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The TÜV NORD GROUP sets standards 
for security in the digital space. With  
our in-depth knowledge, we help our 
customers protect their data and 
minimise cyber risks. Together, we are 
creating reliable solutions for the future.
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Rarely has a year ended with so many questions about the 
 future as 2025 – a year which has at the same time ushered in 
so many opportunities for change and transformation. While 
geopolitical and trade certainties established over decades have 
repeatedly been upended overnight, global economic fore-
casts have failed to come true, and technological disruptions 
have revolutionised entire industries at a rapid pace, we have 
collectively come to the insight that stability presupposes the 
ability to be an active force for change. It is in this tension 
 between uncertainty and new beginnings that the importance of 
independent testing, reliable standards, the highest possible 
quality and technical safety continues to grow. This is where we 
in the TÜV NORD GROUP clearly see our core mission and core 
business: Our role is to create trust in increasingly complex and 
ever more digital technologies, markets and systems that are 
becoming indispensable for the economy and society at large. 
As the link between innovation and regulation, our nearly 
16,000 employees enable new technologies to be safely and 
responsibly put to widespread use – and they do so at speed 
to enable progress and also carefully to manage risk.

The use of artifi cial intelligence (AI) is opening up great oppor-
tunities: AI is helping companies to identify dangers at an early 
stage, control processes with foresight and make data-based 
decisions. But the benefi ts can only be fully realised if the un-
derlying AI systems are secure and trustworthy. Especially giv-
en an increase in cyber threats, hybrid attacks and growing de-
mands on the robustness of critical infrastructures, resilience 
and protection must be our top priority. 

At TÜV NORD, we support operators of critical infrastructures 
with tests and certifi cations that ensure a uniformly high level 
of safety – from plant safety and emergency plans to minimis-
ing downtime. At the same time, technical safety cannot come 
at the expense of social responsibility: After all, the stability of 
critical infrastructures, including defence facilities, forms the 
basis for the protection of our democratic values and an open, 
free society.

Building on the more than 1,500 services that we off er to our 
customers around the world, internationalisation and innova-
tion were once again two main drivers of our business develop-
ment:

Mobility: With its cloud-based DRACI (Damage Report And 
 Calculation Inspection) system, TÜV NORD is accelerating the 
preparation of expert reports in cases of vehicle damage. 
 Calculation data can be processed directly, spare parts ordered 
immediately and workshop planning started without delay. 
With DRACI, car dealerships, workshops and TÜV NORD partner 
offi  ces are currently processing their damage assessments 
at least two working days faster than before. 

Industry: TÜV NORD Indonesia’s test laboratory for consumer 
goods and calibration, which was founded in 2015 and expanded 
as recently as 2021, is already reaching its capacity limit. To 
meet the steadily increasing demand and open up new market 
segments, our Indonesian subsidiary is making targeted in-
vestments in the expansion of testing and calibration capacities 
and consolidating its position as the leading provider of testing 
and certifi cation services in the region. 

Energy & Resources: On behalf of the Berlin Senate, DMT is 
exploring the potential of deep geothermal energy for climate- 
neutral heat supply to the German capital. “Vibro trucks” 
and geophones are being used to obtain geological data from a 
depth of several kilometres, which will serve as a model for 
 other major cities. To allow it to achieve its climate targets, the 
German government is pushing ahead with the expansion of 
deep geothermal energy as a central pillar of the heating tran-
sition. 

Certifi cation: With the acquisition in 2025 of the Singapore- 
based EPI companies, TÜV NORD became the world’s leading 
provider of certifi cation and training services for data centres. 
Driven by the enormous demand for computing power for 

Dear customers, 
dear employees,  
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Letter from the Chairman of the Board of Management

 artifi cial intelligence, TÜV NORD is positioning itself in one of 
the world’s fastest-growing markets for IT. In some projected 
large-scale AI data centres, the cooling capacities exceed one 
gigawatt. This places the highest demands on availability and 
operational energy effi  ciency.

