the Group systematically performs an impairment test on goodwill and 

assets with indefinite useful lives and also assesses whether there is any indication that long-term assets 

are impaired, in accordance with the procedures described in Note 21 to the financial statements.  

 

 Regarding the procedures for implementing this impairment test, we:  

 

● examined, on a random sampling basis, the future cash flows used, in light of the budget data 

approved by the Board of Directors, the historical results and the economic and financial 

context in which the Group operates; 
● verified, on a random sampling basis, the arithmetic accuracy of the impairment tests 

performed by management; 
● assessed whether the information provided in Note 21 to the consolidated financial statements, 

particularly with regard to the key assumptions and sensitivity analyses performed, is 

adequately presented. 
 

Specific verifications 

 

 We have also performed, in accordance with applicable professional standards in France, the 

specific verifications required by the laws and regulations on information relating to the Group provided 

in the Board of Directors’ Report on Operations. 

 

 We have nothing to report as to its fair presentation and consistency with the consolidated 

financial statements. 

 

 We certify that the consolidated Non-Financial Statement provided for by Article L. 225-102-1 

of the French Commercial Code is included in the Group Report on Operations, it being specified that, 

in accordance with the provisions of Article L. 823-10 of this Code, we have not verified the fair 

presentation or consistency with the consolidated financial statements of the information contained in 

this statement and that is the subject of a report by an independent third party. 

 

Responsibilities of Management and those charged with corporate governance   

 

 It is management’s responsibility to prepare consolidated financial statements that give a true and 

fair view in accordance with IFRS as adopted by the European Union and to implement the internal 

control it deems necessary for the preparation of consolidated financial statements that contain no 

material misstatements due to either fraud or error. 

 

When preparing the consolidated financial statements, it is Management’s responsibility to assess 

the company’s ability to continue as a going concern, to present in these financial statements, where 

applicable, the necessary information relating to the continuity of operations and to apply the going 

concern accounting convention, unless the company is to be liquidated or its activities are to cease.  

 

The consolidated financial statements have been approved by the Board of Directors. 

 

 

Responsibilities of the statutory auditors regarding the audit of the consolidated financial 

statements 
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It is our responsibility to prepare a report on the consolidated financial statements. Our objective 

is to obtain reasonable assurance that the consolidated financial statements taken as a whole do not 

contain any material misstatements. Reasonable assurance means a high but not absolute level of 

assurance that an audit performed in accordance with professional standards is free of material 

misstatement.  

 

Misstatements may result from fraud or error and are considered material when there is a 

reasonable expectation that they may, when taken individually or combined, influence the economic 

decisions made by users of the financial statements on the basis of the financial statements.  

 

 As specified by Article L. 823-10-1 of the French Commercial Code, our task of certifying the 

financial statements does not entail guaranteeing the viability or quality of your Group’s management. 

  

As part of an audit conducted in accordance with the professional standards applicable in France, 

the statutory auditor exercises professional judgement throughout this audit.  

   Furthermore: 

● It identifies and assesses the risks that the consolidated financial statements may contain 

material misstatements, whether due to fraud or error, defines and implements audit 

procedures to handle these risks and collects all elements deemed sufficient and relevant on 

which to base its opinion. The risk of not detecting a material misstatement due to fraud is 

higher than that of a material misstatement due to error, as fraud may involve collusion, 

forgery, deliberate omissions, false statements or the overriding of internal control; 

● It takes due note of the internal control relevant to the audit in order to define audit 

procedures that are appropriate to the circumstances, and not with a view to expressing an 

opinion on the effectiveness of the internal control; 

● It assesses the appropriateness of the accounting methods used and the reasonableness of the 

accounting estimates made by management, as well as related information provided in the 

consolidated financial statements; 

● It assesses the appropriateness of Management’s application of the going concern accounting 

convention and, based on the information collected, whether or not material uncertainty 

exists related to events or circumstances likely to jeopardise the Group’s ability to continue 

to operate. This assessment is based on the information collected up to the date of the report, 

bearing in mind nevertheless that subsequent circumstances or events could jeopardise the 

continuity of operation. If the statutory auditor concludes that material uncertainty exists, it 

brings the information provided in the consolidated financial statements regarding such 

uncertainty to the attention of readers of its report or, if such information is not provided or 

is not relevant, the statutory auditor issues a qualified opinion or a disclaimer of opinion; 

● It assesses the overall presentation of the consolidated financial statements and whether they 

provide a true picture of the underlying operations and; 

● Concerning the financial information of the persons or entities in the scope of consolidation, 

the statutory auditor gathers the information it deems sufficient and relevant to express an 

opinion on the consolidated financial statements. It is responsible for the management, 

supervision and performance of the audit of the consolidated financial statements as well as 

the opinion expressed on these financial statements. 

●  
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The Statutory Auditors 

 

 
 

Dijon, 27 April 2023 Montbéliard, 27 April 2023 

AUDITIS EXCO P2B AUDIT 

    

 

 

 

 

 

 

 

Philippe Dandon 

 

 

 

 

 

 

 

Pierre Burnel 

Partner Partner 
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7.2 Separate financial statements 
General information 

DELFINGEN Industry is a French public limited company with its registered office at: Rue Emile Streit – 25340 

Anteuil, France. 

The financial statements for the year ended 31 December 2022 were approved by the Board of Directors 

on 31 March 2023 and 26 April 2023 and will be submitted to the next Shareholders’ Meeting for approval. 

The company is listed on Euronext Growth Paris. 

Unless otherwise indicated, all amounts are expressed in thousands of euro. 

Terms followed by * are defined in the glossary. 
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7.2.1 Income statement 

 2022 2021 2020 Notes 

Operating income     

Sales of goods for resale     

Production sold – services France 1,684 2,314 4,246  

Exports 46,033 45,393 33,347  

Net sales 47,717 47,707 37,593 C 

Operating subsidies - - (26)  

Capitalised production 294 815 271  

Reversals of depreciation, amortisation and provisions, transferred 

expenses 

276 295 132  

Other income 299 452 272  

Total operating income (I) 48,586 49,267 38,293  

Operating expenses     

Other purchases and external expenses(1) 39,487 36,087 28,354  

Taxes, duties and similar payments 284 356 435  

Depreciation and amortisation of fixed assets 1,170 1,181 960  

Depreciation and amortisation of current assets 4,779 - -  

Allowances for provisions for liabilities and charges - 92 301  

Labour cost 7,355 6,739 6,170  

Other expenses 406 383 321  

Total operating expenses (II) 53,481 44,838 36,540  

Operating result (I-II) (4,895) 4,430 1,754  

Financial income     

Financial income from equity investments(2) 5,163 6,388 6,153  

Other interest and similar income(2) 1,252 929 423  

Reversals of provisions and transfer of expenses 1,116 2,138 153  

Foreign exchange gains 561 391 663  

Net proceeds from the sale of marketable securities - - -  

Total financial income (III) 8,092 9,847 7,391  

Financial expenses     

Financial depreciation, amortisation and provisions 278 223 3,571  

Interest and similar expenses(3) 2,807 2,698 2,322  

Exchange rate differences 1,069 320 805  

Total financial expenses (IV) 4,154 3,242 6,698  

Net financial income (III-IV) 3,938 6,605 692  

Current income before tax (I-II+III-IV) (957) 11,034 2,446  

Extraordinary income (V) 466 11 40 C 

Extraordinary expenses (VI) 1,167 1,905 1,075 C 

Extraordinary income (V-VI) (701) (1,894) (1,034)  

Corporate income tax (VII) (182) 25 (220) H 

Total income (I+III+V) 57,144 59,125 45,725  

Total expenses (II+IV+VI+VII) 58,621 50,010 44,093  

Profit or loss (1,476) 9,115 1,631  

(1) Of which real estate leasing - - -  

(2) Of which income relating to affiliated companies 6,222 7,036 6,554 K 
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(3) Of which interest relating to affiliated companies 200 89 78  

7.2.2 Statement of financial position 

ASSETS 
Gross 

amounts 

Depreciation, 

amortisation and 

provisions 

2022 

Net 

amounts 

2021 net 

amounts 

2020 net 

amounts 
Notes 

Non-current assets       

Uncalled subscribed capital (O)       

Intangible assets 6,498 3,186 3,312 1,663 1,101 E 

Property, plant and equipment       

Land  229 61 168 143 148 E 

Buildings 6,610 4,973 1,637 1,385 1,444 E 

Other property, plant and 

equipment 

1,670 1,084 587 583 653 E 

Fixed assets under construction 10 - 10 335 54 E 

Advances and down payments 

made on property, plant and 

equipment 

- - - 24 -  

Long-term investments       

Treasury shares 1,412 - 1,412 920 741 G 

Other equity investments 122,209 11,851 110,358 109,394 109,006 G 

Receivables from associates 22,104 - 22,104 19,296 11,472 G 

Other long-term investments 457 219 238 516 514 G 

TOTAL (I) 161,199 21,374 139,825 134,258 125,134  

Current assets       

Inventories - - - - -  

Advances and down payments 

made on orders 

38 - 38 14 14  

Receivables       

Trade and other receivables 18,427 4,779 13,648 14,597 10,850 C 

Other receivables 13,871 - 13,871 7,982 11,072 C 

Miscellaneous       

Marketable securities 150 19 131 100 100  

Available cash  1,219 - 1,219 4,104 4,914  

Prepaid expenses 1,085 - 1,085 761 861  

TOTAL (II) 34,789 4,798 29,991 27,557 27,810  

Accruals       

Deferred loan issuance costs 

(IV) 

