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Restructuring completed in 2011
One example of this was the fi nal settlement of 
the Deutsche Bank skyscraper project in Frankfurt, 
completed over a two-year period in collaboration 
with the Project Blue consortium under the general 
rubric of the "Green Buildings" concept. We were 
able to meet the stringent requirements of the 
client in terms of the re-use of previously gutted 
materials and construction standards on schedule 
and to the satisfaction of the customer. 

The Lindner Depa Interiors L.L.C. joint venture in 
Dubai, between Lindner AG and Depa Interiors 
Ltd. continues to show positive development. 
Following the "Red Line" project (fi t-out for 
40 underground stations), the EUR 60 million 
follow-up "Green Line" project has now also been 
successfully completed. 

In China, the sales team at the fi t-out subsidiary 
Lindner Shanghai established itself in 2011. 
New orders have developed positively. The goal 
remains to generate a high level of utilisation 
of advanced production facilities, allowing us to 
maintain positive results. Potential new markets 
and distribution partners in other regions will help 
to contribute to continued success in the coming 
years.

Facades
The Facades Division is developing well. The order 
level for projects in Germany exceeded the EUR 
20 million. Customers and architects have gained 
confi dence in Lindner's ability to provide high-
quality facade work. The acquisition of the English 
roof and facade specialist Prater in May 2011 
also rounds out the range of services provided 
in facades sector. The capital payment for the 
purchase of approximately 60% of the shares was 
made by Lindner Fassaden GmbH in May 2011. 
The remaining 40% of the shares were transferred 
in January 2012 by the exercising of a put option 
by the old shareholders. The former shareholders 
remain active in senior positions within the 

The overall structure of the Group under the 
parent company Lindner Group KG is divided into 
three divisions. The Construction Division, with 
its business units of Fit-Out, Facades, Insulation 
Engineering and Installation & Service, generates 
the bulk of overall Group turnover. Next is the 
Property Development & Estates Division, which 
integrates all property development companies/
estate agents at home and abroad, in addition to 
agricultural and forestry activities. The Hotel & 
Catering Division has now also been incorporated 
since autumn 2011. Overall, the changes have 
brought signifi cant expansion to the Group. 
The main factors for the restructuring of the 
Lindner Group included providing greater ease of 
management in terms of the accession of future 
generations of the family, and the enhancement of 
synergies through the consolidation of activities 
under one roof.

Developments in the Construction Division 

Fit-Out
In the 2011 fi scal year, the global fi nancial and 
economic crisis continued to make its presence felt 
in the fi t-out sector, particularly at the international 
level. Despite this, numerous major orders, were 
won and either completed successfully or started 
in 2011. The trend towards single-source all-in-
one solutions continues. When awarding major 
contracts, clients are increasingly placing their 
trust in consortia, i.e. a syndicate of experienced 
companies with good credit ratings and joint and 
several liability. As the parent company in the 
fi t-out sector, Lindner AG has a proven record 
as a dependable consortium partner and works 
successfully with other construction companies to 
jointly cover the entire range of services required 
even for the largest construction projects. 

Exciting large scale projects and interesting 
product and system developments have been 
both started and completed in the course of 2011. 

Signifi cant growth in
performance and earnings
in fi scal year 2011
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company. 
A new division employing highly qualifi ed 
designers, Lindner Steel & Glass, has been 
established for highly complex glass-and-steel 
constructions. 
The potential economic success of the Facades 
division was slowed by a number of factors, 
including the global economic and fi nancial crisis, 
the aftermath of which continued to be felt in 
2011. The company, still a very young member of 
the Lindner Group, suffered in particular from the 
low volume of orders from previous years as a 
result of non-implementation or delays in planned 
major projects. 

In 2011, both new orders received and orders in  
hand increased signifi cantly. Interesting facade 
orders included, in Switzerland the Hard Turm 
Park high-rise in Zurich (EUR 9.2 million), and in 
Saudi Arabia the King Abdullah Financial Center 
(EUR 45.6 million). 