Digital & Semiconductor: Our international group of companies 
under the ALTER brand is lending key support to the European 
Space Agency ESA’s “Zero Debris Charter” and jointly develop-
ing solutions for debris-free satellite orbits in space. Satellites 
are becoming increasingly indispensable for Earth observation, 
telecommunications and navigation, but the growing amount 
of debris in space – 40,000 catalogued pieces larger than ten 
centimetres in the relevant orbits alone – poses a threat to 
these systems. TÜVIT is supporting an equally revolutionary 
development in its new laboratory for the investigation and cer-
tifi cation of quantum key distribution (QKD) processes. More 
on this on page 22 of this Annual Report.

People & Empowerment: The TÜV NORD Akademie is promoting 
self-directed learning and the use of digital tools to make 
 vocational training more fl exible and future-oriented. VR- and 
AI-supported trainings are central components of its strategy, 
with which the academy aims to become one of the world’s 
leading providers of fully digital learning solutions. 

In 2025, accolades were once again awarded for special cor-
porate achievements: The innoTANK project (TÜV NORD cooper-
ation with start-ups) received the “Innovator of the Year” award, 
and the DMT RideGuard product, an AI-supported system for 
monitoring amusement parks and rides, was singled out for the 
German Excellence Award.

Despite the challenges that aff ected many industries in 2025, 
the TÜV NORD GROUP continued to improve its economic perfor-
mance. Revenue rose to 1,794.7 million euros (up 6.0 percent), 
while operating profi t before special items (EBIT) amounted to 
94.8 million euros. This success is down to our employees 
worldwide. With your knowledge, commitment and passion for 
safety and quality, you make it possible for us to off er our 
customers services at the very highest level every day. 

My special thanks also go to our partners and shareholders and 
the supervisory and staff  councils who worked with us in the 
2025 fi scal year. 

One exclusive highlight was the opening of the state-of-the-
art clean room testing environment for the testing and fi nal 
 assembly of semiconductors operated by our subsidiary ALTER 
US in the American state of Minnesota. This new business will 
meet the rapidly growing demand for highly reliable microelec-
tronics for key industries such as aerospace, defense, medical 

technology, automotive and automation. The facility will 
strengthen the semiconductor ecosystem in the US while cre-
ating high-quality jobs. At a time when international coopera-
tion and technological innovation are crucial for progress and 
security, this commitment is also a contribution to the trans-
atlantic partnership. The title of this year’s Annual Report is 
“Paving the way to security”. This gives expression to what 
drives us: We go beyond merely testing for security in that 
we actively create the conditions for security to be achieved – 
through  innovation, taking responsibility and international 
 cooperation. On behalf of the entire Board of Management and 
the Group  Executive Committee, I look forward to continuing 
to provide our customers with ways and opportunities to achieve 
even higher levels of security in the future – in Germany, in 
 Europe and worldwide. 

Kind regards,

Dr. Dirk Stenkamp
Chairman of the Board of Management
TÜV NORD AG 
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Dr. Dirk Stenkamp, 
Chairman of the Board of Management

Hartmut Abeln, 
CEO Business Unit Mobility

Dr. Ralf Jung, 
CEO Business Unit Industry

Jürgen Himmelsbach, 
Chief Financial Offi  cer

Dr. Maik Tiedemann, 
CEO Business Unit Energy & Resources

The Group Executive Committee
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The Group Executive Committee

Luis Gómez, 
CEO Business Unit Digital & Semiconductor

Inga Dransfeld-Haase, 
Chief Human Resources Offi  cer

Ringo Schmelzer, 
Chief Operating Offi  cer

Wolfgang Wielpütz, 
CEO Business Unit Certifi cation

Axel Dreckschmidt, 
CEO Business Unit People & Empowerment 
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At its meeting on 17 June, the Supervisory Board set new targets 
for the proportion of women on the Supervisory Board and the 
Board of Management of TÜV NORD AG.