696 - 696 874 598  

Bond redemption premiums (V) - - - 1 2  

Translation gains (VI)  7 - 7 3 267  

TOTAL ASSETS (O TO VI) 196,691 26,172 170,519 162,693 153,811  
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LIABILITIES 2022 2021 2020 Notes 

Shareholders' equity     

Share capital 4,106 4,106 4,106 I 

Issue, merger and contribution premiums 15,277 15,277 15,277 I 

Legal reserve 411 411 376 I 

Statutory or contractual reserves - - -  

Regulated reserves - - -  

Other reserves 35,091 28,928 28,330 I 

Regulated provisions - - -  

Investment subsidies 12 17 11  

Net income for the year (1,476) 9,115 1,631 I 

TOTAL (I) 53,420 57,853 49,731  

Other equity     

Proceeds from the issue of equity securities - - -  

Conditional advances - - -  

TOTAL (II)     

Provisions for liabilities and charges     

Provisions for risks 91 163 267 F 

Provisions for expenses 576 765 673 F 

TOTAL (III) 667 927 939 F 

Payables(1)     

Convertible bond loans - - -  

Other bond loans 26,000 23,860 24,340 G 

Bank loans and other bank borrowings(2) 77,568 66,843 67,748 G 

Miscellaneous loans and financial payables 235 39 1,073 G 

Advances and down payments received on orders in progress - - -  

Trade and other payables 5,654 9,145 5,132 C 

Tax and social security payables  1,880  1,987 3,075 C 

Payables on fixed assets and other payables 3,351 9 - C 

Other payables 1,443 1,891 1,728 C 

Deferred income (accrual) - - -  

TOTAL (IV) 116,131 103,773 103,097  

Translation losses (V) 302 140 44  

TOTAL LIABILITIES (I TO V) 170,519 162,693 153,811  

(1) Payables and deferred income due within one year 46,514 45,187 37,673  

(2) Of which current bank facilities and bank credit balances 20,020 11,002 14,052  
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7.2.3 Statement of cash flows 
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 2022 2021 2020 

Net income (1,476) 9,115 1,631 

Elimination of expenses and income with no cash impact or not 

related to the activity 
   

Depreciation, amortisation and provisions: allowances 1,450 1,656 4,830 

Depreciation, amortisation and provisions: reversals (1,553) (2,405) (185) 

Capital gains on disposals 535 1,742 35 

Other 144 5 (10) 

Operating cash flow after cost of net financial debt and taxes (900) 10,113 6,301 

Cost of net financial debt 2,807 2,698 2,322 

Income tax payable - 56 (175) 

Operating cash flow before cost of net financial debt and taxes 1,907 12,867 8,448 

Income tax paid (182) (227) (480) 

Change in working capital requirement (4,990) 1,326 (6,694) 

Net cash flow from operating activities (3,265) 13,966 1,274 

Cash flow related to investment activities    

Acquisitions of property, plant and equipment (512) (738) (148) 

Acquisitions of intangible assets (1,925) (1,066) (342) 

Change in long-term investments (3,007) (7,930) (5,511) 

Disposals of property, plant and equipment and intangible assets - - 786 

Receivables from associates - - - 

Cash outflows from acquired companies (1,342) - (28,831) 

Net cash flow related to investment activities (6,786) (9,734) (34,046) 

Net cash flow related to financing activities    

Dividends paid to parent company shareholders (2,953) (998) - 

Cash capital increase - - 3,333 

Loans taken out 25,000 44,000 40,100 

Loans repaid (21,185) (42,283) (8,744) 

Financial interest paid (2,807) (2,698) (2,322) 

Change in misc. financial debt - - - 

Net cash flow related to financing activities (1,945) (1,980) 32,367 

Theoretical change in cash flow (11,996) 2,253 (1,502) 

Cash – actual opening balance (6,805) (9,058) (7,556) 

Cash reclassification    

Cash – actual closing balance (18,801) (6,805) (9,058) 

Actual change in cash flow (11,996) 2,254 (1,502) 

7.2.4 Notes 
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A. Highlights of the year 

DELFINGEN Industry holds the shares of the companies in the scope of consolidation.  

In 2022, the following operations took place:  

● In January 2022, the creation of the DELFINGEN CN-Shanghai entity; 

● On 30 May 2022, the sale of the DELFINGEN RU-Volga entity; 

● At 31 August 2022, the liquidation of the DELFINGEN RO-Valahia entity; 

As part of the review of the value in use of equity investments and the ability to recover current account 

advances as well as customer accounts, a provision net of reversals on equity investments and current 

accounts and customer accounts of €3.8 million was recorded in 2022: 

● The shares of DELFINGEN PT-Porto and DELFINGEN BR-Sao Paulo were the subject of provision 

reversals of €0.1 million and €0.6 million.  

● The shares of DELFINGEN RO-Valahia were the subject of a provision reversal of €0.2 million 

following its deconsolidation; 

● The customer accounts of DELFINGEN SG-Filipinas and DELFINGEN MA-Casablanca were the 

subject of new provisions of €2.6 million and €2.2 million respectively. 

Dividends of €5.1 million were received by DELFINGEN Industry over the period from DELFINGEN FR-Anteuil, 

DELFINGEN RO-Valahia and DELFINGEN US-Holding. 

DELFINGEN Industry recorded a loss of €1.5 million. 

DELFINGEN Industry has continued its policy of improving its liquidity position, while strengthening its 

financial structure, in particular through: 

● A bond loan in the amount of €10 million with a bullet repayment in 2029; 

● A €15 million capex loan amortisable over seven years with constant principal under the Senior 

Credit agreement signed with the banking pool in April 2021. 

With regard to these measures, at the reporting date, DELFINGEN Industry believes that the 

continuation of its operations is not in question. 

B. Accounting policies and conversion methods 

Note 1 Accounting policies and methods 

The financial statements have been prepared in accordance with the laws and regulations applicable 

in France. Generally accepted accounting principles were used, applying the principle of prudence and 

in accordance with the basic assumptions used to provide a true and fair view of the company: going 

concern, consistency of accounting methods from one year to the next and independence of financial 

years. 

Note 2 Change of accounting method 

None 
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Note 3 Translation of foreign currency transactions 

Transactions denominated in foreign currencies are translated at the exchange rate prevailing at the 

time of the transaction. Assets and liabilities expressed in foreign currencies are translated at the closing 

rate. 

 

The exchange rates 

used are: 

Opening rate Closing rate 

2022 2021 2020 2022 2021 2020 

Euro 1.00000 1.00000 1.00000 1.00000 1.00000 1.00000 

Tunisian dinar 3.2623 3.30888 3.14294 3.3107 3.26230 3.30888 

Moroccan dirham 10.4930 10.89343 10.73258 11.1699 10.49303 10.89343 

Romanian leu 4.9490 4.86830 4.78300 4.9495 4.94900 4.86830 

Turkish lira n/a 9.11310 6.68430 n/a 15.23350 9.11310 

Brazilian real 6.3101 6.37350 4.51570 5.6386 6.31010 6.37350 

US dollar 1.1326 1.22710 1.12340 1.0666 1.13260 1.22710 

Chinese yuan 7.1947 8.02250 7.82050 7.3582 7.19470 8.02250 

Philippine peso 57.7630 59.12500 56.90000 59.3200 57.76300 59.12500 

Japanese yen 130.3800 126.49000 121.94000 140.6600 130.38000 126.49000 

Indian rupee 84.2292 89.66050 80.18700 88.1710 84.22920 89.66050 

Thai baht 37.6530 36.72700 33.41500 36.8350 37.65300 36.72700 

Russian ruble 85.3004 91.46710  76.7952 85.30040 91.46710 

C. Operating data 

Note 4 Breakdown of turnover by activity 

 2022 2021 2020 

Leases  388 526 529 

Other activities (provision of services) 6,680 6,103 4,132 

Transfer pricing adjustment 40,649 41,078 32,932 

TOTAL 47,717 47,707 37,593 

Turnover essentially comprises the invoicing of the Group's subsidiaries. Since 2020, the Group has 

implemented a new transfer pricing policy that has generated an increase in income through the 

invoicing of transfer pricing adjustments. 

Note 5 Trade and other receivables 

These receivables are recognised at their nominal value. When the payment terms are less than one year, 

the initial fair value and the subsequent amortised cost are equal to the nominal amount. 