In the facades sector, there are only a few 
competitors worldwide who are in a position to 
satisfy truly demanding customer requirements. 
The company has geared up for this competition 
and is ready to play in this league.

Insulation Engineering and Environmental 
Protection Technology
The Insulation Engineering & Environmental 
Protection Technology unit was able to prove its 
capabilities with new building work across Europe 
and retrofi tting projects to reduce CO2 emissions 
for major power stations. The interplay between 
upstream waste management of pollutants and 
the subsequent reinsulation of legacy facilities 
in particular is now recognized by distinguished 
clients worldwide as one of the major strengths of 
the business. 

The company has continued to develop 
internationally and matched year’s performance. 
Internationalisation has continued to gather 
pace, and progress is also being made towards 
establishing a presence in countries outside 
Europe. In particular, 2011 saw the fi rst orders 
from the Arab world on the books. In Europe, 
projects in Holland, Belgium, England and 
Luxembourg contributed to the positive business 
development in 2011. Overseas, an initial order 
for ultra-low temperature insulation services for 
heavy industry applications (liquid gas plant) was 
completed, as a result of which two further orders 
were won.

To expand the product range and to improve 
competitiveness, the scaffolding company 
Brasausky from Cottbus was acquired in January 

2011. Previously, scaffolding was always the 
resource that represented a scarce and expensive 
requirement for orders added to the books without 
long lead times.

Installation & Service
Lindner Montage + Service GmbH, as the parent 
company in the Installation & Service business 
unit, and its subsidiaries at home and abroad 
provide installation services for all companies in 
the Lindner Group in the areas of dry construction, 
insulation engineering, removal of hazardous 
materials, facade work, fi re protection, etc. In 
addition, the company also offers services in 
facility management, construction management, 
plant development, technical services and energy 
management.
The company was able to meet increased demand 
for skilled labour for the various product divisions 
and subsidiaries through the recruitment of 
additional staff. 
In the service fi eld, the energy management 
business unit was further expanded and additional 
investments in high-yield photovoltaic systems 
were made.

Property Development & Estates Division
The Property Development & Estates Division, fi rst 
integrated into the Lindner Group late in 2010, has 
in 2011 made its fi rst full annual contribution to 
the Group's results. 
In addition to a distinguished portfolio of property 
in Germany and other European countries – for 
leasing to third parties or departments within 
the Lindner Group – the Property Development 
& Estates Division is currently focusing on 
major property developments, especially within 
Eastern Europe. Example included Residential 
Park Sofi a, a residential complex for a discerning 
clientele on the outskirts of the Bulgarian capital 
is now nearing completion. In Tirana, Albania, a 
major business park project near the airport is 
now beginning. Smaller-scale property or estate 
developments are also being completed (from 
planning to consultancy and construction), and 
turnkey projects are also being managed for third-
party clients.
Properties in Berlin and Stuttgart were added 
to the domestic property portfolio in 2011. They 
will again be used as a single offi ce location 
for the companies within the group and for the 
operation of additional hotels. The properties will 
be redesigned and put into operation during the 
course of 2012.
Looking abroad, a commercial property with a 
newly built warehouse was purchased in Zagreb, 
Croatia, and we were able to purchase a holiday 
home property for employees of the Lindner 
Group in the vicinity of Zadar. A separate property 
company was founded for this purpose. Both 
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properties have been in use since the beginning of 
2012.

Hotel & Catering Division 
The activities of the Hotel & Catering Division 
were incorporated into the Lindner Group in the 
autumn of 2011. The division is developing well 
and growing quickly. Only performance from the 
date of registration of the transfer of assets in the 
commercial register are included in the Lindner 
Group's consolidated fi nancial statements for 
2011. 
In addition to the existing Schlossbräu and 
Schlosspark Hotel in Mariakirchen and the hotel 
in Munich, the hotel infrastructure was further 
extended in fi scal year 2011 with the opening of 
the hotel in Frankfurt. 