After detailed deliberations, the Supervisory Board approved 
the acquisition of four companies (EPI Group) by the business 
unit Certifi cation at its meeting of 30 September. At this meet-
ing, the Supervisory Board also heard a detailed explanation of 
the completion of the NOVA structural project and the topic 
of  sustainability reporting.

At its meeting of 2 December, the Supervisory Board discussed 
the fi rst results of the Group-wide employee survey for 2025. At 
this meeting, the Supervisory Board also discussed and adopted 
the budget for 2026.

The Supervisory Board mostly met in the presence of the Board 
of Management but also in its absence in those cases when 
it was required to deliberate on matters relating to the Board of 
Management. 

To carry out its tasks and prepare its deliberations and decisions, 
the Supervisory Board established the Executive Committee/
Personnel Committee and the Finance Committee, which eff ec-
tively support the work of the full Supervisory Board.

The Executive Committee/Personnel Committee held eleven 
meetings in the year under review; where necessary, additional 
telephone consultations were held. Some of the meetings 
were face to face; others were held as video conferences. The 
discussions focused primarily on the preparation of the plenary 
sessions and the HR and remuneration decisions to be made by 
the Supervisory Board. Where necessary, the Supervisory 
Board was furnished with recommendations for decision-making. 

In 2025 the Finance Committee held four regular meetings in 
advance of the scheduled Supervisory Board meetings, in 
which it paid particular attention to the consolidated and annual 
fi nancial statement, earnings trends, risk and opportunities 
management, the impact of economic developments within 
Germany, and the EPI Group acquisition project. In its meeting 

In the year under review, the Supervisory Board diligently per-
formed the duties incumbent on it under the law and the Articles 
of Association. It accompanied, supported and monitored 
the Board of Management in its leadership of the company. The 
 Supervisory Board is fully confi dent in the lawfulness, regularity 
and fi tness for purpose of the company’s management. 

The Board of Management reported regularly to the Supervisory 
Board, in writing and orally, promptly and in full, concerning 
the Group’s general situation, current business trends and corpo-
rate planning. In 2025, four regular scheduled meetings of the 
Supervisory Board took place on 1 April, 17 June, 30 September 
and 2 December, at which the Board of Management reported in 
detail on the current situation of the Group and the major Group 
companies. 

The Board of Management provided the Supervisory Board with 
written and oral assessments of business developments and 
the current fi nancial and asset status of the Group, along with 
its assessment of the opportunities and risks that might present 
themselves in the course of the year. Against the backdrop 
of the diffi  cult trends in the German economy, the Supervisory 
Board also dealt in detail with the eff ects of the Federal Govern-
ment’s investment programme. 

Deviations from corporate planning were explained in detail. 
Business transactions that required the approval of the Super-
visory Board were approved by the latter after thorough exami-
nation and deliberation. The strategic framework for interna-
tional investment decisions was also presented and actively 
supported by the Supervisory Board, along with the Group’s 
hedging, effi  ciency and growth initiatives. Outside the meetings, 
the Chairman of the Supervisory Board was also kept regularly 
informed of current issues by the Chairman of the Board of 
Management.

At its meeting of 1 April, the Supervisory Board received an in-
depth report on compliance in the TÜV NORD Group from the 
responsible executive portfolio of TÜV NORD AG, supplemented 
by a special report on compliance investigations, which like-
wise featured prominently in the year’s further meetings. 

Report of the 
Supervisory Board

0808

T Ü V  N O R D  G R O U P     Financial Report



Report of the Supervisory Board

of 25 November, the Finance Committee addressed the plans for 
the 2026 reporting period. At each Supervisory Board meeting, 
the Chairman of the Finance Committee reported on the impor-
tant fi ndings from the deliberations of the Finance Committee 
leading up to the meeting in question.