In the event of non-recovery risk, impairment losses are recognised on a case-by-case basis according to 

probable cash inflows. 
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The item “Other receivables” breaks down as follows: 

 Gross amounts Due within 1 

year 

Due in over 1 

year 

State and public authorities 2,712 2,712 - 

Group and associates (affiliated companies) 7,810 7,810 - 

Sundry debtors 3,348 3,348 - 

TOTAL 13,871 13,871 - 

Note 6 Table of changes in provisions for write-downs 

 2021 

cumulative 

amounts 

Allowances Reversals 2022 

cumulative 

amounts 

Of which 

affiliated 

companies 

Customer accounts - 4,779 - 4,779 4,779 

Overdrawn current 

accounts 

- - - - - 

TOTAL - 4,779 - 4,779 4,779 

Note 7 Current payables 

This item breaks down as follows: 

 Total at 

31/12/22 

Due 

within 1 

year 

Due in 

over 1 

year 

Suppliers  5,654 5,654 - 

Advances and down 

payments on orders in progress 

 - - - 

Payables to employees and 

other payables 

 1,113 1,113 - 

Social security bodies  619 619 - 

State Corporate income tax - - - 

 Value added tax - - - 

 Other 148 148 - 

Payables on fixed assets  3,351 3,351 - 

Group and shareholders  235 235 - 

Other payables  1,443 1,443 - 

TOTAL  12,563 12,563 - 

Note 8 Deferred income and accrued expenses 

Accrued expenses included in statement of financial position items: 

 2022 2021 2020 

Bank loans and borrowings 6 14 53 

Suppliers 4,318 5,680 3,685 

Tax and social security payables 1,171 1,330 1,480 
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TOTAL 5,495 7,024 5,218 

Note 9 Extraordinary income 

This item breaks down as follows: 

 2022 2021 2020 

Extraordinary income on management operations - - - 

Reversal of extraordinary provision 161 - - 

Miscellaneous extraordinary income 306 11 40 

TOTAL 466 11 40 

The amount of miscellaneous extraordinary income mainly corresponds to proceeds from the sale of 

DELFINGEN RU-Volga on 30 May 2022.  

Note 10 Extraordinary expenses 

This item breaks down as follows: 

 2022 2021 2020 

Extraordinary expenses on management operations 327 - 1,001 

Net carrying amount of property, plant and equipment disposed 

of 

- - - 

Net carrying amount of long-term investments disposed of 840 1,742 - 

Extraordinary provisions  - 161 - 

Miscellaneous extraordinary expenses 2 2 74 

TOTAL 1,167 1,905 1,075 

The amount of extraordinary expenses on management operations in 2022 corresponds to the donation 

to the DELFINGEN Foundation (Swiss structure) of €300k of proceeds from the disposal of DELFINGEN RU-

Volga.  

The net carrying amount of long-term investments disposed of corresponds to the impact of the 

liquidation of DELFINGEN RO-Valahia and the disposal of DELFINGEN RU-Volga. 

D. Labour costs and employee benefits 

Note 11 Workforce breakdown 

 2022 2021 2020 

Executive 1 1 1 

Managerial staff 85 79 67 

Staff 24 21 27 

TOTAL 110 101 95 

These figures include the staff reinvoiced by DELFINGEN Group. 
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Note 12 Employee benefits 

The amount recognised in respect of employee benefits corresponds solely to pension commitments. 

Pension commitments are assessed externally by a specialised firm. 

The amount of pension commitments and similar benefits is immaterial (€576k) in light of the company's 

financial position and assets. 

In France, since the 2020 financial year, the French entities have outsourced the management of these 

commitments and paid a portion of the provision. Payments made are recognised in personnel expenses. 

     The assumptions used to calculate the provisions for retirement benefits are as follows: 

France 2022 2021 2020 

Average retirement age 62 to 67 years 62 to 67 years 62 to 67 years 

Managerial staff turnover rate 0.49% to 3.75% 0.56% to 5.37% 0.72% to 4.32% 

Non-managerial staff turnover rate 0.38% to 3.90% 0.78% to 4.17% 0.79% to 2.36% 

Discount rate 3.26% 0.88% 0.33% 

Wage increase rate 1.00 to 2.25% 1.00 to 2.25% 1.75 to 2.25% 

Note 13 Remuneration of the management bodies 

Gross remuneration of the management bodies amounted to €498k. This amount includes remuneration 

paid to members of the Board of Directors, which amounted to €66k for the 2022 financial year.  

E. Intangible assets and property, plant and equipment 

Note 14 Intangible assets 

Research and development costs 

Research costs are recognised as expenses and development costs, arising from the application of 

research results, are capitalised to the extent that the company can demonstrate: 

● Its intention and its financial and technical ability to successfully complete the development 

project; 

● That the asset will generate future economic benefits; and 

● That the cost of this intangible asset can be measured reliably. 

Development costs that meet the above criteria are recognised as assets and are amortised over a 

maximum period of five years. 

Other intangible assets 

Other intangible assets include the costs of developing and acquiring computer software as well as 

patents and licences. These expenses are amortised on a straight-line basis over their estimated useful 

lives. 

It should be noted that intangible assets with an indefinite useful life are not included among the assets 

of the company. 
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Amortisation 

 Duration Mode 

Development costs 5 years Straight-line 

Fungible rights (patents) 20 years Straight-line 

Software and other intangible assets 3 years Straight-line 

 

The changes in the item "Intangible assets" are as follows: 

Intangible assets 

 2021 Increase Decrease Other mvts 2022 

Gross amounts 4,284 2,786 (572) - 6,498 

Accumulated amortisation 2,621 564 - - 3,186 

NET TOTAL 1,663 2,222 (572) - 3,312 

Note 15 Property, plant and equipment 

These are valued at their acquisition cost. Depreciation is calculated using the straight-line or reducing 

balance method and based on the following average durations: 

 Duration Mode 

Fitting out and connecting works for land and 

buildings 

 8 to 10 years Straight-

line 

Buildings Structural work 30 years Straight-

line 

 Technical work 

packages 

20 years Straight-

line 

 Second-fixing 

works 

15 years Straight-

line 

Equipment and tools  5 to 12 years Straight-

line 

Transport equipment  5 years Straight-

line 

Office/IT furniture/equipment  10 years/3 

years 

Straight-

line 

 

The changes in the item “Property, plant and equipment” are as follows: 
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Property, plant and equipment 

Gross amounts 2021 Increase Decrease Other mvts 2022 

Land 199 30 - - 229 

Buildings 6,103 - - 508 6,610 

Other property, plant and equipment 1,499 171 - - 1,670 

Fixed assets under construction 495 - - (486) 10 

Advances and down payments 24 - - (24) - 

TOTAL 8,320 201 - - 8,520 

 

Accumulated depreciation 2021 Increase Decrease Other mvts 2022 

Land 57 5 - - 61 

Buildings 4,717 255 - - 4,973 

Other property, plant and equipment 917 167 - - 1,084 

TOTAL 5,691 428 - - 6,118 

      

NET TOTAL 2,629 (227) - - 2,402 

      

F. Provisions for liabilities and charges 

The changes in the item “Provisions for liabilities and charges” are as follows: 

 2021 Increase Reversal 

used 

Reversal 

not used 

2022 

Provisions for foreign exchange losses 163 91 - (163) 91 

Provisions for liabilities and charges 765 - - (188) 576 

TOTAL 927 91 - (351) 667 

Provisions for liabilities and charges correspond to the provision for retirement benefits. 

G. Financing and financial instruments 

Note 16 Long-term investments 

Equity investments in companies are recorded at their historical acquisition cost using the first-in-first-out 

method. 

A provision is set aside when the value in use of the shares of the companies concerned is lower than the 

acquisition cost. This value in use is essentially based on the net position of the company concerned, 

taking into account its development outlook. If a company is a CGU for which a goodwill impairment test 

has been carried out, the value in use adopted is identical to that calculated in the context of these tests. 

Receivables and loans to companies in which DELFINGEN Industry has an equity investment are 

provisioned when the debtor’s financial situation indicates a probability of non-repayment. 

The company’s treasury shares are shown in the statement of financial position at their purchase price. 

When the stock market price on the closing date of the financial year is lower than the purchase price, a 

provision for impairment is recorded. 

The changes in the item “Long-term investments” are as follows: 
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Gross amounts 

 2021 Increase Decrease Other mvts 2022 

Treasury shares 920 492 - - 1,412 

Equity investments 122,198 850 (840) - 122,209 

Receivables from associates 19,296 2,808 - - 22,104 

Loans and other long-term 

investments 

567 - (110) - 457 

TOTAL 142,982 4,150 (950) - 146,182 

The change in equity investments corresponds to: 

● The capital increase of DELFINGEN SG-Filipinas; 

● The voluntary liquidation of DELFINGEN RO-Valahia; 

● The disposal of DELFINGEN RU-Volga. 

The change in receivables from associates is mainly due to the net changes in the following loans: 

● DELFINGEN SG-Filipinas:  +€1,725k  

● DELFINGEN SK-Nitra:  +€883k 

● DELFINGEN DE-Hassfurt:   +€663k  

● DELFINGEN RO-Satu Mare:  +€317k  

● DELFINGEN DE-Marktrodach: +€232k  

● DELFINGEN BR-Sao Paulo: -€250k  

● DELFINGEN TN-Tunis:   -€200k  

Note 17 Table of changes in provisions for write-downs 

Cumulative amounts 

 2021 Allowance

s 

Reversals 2022 Of which 

affiliated 

companies 

Equity investments 12,804 - (954) 11,851 11,851 

Property, plant and 

equipment 

161 - (161) - - 

Treasury shares - - - - - 

Customer accounts - 4,779 - 4,779 4,779 

Other 51 187 - 238 - 

TOTAL 13,016 4,966 (1,114) 16,868 16,630 

Reversals on equity investments mainly concerned: 

● DELFINGEN BR-Sao Paulo  : €625k  

● DELFINGEN PT-Porto   : €100k  

● DELFINGEN RO-Valahia   : €228k following the liquidation of the entity 

Provisions for customer accounts concern DELFINGEN MA-Casablanca (€2,166k) and DELFINGEN SG-

Filipinas (€2,614k) 

Note 18 Securities 

The company’s securities are shown in the statement of financial position at their purchase price. When 

the market price at the reporting date is lower than the purchase price, a provision for write-downs is 

recognised. 