Signifi cant improvement in performance in fi scal 
year 2011 
Operating income for the Group improved, 
increasing to EUR 851.7 million. The fi gure for the 
previous year, EUR 698.4 million, was exceeded by 
EUR 153.3 million, a 22.0 % increase. Performance 
by area: Fit-Out including Property Development 
and Estates EUR 591.0 million (previous year 
EUR 509.9 million), Facades including acquisition 
of the roof and facade company Prater EUR 
101.1 million (previous year EUR 44.6 million), 
Insulation Engineering including acquisition of 
the scaffolding company Brasausky EUR 86.4 
million (previous year EUR 75.8 million) and 
Trading/Services including Hotel & Catering EUR 
73.2 million (previous year EUR 68.1 million). 
Internationally, consolidated operating income 
rose to EUR 337.1 million in 2011 from the prior-
year fi gure of EUR 230.8 million. The domestic 
portion of total income was therefore EUR 514.6 
million (previous year EUR 467.6 million). The 
foreign portion of total income was therefore 
39.6% (previous year 33.0%:
 
High additions to fi xed assets by due to 
consolidation effects
During the reporting period, total investment in 
tangible and intangible assets amounted to EUR 
44.2 million (previous year EUR 23.3 million In 
addition, there were fi rst-time consolidation effects 
resulting from the integration of the Hotel & 
Catering Division and from the company takeover 
in England in the amount of EUR 29.4 million in 
respect to intangible and tangible assets. 

Balance sheet ratios infl uenced by special factors
The group balance sheet total increased by EUR 
114.4 million to EUR 671.8 million in fi scal year 
2011.

The signifi cant increase in the balance sheet total, 
infl uenced by a number of special factors, has 
affected the group equity ratio. After 66.3% in the 
previous year, the Lindner Group had an equity 
ratio of 59.1% at the balance sheet date . In the 
reporting period, group equity rose signifi cantly by 
EUR 27.3 million to EUR 397.0 million. With these 
values, Lindner Group's equity base continues to 
easily surpass the industry average.

Strategic outlook 

Construction Division

Fit-Out

Internationalisation remains the focus
We will continue to persevere with our goal 
of strong international growth, supported by 
our "Strategy 50+". We aim to increase the 
international share of our business in the 
coming years to more than 50% in terms of both 
performance and results. To further strengthen 
our international business, we have launched an 
international trainee program. The growth of the 
Lindner Group overseas can only be ensured with 
additional qualifi ed personnel who can operate 
globally.

Our engagement with Dubai, the Arab Emirates 
and the Asian zone, begun in 2008, will be further 
intensifi ed. In order to separate project business 
in the Arab world from delivery operations 
more effectively, the beginning of 2012 saw the 
foundation of a new joint venture between Lindner 
AG and DEPA in Dubai, called Lindner Middle East 
L.L.C. All delivery orders in the region are now 
handled by the new company, in particular the 
major upcoming roofi ng order (approx. 100,000 
sqm) in Mecca. 

We want to develop our strong market position in 
the traditional areas of ceilings, fl oors and walls, 
especially in Germany, to become a European 
market leader in the coming years. We would 
also like to see the Facades Division assuming an 
important position in the global facade market. 
With the acquisition of the roof and facade 
specialist Prater in England, we have further 
developed our competitiveness. A new division, 
Lindner Steel & Glass, is being established for 
ambitious future projects in the glass roof sector 
and the fi eld of system buildings for modular 
construction solutions. For the subsidiaries 
Lindner Reinraumtechnik, Lindner Objektdesign 
and Lindner | Entwickler.Planer.Ingenieure, we 
intend to advance internationalisation and expand 
the services sector. 
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Good utilisation of domestic and international 
capacity through approved major projects
The trend towards large orders persists: Lindner 
Group bids to complete these either as a general 
contractor or as a joint venture with trusted 
partners.
In the fi rst months of the current fi scal year, we 
have been able to add more interesting large-scale 
projects to the books, including for example the 
Hofstatt in Munich (EUR 9.8 million order value) 
and a large roofi ng order worth EUR 9.6 million 
in Switzerland. With an interesting new roofi ng 
order in Australia for EUR 250,000, we have also 
made a fi rst step into the market in that continent. 
Here, we anticipate an intensifi cation of delivery 
operations in fi scal year 2012. Alongside the 
opportunities, we also recognise the risks, which 
we subject to intensive risk evaluation in the 
preliminary offer phase. 

Facades
Despite the continuing diffi cult economic 
environment, the Facades division, motivated 
by the high volume of new orders, is planning a 
signifi cant increase in operating income in 2012 
and 2013 compared to last year. The foundations 
for this have been laid in recent years. The 
changeover to project-driven distribution and the 
concentration on specifi c key markets will also 
drive continued positive development. 

The considerable investments made to the 
Arnstorf site (new factory building, specialist 
machinery and high-bay storage) are now 
complete. Continuous improvements are being 
made to high-level processes and production 
logistics.
 
There can be no doubt that the temporary 
erosion of sales markets such as England and 
the postponement or cancellation of major 
projects has had a negative impact. Expected 
new orders failed to materialize. At this point, 
Facades has established itself in the market and is 
very well positioned. In 2012, major orders have 
been acquired that will secure baseline capacity 
utilisation for a one to two-year period. Other 
major domestic and international projects are 
currently at the quotation stage and prospects 
are good. The aim is to run this ultra-modern 
production plant at full capacity and thus achieve 
the best-possible effi ciency.

A new unit, Lindner Steel & Glass, has been 
established in the Facades division. The unit, 
currently under development, has set itself the 
goal of acquiring large projects in the challenging 
glass roof sector.

In Austria, a subsidiary was founded in early 2012 
to expand facade activities into Eastern Europe. 

In May 2011, Lindner Fassaden GmbH, the parent 
company in the Facades Division, acquired the 
roof and facade specialist Prater in England. The 
integration of the Prater acquisition is in full swing 
and is running smoothly. This merger is another 
step in establishing itself in the world facade 
market as a whole and improving market position 
and competitiveness. 

Insulation Engineering and Environmental 
Protection Technology
The overall economic conditions continue to 
show no real long-term recovery – domestically 
or internationally – during 2012. The climate 
change debate is becoming increasingly broad-
based, especially after the nuclear disaster in 
Japan and the subsequent discussion on nuclear 
phase-out and alternative energies. Power plants 
which to date have been refurbished are now 
subject to negotiation. The Insulation Engineering 
& Environmental Protection Technology unit 
will continue to try to acquire larger projects 
in the context of the modernisation and new 
construction at large power plants across Europe 
to reduce CO2 emissions. The revitalisation of 
older power plants, and also the refurbishment of 
schools and administrative buildings will continue 
to offer specifi c opportunities, although some of 
these older buildings are under close scrutiny. 

In October 2008, the Environmental Protection 
Technology unit, acting as part of a consortium, 
was commissioned with retrofi tting work for the 
Elbe tunnel bores in Hamburg. This major order 
totalling EUR 30 m continued to ensure baseline 
capacity utilisation throughout 2011 and into 2012. 
With the ongoing sustainable decommissioning 
of power plants, disposal issues may play a less 
important role. A particular threat in this segment 
is a decline in prices. 

Thanks to the positive national and international 
reference projects procured by Lindner in recent 
years – and the experience thereby gained – the 
insulation division is also well able to compete 
even at the level of major projects. Major 
facility constructors worldwide are increasingly 
commissioning the parent company Lindner 
Isoliertechnik & Industrieservice GmbH as a 
subcontractor for the insulation of new plant 
(completed or in planning) to the highest quality 
standards. 

With the strategic takeover of the scaffolding 
fi rm Brasausky from Cottbus in January 2011, 
we continue to remain independent of this often 
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critical trade and can thus react more fl exibly and 
rapidly to customer requests. 

Looking abroad, with the acquisition of companies 
in Poland, England, Abu Dhabi and Croatia at 
the beginning of 2012, Lindner Isoliertechnik 
& Industrieservice GmbH is neading towards 
intensive advancement of its internationalisation. 