211 
 
 

 

Note 19 Financial debt 

Financial debt is broken down as follows: 

 Total at 

31/12/22 

Due 

within 

1 year 

Due in 

more 

than 1 

year 

and 

within 

5 

years 

More 

than 5 

years 

Other bond loans  26,000 16,000 10,000 - 

Credit institutions up to 1 year at inception 20,035 20,035 - - 

 more than 1 year at inception 57,533 13,916 43,091 525 

Miscellaneous loans and financial payables - - - - 

TOTAL 103,568 49,951 53,091 525 

Note 20 Off-balance sheet commitments 

Commitments, endorsements and guarantees given 

This item breaks down as follows: 

 2022 2021 2020 

Pledges and mortgages - - - 

Other commitments(1) - 52 53 

TOTAL - 52 53 

(1) Guarantees to suppliers 

Commitments, endorsements and guarantees received 

 2022 2021 2020 

Unused credit facilities and cash facilities - 8,991 - 

Bank and personal guarantees - 355 815 

TOTAL - 9,346 815 

No commitments, endorsements or guarantees had been received at 31 December 2022. 

Financial instruments: ANC Regulation 2015-05 on forward financial instruments and hedging 

transactions 

ANC Regulation 2015-05, which came into force on 1 January 2017, applies to forward financial 

instruments. It requires that hedging transactions are symmetrically recognised in the income statement 

for the risk hedged and the effects of the hedge, and that the fair value of derivatives not recognised in 

the statement of financial position be taken into account, unless this is necessary to ensure the symmetry 

of transactions or reflects a risk taken by the company. The rules for symmetrical recognition of hedging 

effects and hedged risk in the income statement thus remain unchanged for simple non-speculative 

transactions. 

In terms of French accounting rules, there is a presumption that derivatives are used for hedging purposes. 

The recognition of the fair value of derivatives is therefore not necessary, except to allow the symmetrical 
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recognition of the impacts of the hedged risk and the hedging effects or to reflect the negative effect of 

the risks taken by the company. 

In terms of the financial statements of DELFINGEN Industry, this regulation has no impact because 

DELFINGEN Industry does not subscribe to speculative instruments and does not have any hedging 

agreements with symmetry in the income statement. 

H. Corporate income tax 

There is a tax consolidation agreement (Article 223 A of the French General Tax Code) in place between 

DELFINGEN Industry and DELFINGEN FR-Anteuil and DELFINGEN FR-Anteuil SAS. 

The subsidiary recognises as an expense the tax that it would have paid if it were not consolidated and 

pays it to the parent company, which is the sole taxable entity with respect to the French revenue service. 

If a subsidiary has recorded a loss, it retains the use of its tax loss carryforwards. The parent company 

benefits from the deferral of taxation and pays the tax in place of the subsidiary when the latter returns 

to profit. The parent company recognises in the income statement the tax payable or the tax credit based 

on its own taxable income as well as that based on the adjustments generated by the tax consolidation 

(regardless of the company concerned). 

The corporation tax savings resulting from the tax consolidation of DELFINGEN Industry, DELFINGEN FR-

Anteuil and DELFINGEN FR-Anteuil SAS amounted to €136k for 2022. 

Increase and reduction in future tax liability 

Nature of temporary differences Amount (in €) 

Increase 0 

Reduction – miscellaneous provisions 0 

Deferred income tax charges 0 

Loss carryforwards 6,308,590 

Long-term capital losses 0 

 

I. Share capital and securities (shares) 

In € Number Nominal value Total 

Securities at beginning of year 2,666,120 1.54 4,105,825 

Securities redeemed or cancelled - - - 

Capital increase - - - 

Securities at end of year 2,666,120 1.54 4,105,825 

Reserves, share premiums, retained earnings, etc. - - 50,778,059 

Net income for the year - - (1,476,495) 

Investment subsidies - - 12,268 

Regulated provisions - - - 

TOTAL SHAREHOLDERS' EQUITY - - 53,419,658 

J. Miscellaneous information 

Note 21 Statutory auditors’ fees 
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The fees recorded during the 2022 financial year of the two statutory auditors of the parent company, 

DELFINGEN Industry, and the time spent on auditing the annual financial statements and consolidated 

financial statements are as follows: 

 Time spent (in 

hours) 

Fees (in €) 

EXCO P2B AUDIT 700 85,000 

AUDITIS 700 85,000 

Subtotal 1,400 170,000 

Other work and services   

EXCO P2B AUDIT - - 

AUDITIS - - 

Subtotal - - 

TOTAL 1,400 170,000 

K. Subsidiaries and associates 

Note 22 Information on affiliated companies 

 2022 

Receivables from associates 22,104 

Other receivables 6,024 

Trade receivables 15,600 

Overdrawn current accounts 12,817  

Trade payables 3,789 

Assets to be issued  1,440 

Invoices not yet received 3,296 

Current accounts in credit 5,197 

Total expenses 30,143 

Total income 53,910 

 

Total expenses mainly include: 

● The reinvoicing of payroll costs by the subsidiaries for €16,086k; 

● Services and management fees invoiced by the family holding company, DELFINGEN Group, for 

€3,206k; 

● Reinvoicing of services by the subsidiaries for €6,359k; 

● Transfer pricing adjustments invoiced by the Group's subsidiaries to DELFINGEN Industry as part of 

the transfer pricing policy that came into force in 2020 for €1,658k. 

Total income essentially comprises: 

● Transfer pricing adjustments invoiced to the Group's subsidiaries as part of the transfer pricing 

policy that came into force in 2020 for €40,650k; 

● Dividends received of €5,133k; 

● Other services invoiced to the Group's various subsidiaries for a total of €6,944k. 
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Note 23 Consolidation 

DELFINGEN Industry prepares consolidated financial statements with the companies it controls at 31 

December 2022. 

The company and its subsidiaries are themselves consolidated by the family holding company: 

DELFINGEN Group – Rue Emile Streit – 25340 Anteuil (Siret B 425 123 437). 

Note 24 Table of subsidiaries 

Detailed information on subsidiaries and associates 

Financial information on 

subsidiaries and associates 

(more than 50% of the 

capital held) Country Capital 

Curren

cy 

Reserves 

and 

retained 

earnings 

before 

appropriati

on of 

earnings 

(€k) 

Share of 

capital 

held (%) 

Carrying amount of 

securities held (€k) 

      
Gross 

value 
Provisions 

Net 

value 

DELFINGEN FR ANTEUIL PROD France 1,829,389 EUR 9,774 99.98% 6,326   6,326 

DELFINGEN TO PORTO SA Portugal 804,000 EUR 371 100.00% 8,115 (6,947) 1,168 

DELFINGEN US HOLDING United 

States 

44,247,578 USD 

28,019 

100.00% 

46,451   46,451 

DELFINGEN TN TUNIS Tunisia 1,849,454 TND 57 100.00% 1,431 (614) 817 

DELFINGEN MA CASABLANCA Morocco 10,000,000 MAD 607 100.00% 897   897 

DELFINGEN SK NITRA Slovakia 6,639 EUR 1,282 100.00% 5   5 

DELFINGEN RO TRANSILVANIA Romania 18,000 RON 3,145 100.00% 5   5 

DELFINGEN BR SAO PAULO Brazil 12,003,574 BRL (1,274) 99.99% 6,607 (5,014) 1,593 

DELFINGEN ASIA PACIFIC 

HOLDING PTE USD 

Singapore 16,019,775 USD 1,833 100.00% 15,283   15,283 

DELFINGEN DEUTSCHLAND 

HOLDING 

Germany 5,025,000 EUR (362) 100.00% 5,025   5,025 

DELFINGEN DE ASCHHEIM Germany 4,000,000 EUR 232 100.00% 4,000   4,000 

DELFINGEN RO SATU MARE Romania 3,100,580 RON 20,137 100.00% 1,701   1,701 

DELFINGEN Ibérica Spain 60,120 EUR 245 100.00%      

DELFINGEN IT VERONA Italy 260,000 EUR 3,371 100.00% 21,210   21,210 

DELFINGEN MA TANGER 2 Morocco 6,245,075 MAD 11,377 100.00% 4,221   4,221 

DELFINGEN TN FOUCHANA Tunisia 900,000 TND 951 100.00% 120   120 

DELFINGEN LU LUXEMBOURG Luxembourg 30,000 EUR 6 100.00% 30   30 

  



215 
 
 

 

Information on financial elements (€k) 

Financial information on 

subsidiaries and associates 

(more than 50% of capital 

held, directly or indirectly) Country 

Loans 

granted by 

Delfingen 

Industry 

and not yet 

repaid 

Amount of 

guarantee

s and 

endorsem

ents given 

by 

Delfingen 

Industry 

Turnover 

excluding 

taxes for 

last 

financial 

year 

Result for 

last 

financial 

year 

(profit or 

loss) 

Dividends 

received 

by the 

company 

during the 

financial 

year Observations 

DELFINGEN FR ANTEUIL France  -  - 22,155 1,382 1,000  

DELFINGEN TO PORTO SA Portugal 4,106  - 10,242 139    

DELFINGEN US HOLDING United 

States 

-  - 169,395 7,269 3,801 Consolidate

d figures 

DELFINGEN TN TUNIS Tunisia - - 1,492 (1)    

DELFINGEN MA CASABLANCA Morocco  -  - 9,412 (201)    

DELFINGEN SK NITRA Slovakia 1,246  - 9,117 148    

DELFINGEN RO TRANSILVANIA Romania 1,129  - 23,340 (39)    

DELFINGEN BR SAO PAULO Brazil 562  - 5,802 735    

DELFINGEN RO VALAHIA Romania - - - (66) 300  

DELFINGEN ASIA PACIFIC 

HOLDING PTE USD 

Singapore 1,549  - 63,831 3,306   Consolidate

d figures 

DELFINGEN IN PUNE India 1,021 - 16,345 2,259    

DELFINGEN SG FILIPINAS Singapore 3,275 - 20,256 (186)    

DELFINGEN DEUTSCHLAND 

HOLDING 

Germany  -  -   (121)    

DELFINGEN DE 

MARKTRODACH 

Germany 

2,967 

- 

20,200 221   

 

DELFINGEN DE ASCHHEIM Germany -  - 0 112    

DELFINGEN DE HASSFURT Germany 3,911 - 64,614 416    

DELFINGEN RO SATU MARE Romania 1,816 - 32,118 276    

DELFINGEN Ibérica Spain - - 863 (2)    

DELFINGEN IT VERONA Italy  - - 8,809 396    

DELFINGEN MA TANGER 2 Morocco 339 - 23,741 84    

DELFINGEN TN FOUCHANA Tunisia 140 - 10,663 16    

DELFINGEN LU LUXEMBOURG Luxembourg - - - 5    
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annual financial statements 
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To the Shareholders’ Meeting of DELFINGEN INDUSTRY, 

 
Opinion 

 

 In fulfilment of the assignment entrusted to us by your Shareholders' Meeting, we have 

audited the accompanying annual financial statements of DELFINGEN INDUSTRY for the year 

ended 31 December 2022. 

 

 We certify that the annual financial statements provide a true and fair view of the results of 

operations for the financial year under review and of the financial position and assets and liabilities 

of the company at the end of said financial year, in accordance with the accounting rules and 

policies generally accepted in France. 

 

 

Basis of opinion  

 

Audit frame of reference 

 

 We conducted our audit in accordance with the professional standards applicable in France. 

We believe that our audit has provided us with sufficient relevant information on which to base our 

opinion. 

 

 Our responsibilities pursuant to these rules are indicated in the section of this report entitled 

“Responsibilities of the statutory auditors regarding the audit of the annual financial statements”.  

 

Independence 

 

 We conducted our audit in accordance with the independence rules set out in the French 

Commercial Code and the French Code of Ethics for statutory auditors, for the period from 1 

January 2022 to the date of issue of our report.  

 

 

Justification of our assessments 

 

 In accordance with the provisions of Articles L. 823-9 and R. 823-7 of the French 

Commercial Code relating to the justification of our assessments, we bring to your attention the 

following assessments which, in our professional judgement, were the most important for the audit 

of the annual financial statements for the year. 

 

 The assessments we have made are part of our audit of the annual financial statements as a 

whole and the forming of the opinion expressed above. We do not express an opinion on elements 

of these annual financial statements taken in isolation. 

 

 

 Our assessments focused on the appropriateness of the accounting policies applied and the 

reasonableness of the significant estimates used, notably with regard to the valuation of equity 

investments and receivables related to equity investments. Note 16 to the financial statements on 

“Long-term investments” sets out the accounting rules and methods for measuring the value in use 

of equity investments and related receivables.  

 

 On the basis of the information provided to us, our work consisted of: 
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● Analysing whether the estimate of these values determined by management is based on an 

appropriate justification of the valuation method and the figures used; 

● Comparing the data used to carry out impairment tests with the source data by entity and the 

results of the audit work on these subsidiaries; 

● Analysing the consistency of the assumptions used by management to determine the 

recoverability of the receivables associated with these investments with the level of 

impairment recognised according to the risks incurred; 

● Checking the arithmetic accuracy of the calculations. 
 

Specific verifications 

 

 We have also performed, in accordance with applicable professional standards in France, the 

specific verifications required by the laws and regulations. 

 

Information provided in the Report on Operations and in other documents on the financial 

position and the annual financial statements addressed to the shareholders 

 

 We have no matters to report regarding the true and fair presentation of the information 

provided in the Board of Directors’ Report on Operations and in the documents sent to shareholders 

on the company’s financial position and the annual financial statements, or its consistency with the 

annual financial statements.  

 

 We certify that the information relating to the payment terms referred to in Article D. 441-6 

of the French Commercial Code is true and consistent with the annual financial statements. 

 

Corporate governance report  

 

 We certify that the Board of Directors’ corporate governance report contains the information 

required by Article L. 225-37-4 of the French Commercial Code. 

 

Other information 

 

  Pursuant to the law, we have verified that the information relating to acquisitions of equity 

and controlling interests and to the identity of the holders of the capital or voting rights has been 

provided to you in the Report on Operations. 

 

Responsibilities of Management and those charged with corporate governance regarding the 

annual financial statements 

 

It is Management’s responsibility to draw up annual financial statements that provide a fair 

and true view in accordance with French accounting rules and policies and to implement the 

necessary internal control to be able to provide reasonable assurance that they are free from material 

misstatement, whether due to fraud or error. 
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When preparing the annual financial statements, it is Management’s responsibility to assess 

the company’s ability to continue as a going concern, to present in these financial statements, where 

applicable, the necessary information relating to the continuity of operations and to apply the going 

concern accounting convention, unless the company is to be liquidated or its activities are to cease.  

 

The financial statements have been approved by the Board of Directors. 

 

Responsibilities of the statutory auditors regarding the audit of the annual financial 

statements 

 

It is our responsibility to prepare a report on the annual financial statements. Our objective 

is to obtain reasonable assurance that the annual financial statements taken as a whole do not 

contain any material misstatements. Reasonable assurance means a high but not absolute level of 

assurance that an audit performed in accordance with professional standards is free of material 

misstatement.  

 

Misstatements may result from fraud or error and are considered material when there is a 

reasonable expectation that they may, when taken individually or combined, influence the 

economic decisions made by users of the financial statements on the basis of the financial 

statements.  

 

 As specified by Article L. 823-10-1 of the French Commercial Code, our task of certifying 

the financial statements does not entail guaranteeing the viability or quality of your company's 

management. 

 

As part of an audit conducted in accordance with the professional standards applicable in 

France, the statutory auditor exercises professional judgement throughout this audit.  

Furthermore: 

● It identifies and assesses the risks that the annual financial statements may contain 

material misstatements, whether due to fraud or error, defines and implements audit 

procedures to handle these risks and collects all elements deemed sufficient and relevant 

on which to base its opinion. The risk of not detecting a material misstatement due to 

fraud is higher than that of a material misstatement due to error, as fraud may involve 

collusion, forgery, deliberate omissions, false statements or the overriding of internal 

control; 

● It takes due note of the internal control relevant to the audit in order to define audit 

procedures that are appropriate to the circumstances, and not with a view to expressing 

an opinion on the effectiveness of the internal control; 

● It assesses the appropriateness of the accounting methods used and the reasonableness 

of the accounting estimates made by management, as well as related information 

provided in the annual financial statements; 

● It assesses the appropriateness of Management’s application of the going concern 

accounting convention and, based on the information collected, whether or not material 

uncertainty exists related to events or circumstances likely to jeopardise the company’s 

ability to continue to operate. This assessment is based on the information collected up 

to the date of the report, bearing in mind nevertheless that subsequent circumstances or 

events could jeopardise the continuity of operation. If the statutory auditor concludes 

that material uncertainty exists, it brings the information provided in the annual 

financial statements regarding such uncertainty to the attention of readers of its report 
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or, if such information is not provided or is not relevant, the statutory auditor issues a 

qualified opinion or a disclaimer of opinion; 

● It assesses the overall presentation of the annual financial statements and whether they 

provide a true picture of the underlying operations and events. 

 

 

 

The Statutory Auditors 

 

 
 

Dijon, 27 April 2023 Montbéliard, 27 April 2023 

AUDITIS EXCO P2B AUDIT 

    

 

 

 

 

Philippe Dandon 

 

 

 

 

Pierre Burnel 

Partner Partner 
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8.1 Agenda 

AGENDA OF THE COMBINED SHAREHOLDERS’ 

MEETING OF 2 JUNE 2023 

RESOLUTIONS WITHIN THE REMIT OF THE ORDINARY SHAREHOLDERS’ 

MEETING 

 

 

 
● Board of Directors’ Report on Operations on the financial statements for the year ended 31 

December 2022 and corporate governance report;  
● Annual report of the Board of Directors on the Group’s management in the year ended 31 

December 2022;  
● Chairman’s special report on transactions carried out by the company in respect of share 

purchase or subscription options reserved for salaried staff and executives; 
● Board of Directors’ report on the share buyback plan; 
● Statutory auditors’ report on the separate and consolidated financial statements for the financial 

year ended 31 December 2022; 
● Statutory auditors’ special report on the corporate governance report; 
● Review and approval of the annual financial statements for the financial year ended 31 

December 2022; 
● Review and approval of the consolidated financial statements for the year ended 31 December 

2022; 
● Discharge of directors; 
● Appropriation of earnings; 
● Approval of non-deductible expenses; 
● Statutory auditors’ special report on the regulated agreements referred to in Article L 225-38 of 

the French Commercial Code and approval of the agreements; 
● Setting the overall annual amount of remuneration to be paid to the directors;  
● Reappointment of Mr Patrick Cherrier as a director; 
● Authorisation of the Board of Directors, with the right to sub-delegate, to purchase or have 

purchased shares of the company in accordance with the provisions of Article L. 22-10-62 of the 

French Commercial Code; 
● Powers to complete legal formalities. 