The objectives for 2012 and 2013 are to continue 
the performance at this high level. Given the 
high level of orders and the market situation, 
there appear to be good opportunities in the 
insulation sector to maintain the currently level of 
development. 

Installation & Service
As with the Group as a whole, the international 
market is becoming increasingly in importance 
for the Installation & Service unit. After the new 
recruitment in 2011, continuous performance on 
the basis of the existing staff is planned for 2012 
and 2013. To meet the increasing demand for 
installation personnel in Switzerland, a branch will 
be established in the region, to which existing staff 
will be relocated. 
Lindner Montage + Service GmbH, the parent 
company in the Installation & Service unit, is 
increasingly providing staff for production within 
the framework of the Group provisions. 

The service division is planning to further expand 
the experience already gained in the development 
of the mk | hotels in London and Frankfurt in 
the fi elds of electrical, heating and plumbing 
installations. Incorporation of this acquired 
expertise into the new Lindner system building 
fi eld of activity is also being considered. The 
subject of energy management is of increasing 
importance. This challenge has been met with the 
completion of certifi cation in accordance with DIN 
EN 16001. 
Given the increasing importance of energy 
effi ciency in production systems, the Service 
department will be even more intensively involved 
in the future planning and decision-making with 
regard to investments in the Group. 

In the Installation division, there is a great 
potential for qualifi ed employees due to the 
elimination of the restriction of the freedom to 
provide services. 

The Installation & Service unit also sees itself 
as well-positioned in 2012 and 2013 to provide 
the Lindner Group with installation work and 
services in the fi elds of energy, construction and 
engineering.

Property Development & Estates Division
In addition to the completion of construction 
activities at the Residential Park in Sofi a and the 
sale or rental of the remaining apartments, the 
planned start of construction at the Business 
Park in Tirana in the second half of 2012 is at the 
forefront of activities. The Galvaniho commercial 
property in Bratislava is securely leased. The 
strategy of developing suitable projects at home 
and and abroad and acquiring properties at 
attractive locations for conversion to meet the 
needs of the Lindner Group will continue to be the 
goal of the division over the next few years. 
With its own planning department, such 
projects can be implemented more quickly and 
successfully. The Property Development & Estates 
Division intends to continue its contribution to the 
overall success of the Lindner Group with positive 
results into the future. 

Hotel and Catering Division
The following openings of new mk | hotels are 
planned for the year 2012:
London (March 2012), Eschborn (May 2012), Berlin 
(September 2012), Stuttgart (end of 2012).
The division will develop and expand in the 
coming years and continue to grow its hotel and 
restaurant infrastructure at attractive locations.

Outlook for the Group
The macroeconomic situation in the construction 
industry continues to be sluggish in the current 
year. It is too soon to know with certainty how this 
development will affect the Lindner Group and its 
constituent companies. 

The order books on the other hand are currently 
well fi lled, and the managing general partners of 
Lindner Group KG remain confi dent. The Lindner 
Group has excellent liquidity at its disposal and is 
in a position to pre-fi nance the largest construction 
projects independently. As a result of its excellent 
credit rating, the Lindner Group also has high 
guarantee lines available at its principal banks, so 
that the sureties and guarantees required for all 
projects are available. 

Internationalisation will be further accelerated. 
Performance abroad could again be increased 
signifi cantly in 2011 as compared to previous 
years. 

Currently approved major projects in conjunction 
with a record level of orders on hand give good 
reason to believe that a signifi cant increase over 
the previous year in terms of both performance 
and earnings can be expected in the year 2012. 
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Year-on-year comparison
for the Lindner Group

Fiscal year   2002  2009 2010 2011

Operating income Million €  507.9 714.7 698.4 851.7

International   29.5% 42.6% 33.0% 39.6%

Depreciation Million €  14.7 19.0 18.3 23.9

Average no. of employees *   2,730 3,596 4,893 5,092

Apprenticeships   172 266 257 271

Balance sheet total Million €  295.4 425.2 557.4 671.8

Equity Million €  129.3 228.3 369.8 397.0

Equity ratio   43.8% 53.7% 66.3% 59.1%

Investments in tangible fi xed assets Million €  24.0 37.6 23.3 44.2

Orders on hand Million €  285.0 500.7 514.2 802.3

* Part-time staff converted into equivalent FT employees

Company management would like to express 
its heartfelt thanks to all of our executives and 
employees – who support Lindner Group on its 
journey and on whose shoulders the fortunes of 
this company rest and will continue to do so in the 
future: Together – for shared success! 

Arnstorf, June 2012

Hans Lindner
Managing General Partner

Veronika Lindner
Managing General Partner

Lindner Group Management AG
Managing General Partner
Represented by 

Hans Lindner
Managing Director

Heinrich Büchner
Executive Director

Veronika Lindner
Executive Director

Helmut Lang
Executive Director

H i i h Bü h
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Your global partner
Lindner Group KG, Arnstorf

Lindner Group KG
Bahnhofstrasse 29 | 94424 Arnstorf | Germany
Phone +49 (0)8723/20-0 | Fax +49 (0)8723/20-21 47
info@Lindner-Group.com | www.Lindner-Group.com

Construction Division

Lindner AG

Lindner Objektdesign GmbH, Arnstorf

Lindner Reinraumtechnik GmbH, Arnstorf

Lindner | Entwickler.Planer.Ingenieure GmbH, Arnstorf

LEX Beschläge- und Baubedarf Handels GmbH, 
Arnstorf

IWS Lichttechnik GmbH, Essenbach-Mettenbach

Hans Lindner Regionalförderung AG & Co. KG, 
Arnstorf

Lindner GmbH, Baden (Austria)

Goldbach Bodensysteme GmbH, Baden (Austria)

Lindner Bulgaria EOOD, Sofi a (Bulgaria)

Lindner Polska Sp. z o.o., Warsaw (Poland)

Lindner Slovakia s.r.o., Bratislava (Slovak Republic)

Lindner Mobilier s.r.o., Madunice (Slovak Republic)

Lindner SRL, Bucharest (Romania)

Lindner d.o.o. Beograd, Belgrade (Serbia)

Lindner Türen - Fassaden s.r.o., Ostrov (Czech 
Republic)

Lindner Interiors Ltd., London (UK)

Lindner France S.A.S.U., Cergy-Pontoise (France)

Lindner Luxembourg S.á.r.l., Kopstal (Luxembourg)

Lindner-Depa Interiors L.L.C., Dubai (U.A.E.)

Lindner Welsy S.p.r.l., Wavre (Belgium)

Lindner Building New Solutions Co. Ltd., 
Taicang (China)

Shanghai Lindner Innovative Interiors Co. Ltd.,
Taicang (China)

Lindner o.o.o., Moscow (Russia)

Lindner USA, Inc., Tucker, Georgia (USA)

Lindner Brasil Interiores - Comercio e Representacao 
Ltda., Sao Paolo (Brazil)

Lindner Iberia s.l., Madrid (Spain) 

Lindner LLC, Baku (Azerbaijan)

Lindner Isoliertechnik & Industrieservice GmbH

Lindner Brasausky GmbH, Kolkwitz

Lindner Isoliertechnik & Industrieservice GmbH, 
Baden (Austria)

Lindner Saudi Arabia Ltd., Al-Khobar (Saudi Arabia)

Lindner Zagreb d.o.o., Zagreb (Croatia)

Lindner Izolacja I Serwis Perzemyslowy Sp. z o.o.,
Katowice (Poland)

Lindner Fassaden GmbH

Lindner RIDO Fassadentechnologie GmbH, Berlin

Lindner Facades Ltd., London (UK)

Prater Ltd., London (UK)

Lindner Facades Design Consulting Co. Ltd., 
Shanghai (China)

Lindner Montage + Service GmbH

Lindner Klimaservice GmbH, Leipzig

Lindner Project Danmark ApS, 
Copenhagen (Denmark)

Lindner UAE FZE, Dubai (U.A.E.)

Estates & Property Development Division

Hotel & Catering Division