 

RESOLUTIONS WITHIN THE REMIT OF THE EXTRAORDINARY 

SHAREHOLDERS’ MEETING 

 

 
● Amendment of Article 16.2 of the articles of association; 
● Authorisation to be given to the Board of Directors to reduce the share capital by cancelling 

shares that would have been purchased under the share buyback programme; 
● Delegation of authority to the Board of Directors to issue company shares to members of a 

company savings plan, cancelling shareholders’ preferential subscription rights; 
● Powers to complete legal formalities. 
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8.2 Text of resolutions 

DRAFT RESOLUTIONS SUBMITTED TO THE COMBINED 

SHAREHOLDERS’ MEETING OF 2 JUNE 2023 

Resolutions submitted to the Ordinary Shareholders' Meeting 

First resolution (Approval of the 2022 annual financial statements) 
 
The Shareholders' Meeting, having fulfilled the quorum and majority conditions required for Ordinary 

Shareholders' Meetings, and having heard the reports of the Board of Directors and the statutory auditors, 

approves the annual financial statements for the financial year ended 31 December 2022, comprising 

the statement of financial position, income statement and notes to the financial statements, as 

presented, as well as the operations reflected in these financial statements or summarised in these reports. 
 
The Shareholders’ Meeting approves the expenses and charges not deductible for tax purposes referred 

to in Article 39-4 of the French General Tax Code, which amount to €99,681, and which, given the tax loss, 

have reduced the potential loss carryforward by the same amount. 
 
Accordingly, the Shareholders’ Meeting hereby grants the directors discharge for the performance of 

their offices for the last financial year. 
 
Second resolution (Approval of the consolidated financial statements for financial year 2022) 
 
The Shareholders' Meeting, having fulfilled the quorum and majority conditions required for Ordinary 

Shareholders' Meetings, and having heard the report of the Board of Directors on the management of 

the Group during the financial year ended 31 December 2022 and the statutory auditors’ report, 

approves the consolidated financial statements for that year, comprising the consolidated statement of 

financial position, consolidated income statement and notes to the financial statements, as presented, 

as well as the operations reflected in these financial statements or summarised in these reports. 
 
Third resolution (Appropriation of 2022 earnings) 
 
The Shareholders’ Meeting, having fulfilled the quorum and majority conditions required for Ordinary 

Shareholders' Meetings, at the proposal of the Board of Directors, decided to appropriate the loss for the 

year of €1,476,494.63 as follows: 
 

 
● Loss for the year:          €1,476,494.63 

Fully charged to previous retained earnings  
in credit, before charging, by an amount of:     €19,461,837.95 

          ---------------------- 
● I.e a distributable profit of      €17,985,343.32 

● As a dividend, the sum of:        €1,706,316.80 

I.e. €0.64 per share 

• The balance, i.e. the sum of:      €16,279,026.52 
Corresponding to "retained earnings" in credit after appropriation  
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The total amount of the distribution referred to above is calculated on the basis of the number of shares 

and may vary, depending in particular on the number of treasury shares held between 1 January 2023 

and the ex-dividend date.  
 
The ex-dividend date will be 29 June 2023 and the dividend will be payable between 30 June 2023 and 

4 July 2023.  
 
In order to comply with the provisions of Article 243-bis of the French General Tax Code, it is specified that 

this dividend is eligible, for natural persons domiciled in France for tax purposes opting for overall taxation 

on the progressive scale, for the 40% allowance provided for in Article 158-3, paragraph 2 of the French 

General Tax Code. 
 
The Shareholders’ Meeting thus notes that the shareholders were reminded that:  
- The dividend paid to individuals who are resident in France for tax purposes will be taxed at the overall 

rate of 30% (income tax at the rate of 12.8% and social security contributions at the overall rate of 17.2%);  
- An option is possible for the progressive scale of income tax after a 40% allowance and for social security 

contributions at 17.2% without an allowance. This option relates to all dividends received and capital 

gains on sales of company shares by members of the tax household for the year in question.  
 
The amounts corresponding to the unpaid dividends on treasury shares held at the time of payment will 

be allocated to retained earnings.  
 
In accordance with legal provisions, the Shareholders’ Meeting also notes that the following dividends 

have been distributed in respect of the last three financial years:  
 
FY2019: €0(1) per share. 
FY2020: €0.38(1) per share. 
FY2021: €1.13(1) per share. 
 
 (1)Eligible amounts, for natural persons domiciled in France for tax purposes, opting for overall taxation on 

the progressive scale subject to the 40% allowance provided for in Article 158-3, paragraph 2 of the 

French General Tax Code. 
 
Fourth resolution (Approval of the agreements referred to in Article L. 225-38 of the French Commercial 

Code) 
 
The Shareholders' Meeting, having fulfilled the quorum and majority conditions required for Ordinary 

Shareholders' Meetings, and having heard the report of the Board of Directors and the special report of 

the statutory auditors on the agreements referred to in Articles L 225-38 et seq. of the French Commercial 

Code, subsequently approves the related agreements and duly notes, as necessary, the continuation, 

during the financial year, of previously authorised agreements. 
 
Fifth resolution (Setting of the overall amount of remuneration to be paid to the directors)  
 
Having read the report of the Board of Directors and at the proposal of the latter, the Shareholders’ 

Meeting, deliberating under the quorum and majority conditions required for Ordinary Shareholders’ 

Meetings, set at the sum of one hundred and ten thousand euros (€110,000) the maximum overall annual 

amount of remuneration that the Board of Directors is authorised to distribute among its members for the 

2023 financial year. 
 
Sixth resolution (Reappointment of Mr Patrick Cherrier as a director)  
 
The Shareholders’ Meeting, at the proposal of the Board of Directors, and deliberating under the quorum 

and majority conditions required for Ordinary Shareholders’ Meetings, decided to reappoint Mr Patrick 

Cherrier as a director for a period of six financial years, i.e. until the end of the Ordinary Shareholders' 
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Meeting to be held in 2029 to approve the financial statements for the financial year ending 31 December 

2028. 
 
Seventh resolution (Authorisation to trade treasury shares on the stock exchange) 
 
The Shareholders’ Meeting, having fulfilled the quorum and majority conditions required for Ordinary 

Shareholders’ Meetings and having noted the report of the Board of Directors, authorises the Board of 

Directors, with the right to sub-delegate, in accordance with the provisions of Articles L. 22-10-62 et seq. 

of the French Commercial Code, L. 225-210 et seq. of the French Commercial Code and Articles 241-1 et 

seq. of the AMF General Regulations, to purchase or arrange for the purchase of company shares with a 

view to: 
- The implementation of any company stock option plan pursuant to the provisions of Articles L. 225-177 

et seq. of the French Commercial Code; or 
- The granting or sale of shares to employees for their participation in the benefits of the company’s 

expansion and the implementation of any company savings plan under the conditions defined by law; 

or 
- The delivery of shares when rights attached to securities giving access to capital are exercised by 

redemption, conversion, exchange, presentation of a warrant or in any other manner; or 
- The cancellation of all or part of the shares bought back; or 
- The delivery of shares by way of exchange, payment or for other reasons in connection with acquisitions, 

mergers, demergers or contributions; or 
- Promotion of trading on the secondary market or the liquidity of the stock by an investment services 

provider under a liquidity agreement, in accordance with the ethical charter recognised by the French 

Financial Markets Authority; or 
- Purchases, sales or transfers by any means by an investment service provider, in particular in the context 

of off-market transactions. 
 
This authorisation would also enable the company to operate for any other purpose that is or may be 

authorised by the law or regulations in force. In this event, the company would inform its shareholders by 

means of a press release. 
 
Purchases of the company's shares may concern a number of shares such that: 
 
- The number of shares that the company purchases during the term of this authorisation does not exceed 

ten per cent (10%) of the shares comprising the company’s capital at any time, with this percentage 

applying to capital adjusted according to transactions affecting it after this Shareholders’ Meeting, it 

being specified that the number of shares purchased with a view to their conservation and subsequent 

delivery in the context of a merger, demerger or contribution may not exceed five per cent (5%) of its 

capital; 
 
- The number of shares that the company will hold at any time does not exceed ten per cent (10%) of the 

shares comprising the share capital of the company on the date in question. 
 
The acquisition, disposal or transfer of shares may be carried out at any time (including during a public 

offering period within the limits permitted by the applicable regulations) and by any means, on the over-

the-counter market, including by acquisition or disposal of blocks (without limiting the part of the buyback 

programme that may be carried out by this means), by public offering or by using options or other forward 

financial instruments traded on an organised or over-the-counter market or by delivering shares following 

the issue of securities giving access to the company's capital by conversion, exchange, redemption, 

exercise of a warrant or in any other way, either directly or indirectly through an investment service 

provider. 
 
The maximum purchase price of the shares under this resolution will be eighty euros (€80.00) per share (or 

the equivalent of this amount on the same date in any other currency), this maximum price being 

applicable both to acquisitions decided on from the date of this Shareholders’ Meeting and to forward 

transactions entered into pursuant to an authorisation granted by a previous Shareholders’ Meeting and 

providing for the purchase of shares after the date of this Shareholders’ Meeting. 
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This authorisation is given for a maximum period of eighteen (18) months. It cancels and replaces the 

previous authorisation granted at the Combined Shareholders’ Meeting of 3 June 2022 in its seventh 

resolution. 
 
In accordance with the provisions of Article L. 22-10-62, paragraph 1 of the French Commercial Code, 

the Social and Economic Committee will be informed of this resolution. 
 
The Shareholders’ Meeting grants all powers to the Board of Directors, with the right to sub-delegate in 

accordance with statutory conditions, to decide and implement this authorisation, to specify, if 

necessary, the terms and conditions thereof, to carry out any publication required by law or regulations, 

to carry out the buyback programme and in particular to place any stock exchange order, to enter into 

any agreement with a view to keeping the share purchase and sale registers, to make any declaration 

to the French stock market authority (AMF) and any other authority that may replace it, to complete all 

formalities and, in general, to do whatever is necessary. 
 
Eighth resolution (Powers to complete legal formalities) 

The Shareholders’ Meeting, having fulfilled the quorum and majority conditions required for Ordinary 

Shareholders’ Meetings, grants all powers to the Chairman of the Board of Directors and the Chief 

Executive Officer or any other person they may have intended to replace, and the bearer of an original 

or a copy of this document, to carry out all necessary legal formalities. 

Resolutions submitted to the Extraordinary Shareholders’ Meeting 

Ninth resolution (Amendment of Article 16.2 of the articles of association) 

The Shareholders’ Meeting, having fulfilled the quorum and majority conditions required for Extraordinary 

Shareholders' Meetings, at the proposal of the Board of Directors, resolves to increase the age limit of 

directors provided for in the articles of association to eighty (80) years and consequently adopts the new 

version of Article 16.2. 

Tenth resolution (Authorisation to be given to the Board of Directors to reduce the share capital by 

cancelling shares that would have been purchased under the share buyback programme) 

The Shareholders’ Meeting, having fulfilled the quorum and majority conditions required for Extraordinary 

Shareholders' Meetings, having noted the report of the Board of Directors and the special report of the 

statutory auditors: 
- Authorises the Board of Directors to cancel, at its sole discretion, on one or more occasions, all or some 

of the shares that the company holds or may hold as a result of the buybacks under Article L. 22-10-62 of 

the French Commercial Code and under the programmes authorised under the ninth resolution above 

submitted to this Shareholders’ Meeting or previously authorised buyback programmes, up to a limit of 

ten per cent (10%) of the total number of shares, in periods of twenty-four (24) months, allocating the 

difference between the purchase value of the cancelled shares and their nominal value to the available 

premiums and reserves including, in part, to the legal reserve up to ten per cent (10%) of the cancelled 

capital; 
- Authorises the Board of Directors to record the completion of the capital reduction(s) in the proportions 

and at the times that it decides, to amend the articles of association accordingly and to complete all 

necessary formalities; 
- Authorises the Board of Directors to delegate all powers necessary to implement its decisions, all in 

accordance with the statutory provisions in force when this authorisation is used; 
 
Decides that this authorisation cancels and replaces, with effect from this decision, any previous resolution 

having the same purpose. 
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Sets the period of validity of this authorisation at eighteen (18) months from this Shareholders’ Meeting, 

i.e. until 2 December 2024, in accordance with the provisions of paragraph 1 of Article L. 225-209 of the 

French Commercial Code. 
 
The Shareholders’ Meeting notes that this delegation of powers cancels any previous delegation with the 

same purpose. 
The Shareholders’ Meeting notes the fact that if the Board of Directors were to use this delegation, it would 

report to the next Ordinary Shareholders’ Meeting, in accordance with Article L. 225-129-5 of the French 

Commercial Code, on the use made of the delegations granted in this resolution. 

Eleventh resolution (Delegation of authority to the Board of Directors to issue company shares to members 

of a company savings plan, cancelling shareholders’ preferential subscription rights) 

The Shareholders’ Meeting, having fulfilled the quorum and majority conditions required for Extraordinary 

Shareholders’ Meetings, having noted the report of the Board of Directors and the special report of the 

Statutory Auditors, within the framework of the provisions of Articles L. 3332-18 et seq. of the French Labour 

Code and Articles L. 225-129-2, L. 225-129-6 and L. 225-138-1 of the French Commercial Code: 

- Delegates to the Board of Directors, with the power to sub-delegate, its authority to increase, on one or 

more occasions, in the proportion and at the times that it deems fit, at its sole discretion, the share capital 

of the company, up to a maximum nominal amount of forty thousand euros (€40,000.00) by the issue of 

shares or other securities giving access, immediately and/or in the future, to the capital of the company, 

reserved for (i)members of a Group company savings plan, and (ii) employees or corporate officers of 

the company or of a French or foreign company affiliated with it under the conditions of Article L. 225-

180 of the French Commercial Code and Article L. 3344-1 of the French Labour Code, and which is directly 

or indirectly majority-owned by the company, it being specified that this amount will be deducted from 

the maximum capital increase cap set by the thirteenth, fourteenth, fifteenth and sixteenth resolutions 

submitted to this Shareholders' Meeting; 

- Decides that the Board of Directors may also grant, free of charge, shares or other securities giving 

immediate and/or future access to the company’s capital to the beneficiaries mentioned above, it being 

understood that the total benefit resulting from this grant in respect of matching contributions or, where 

applicable, discounts, may not exceed the statutory or regulatory limits; 

- Decides that the characteristics of the other securities giving access to the company’s capital will be 

determined by the Board of Directors under the conditions laid down by the regulations; 

- Decides to cancel shareholders’ preferential subscription rights to shares and securities giving access to 

capital to be issued that may be issued pursuant to this resolution; 

- Notes, insofar as necessary, that this delegation of authority automatically entails, to the benefit of the 

holders of securities giving future access to company shares that may be issued pursuant to this resolution, 

the waiver by the shareholders of their pre-emptive right to subscribe for the shares to which these 

securities entitle their holders. 

The Board of Directors will have all powers, with the right to delegate or sub-delegate in accordance with 

statutory conditions, to implement this authorisation, and in particular to: 

● Determine the terms and conditions of the issues that will be carried out under this authorisation; 
● Determine, with its justification, the issue price of the new shares in accordance with the provisions 

of Article L. 3332-10 of the French Labour Code; 
● Determine the proposed subscription amount and the subscription opening and closing dates, 

the price, the dividend entitlement dates and the terms of each issue as well as the form and 

characteristics of the securities to be issued, the deadlines for paying up the securities and; 
● Determine, in the event that bonus shares are allocated, the terms of the allocation and, where 

applicable, the amount and nature of the reserves, profits or premiums to be incorporated into 

the share capital; 
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● Record the completion of capital increases up to the amount of the securities that will actually 

be subscribed; 
● Make any adjustment to take into account the impact of the operation on the company’s 

capital; 
● Determine the terms under which the rights of the holders of securities giving access to the share 

capital will be protected in accordance with the statutory and regulatory provisions; 
● Suspend, where applicable, the exercise of the rights attached to the securities to be issued in 

the cases and limits provided for by the regulatory and contractual provisions; 
● Carry out, directly or by proxy, all operations and formalities related to increases in the share 

capital; 
● Make the necessary amendments to the articles of association; 
● Request their admission to listing on the stock exchange wherever it notifies them; 
● At its sole discretion and, if it deems it appropriate, set off the costs of the capital increases against 

the amount of the premiums relating to these issues and deduct from this amount the sums 

necessary to increase the legal reserve to one-tenth of the new capital after each increase; 
● Enter into all agreements and carry out all transactions and formalities directly or through a 

representative; 
● Make all declarations to all bodies and, in general, do whatever is necessary. 

This delegation of powers will be valid for a period of twenty-six (26) months from the date of this 

Shareholders’ Meeting. 

The Shareholders’ Meeting notes that this delegation cancels any previous delegation with the same 

purpose, and in particular that granted by the Combined Shareholders’ Meeting of 3 June 2022, in its 

tenth resolution. 

Twelfth resolution (Powers to complete legal formalities) 

The Shareholders’ Meeting, having fulfilled the quorum and majority conditions required for Extraordinary 

Shareholders’ Meetings, grants all powers to the Chairman of the Board of Directors and the Chief 

Executive Officer or any other person they may have intended to replace, and bearers of an original or 

a copy of this document, to carry out all necessary legal formalities. 
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9.1 Information about the company 
 

 

 

INFORMATION 

 

 

CORPORATE OBJECT 

 Company name DELFINGEN Industry  • Article 2 of the articles of association updated 
on 27 November 2020 stipulates that the 
company’s object, directly or indirectly in all 
countries, is: 

• The subscription and acquisition of equity 
investments and subsidiaries with a view to their 
management; 

• All multidisciplinary study and training and 
assistance advisory work for companies with 
which it has a business relationship or in which it 
holds an equity interest; 

• All leasing or sub-leasing of buildings intended 
to facilitate the operation of the company or any 
subsidiaries or related companies; 

• Assistance in management, technical, 
financial, IT, documentary and administrative 
matters and, more generally, all financial, 
management, study and research actions and 
commercial agreements with a view to promoting 
and increasing the Group’s return on capital, 
investment policy and operations; 

•  

• More generally, all financial, real estate or 
securities, civil, commercial or industrial 
transactions that may be related to the corporate 
object or any similar or related purpose that may 
promote or develop the corporate activity. 

 
Registered office 

Rue Emile Streit 
25340 Anteuil 

 

 Head office contact details Tel: 03 81 90 73 00 
Fax: 03 81 90 73 19 

delfingenl3delfingen.com 

 

 Legal form and applicable 
legislation 

DELFINGEN Industry is a 
public limited company with a 
Board of Directors under 
French law, governed by the 
French Commercial Code 
and by its articles of 
association. 

 

 Trade and Companies Register The company is entered in 
the BESANCON Trade and 
Companies Register under 
number: B 354 013 575. Its 
main activity (APE) code, 
according to the French 
classification, is: 7010Z - 
Activities of registered 
offices. 

 

 Date of incorporation 28 March 1990  

 Lifetime 99 years  

    

9.2 Statutory auditors  

The standing and alternate statutory auditors are currently as follows (at 31 December 2022): 

Joint standing statutory auditors: 

● EXCO P2B AUDIT, represented by Mr Pierre Burnel, domiciled at 16 rue Frédéric Japy, Montbéliard 

(25); 

● AUDITIS, represented by Mr Philippe Dandon, domiciled at 5 rue René Char, Dijon (21). 

Joint alternate statutory auditors: 

● François Verdier, domiciled at 9 Avenue Léonard de Vinci, Clermont-Ferrand (63); 

 

It is specified that: 

● EXCO P2B AUDIT and Mr François Verdier, respectively standing statutory auditor and alternate 

statutory auditor, will remain in office until the Shareholders’ Meeting called to approve the 

financial statements for the financial year ending 31 December 2024; 

● AUDITIS, the standing statutory auditor, was reappointed at the Shareholders’ Meeting of 14 June 

2021, for a period of six (6) financial years, i.e. until the Ordinary Shareholders’ Meeting called to 

approve the financial statements for the financial year ending 31 December 2026.  
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9.3 Documents available to the public  

Mr Gérald Streit, acting in his capacity as Chairman of the Board of Directors of DELFINGEN Industry, 

certifies that, during the period of validity of this document, the following documents or their copies may 

be consulted: 

● the deed of incorporation and the articles of association of DELFINGEN Industry; 

● All reports, letters and other historical financial documents and information, valuations and 

statements prepared by an expert at the request of the issuer, a part of which is included or 

referred to in this document; 

● Historical financial information on the issuer and its subsidiaries for each of the two financial years 

preceding publication of the registration document. 

These consultations may be carried out on a physical and/or electronic medium at the company’s 

registered office at Rue Emile Streit, Anteuil (25340). 

9.4 Persons responsible 

Person responsible for the Universal Registration Document containing the Annual Financial Report 

Gérald Streit – Chairman and Chief Executive Officer 

9.5 Certification by the person responsible 

Certification by the person responsible for the 

Universal Registration Document containing the 

Annual Financial Report 

After taking all reasonable measures to this effect, I hereby certify that, to the best of my knowledge, the 

information contained in this Universal Registration Document is consistent with the facts and does not 

contain such omissions as may alter its effects. 

I certify that, to the best of my knowledge, the financial statements have been prepared in accordance 

with the applicable accounting standards and give a true and fair view of the assets and liabilities, 

financial position and results of the company and of all the companies in the scope of consolidation, and 

that the Reports on Operations on pages 127 to 132 and 134 to 137 give a true and fair view of the 

development and performance of the business, the results and financial position of the company and of 

all the companies in the scope of consolidation, and that it describes the main risks and uncertainties that 

they face. 

I have obtained an assignment completion letter from the statutory auditors, in which they state that they 

have audited the information relating to the financial situation and the financial statements provided in 

this document and have read the entire document. 

In Anteuil, on 26 April 2023, Gérald Streit, Chairman and Chief Executive Officer 
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Pursuant to Article 19 of Regulation (EU) 2017/1129, the following items are included by reference in this 

registration document:  

- The consolidated financial statements prepared in accordance with IFRS and the condensed annual 

financial statements prepared in accordance with French GAAP for the financial year ended 31 

December 2021, as well as the relevant statutory auditors’ reports, are contained in Registration 

Document D.22-0378, filed with the AMF on 28 April 2022; 

- The consolidated financial statements prepared in accordance with IFRS and the condensed annual 

financial statements prepared in accordance with French GAAP for the financial year ended 31 

December 2020, as well as the relevant statutory auditors’ reports, are contained in Registration 

Document D.21-0376, filed with the AMF on 28 April 2021; 

- The consolidated financial statements prepared in accordance with IFRS and the condensed annual 

financial statements prepared in accordance with French GAAP for the financial year ended 31 

December 2019, as well as the relevant statutory auditors’ reports, are contained in Registration 

Document D.20-0365, filed with the AMF on 27 April 2020. 

 

9.6 Glossary  

WCR: Working capital requirement. 

CAFICE: Operating cash flow before taxes and net cost of financial debt. 

Free cash flow: Operating cash flow before taxes and cost of net financial debt less the change in WCR, 

taxes paid and net investments. 

Subordinated debt: Debt payable by DELFINGEN US-Holding to DELFINGEN Industry, considered as quasi-

equity in the context of the covenants. 

EBITDA: Earnings before interest, tax, depreciation and amortisation. 

OIBDA: Current operating income + net allowances for depreciation and amortisation, provisions and 

write-downs. 

NFD: Net financial debt. 

Rents: Rents on buildings and leases. 

Gross margin: Turnover less purchases consumed and increased by net of changes in stored and 

capitalised production 

Waiver: Waiver by the banks of the acceleration of the debt in the event of breach of covenant. 

Ruling: Tax ruling, agreement with the tax authorities 
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9.7 Cross-reference tables  

UNIVERSAL REGISTRATION DOCUMENT Page nos. 

1. Persons responsible 228 

2. Statutory auditors 227 

3. Risk factors 36 – 49 

4. Company information 4 – 33 

5. Business overview  

5.1. Main activities 30 – 33 

5.2. Main markets 30 – 33 

5.3. Extraordinary events 139 

5.4. Possible dependencies n/a 

5.5. Investments 135 

6. Organisation charts  

6.1. Brief description of the Group 34 

6.2. List of significant subsidiaries and equity investments 152 – 153 ; 211 – 212 

7. Review of financial position and results  

7.1. Financial position 12 – 13 ; 131 – 135 

7.2. Operating result 131 – 135 

8. Cash and capital  

8.1. Information on capital 135 ; 147 ; 174 – 176 

8.2. Cash flows 135 ; 146 ; 186 

8.3. Information on borrowing terms and financing structure 176 – 182 

8.4. Restriction on the use of capital n/a 

8.5. Expected sources of financing n/a 

9. Regulatory information 12 – 13 ; 121 – 128 ; 

227 

10. Information on trends 151 

11. Profit forecasts or estimates 134 – 136 

12. Administrative, Management and General Management bodies  

12.1. Composition of the administrative, Management and General Management 

bodies 
103 – 112 

12.2. Conflicts of interest at the level of the administrative, Management and General 

Management bodies 
113 

13. Remuneration and benefits of executives and corporate officers  

13.1. Remuneration and benefits in kind 113 – 115 

13.2. Amounts provisioned or otherwise recorded for the purpose of paying pensions, 

retirement benefits or other benefits 
113 – 115 

14. Operation of administrative and management bodies  



234 
 
 

 

14.1. Expiry dates of current terms of office 104 – 108 

14.2. Service agreements n/a 

14.3. Committees 103 – 111 

14.4. Corporate governance 102 – 103 

15. Employees  

15.1. Number of employees and breakdown of workforce 72 – 73; 162 – 163; 

203 – 204 

15.2. Participation in stock options n/a 

15.3. Employee share ownership n/a 

16. Main shareholders  

16.1. Crossing of thresholds 123; 128 

16.2. Existence of different voting rights 121 – 123 

16.3. Control of the issuer 121 – 123 

16.4. Change of control n/a 

17. Related party transactions 116 – 119 

18. Financial information concerning assets, financial position and results  

18.1. History 131 – 141 

18.2. Pro forma information n/a 

18.3. Financial statements 143 – 147; 195 – 198 

18.4. Audit of historical information on the consolidated and annual financial statements 189 – 193; 213 – 217 

18.5. Interim and other information n/a 

18.6. Dividend distribution policy 126 – 127 

18.7. Legal and arbitration proceedings n/a 

18.8. Significant changes in the financial or commercial position 131 – 141 

19. Additional information  
19.1. Share capital 121; 174 – 175; 209 

19.2. Incorporation documents and articles of association 228 

20. Major contracts n/a 

21. Information from third parties, statements by experts and declarations of interest 98 – 99 

22. Documents available to the public 228 

23. Information on equity investments 35; 152 – 153; 211 – 

212 

 

NON-FINANCIAL STATEMENT Page nos. 

Business model 60 – 61 

Description of the main risks 36 – 49 

Anti-corruption 83 – 84 

Combating tax evasion n/a 

Respect for human rights 68 – 81 
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Climate change 87 – 97 

Social commitments 54 – 66 

Circular economy 87 – 97 

Collective agreements 68 – 81 

Anti-discrimination and diversity promotion 68 – 81 

Combating food waste, food insecurity, respect for animal welfare, responsible, fair and sustainable 

food 
87 – 97 
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