The auditors appointed by the General Meeting of 1 April 2025, 
BDO AG from Essen, audited the annual fi nancial statements 
of TÜV NORD AG published by the Board of Management on 
31 December 2025 and the consolidated fi nancial statements, 
including the associated reports on the situation of the com-
pany and the Group. The auditors issued an audit opinion that 
was free of any reservations. The auditors noted that the Board 
of Management had established an appropriate information 
and monitoring system whose design and operation rendered it 
suitable for anticipating developments that might pose a risk 
to the continued existence of the company. 

The fi nancial statement documents and the audit reports for the 
2025 reporting period were discussed at length in the meeting 
of the Finance Committee on 31 March 2026 and the Supervisory 
Board meeting of 8 April 2026. The Board of Management and 
the auditors were present at the deliberations on the annual 
and consolidated fi nancial statements. The auditors reported 
on the main results of their audit and their fi ndings concerning 
the internal control system and risk management. They were 
also available to the Finance Committee and the Supervisory 
Board for any additional information that might be required. 

On the basis of its own audit of the annual and consolidated 
 fi nancial statements and the management reports and based 
on the report and the recommendation of the Finance Com-
mittee, the Supervisory Board felt able to concur with the audi-
tors’ conclusions. No objections were raised. The Supervisory 
Board approved both the annual and the consolidated fi nancial 
statements. 

The Supervisory Board also reviewed the proposal submitted 
by the Board of Management for the appropriation of net re-
tained profi t and recommended that the Annual General Meeting 
 approve the proposal.

With eff ect from the end of 31 December 2025, Mr. Holger 
 Reichenbach resigned from the Supervisory Board due to his 
imminent retirement. He was succeeded on 1 January 2026 
by Mr. Volker Wiegelmann, a previously elected substitute mem-
ber. The Chairman of the Supervisory Board paid tribute to 
the dedicated work of Mr. Reichenbach on the Supervisory 
Board and thanked him on behalf of the Board for his construc-
tive cooperation. 

There were personnel changes on the Board of Management. 
With eff ect from 1 September 2025, Ms. Inga Dransfeld-Haase 
took up her position as a member of the Board of Management 
and Labour Director. She took over the Human Resources division 
from Dr. Dirk Stenkamp, who had been responsible for it on 
an interim basis in addition to his function as Chairman of the 
Board of Management.

The Supervisory Board would like to thank the employees of 
the TÜV NORD GROUP worldwide, the company management 
boards, the Board of Management and the Group Executive 
Committee, as well as the employee representatives, for their 
high level of commitment and good work in 2025.

The Supervisory Board

Thomas Rappuhn
Chairman

Hanover, April 2026
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At a glance

Key fi nancial ratios

in € million

Trend in revenue

in € million

* before special items

2023 2024 2025

1,583.3

1,693.4

1,794.7 

+ 101.3

Operating profi t rose by 5.6% despite the challenging 
 economic environment

€ 94.8 million

Return on revenue, measured as a percentage of EBIT, 
reached the previous year’s level

5.3%

Capital expenditure, including the acquisition of the 
EPI companies alongside investments in sites and testing 
 equipment

€ 66.8 million

were generated abroad, which corresponds to a proportion of 
total revenue from international business of 29.9%

€ 536.0 million

 2025 2024

EBIT * 94.8 89.8

EBT 93.4 78.6

Balance sheet total 1,285.5 1,281.5

Net fi nancial position 53.9 58.7

Pension provision 272.4 313.1
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Revenue by region

in € million

1,258.7 
Germany

32.1
Americas

202.3
Asia

8.2
Africa

293.4
Rest of Europe

€ 94.8 million

Revenue by business unit

in %

21.6

38.8 14.9

12.5 5.4

0.36.5

Industry

Mobility
Energy & 
Resources

Certification

Digital & 
Semiconductor

People & 
Empowerment

Group Division 
Administration
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Finding solutions for our 
complex world

The world is in a state of upheaval: Geopolitical tensions and rapid technologi-
cal change are shaping the environment in which companies are currently 
 having to operate. Jürgen Himmelsbach, Chief Financial Offi  cer of TÜV NORD AG, 
looks back on the 2025 fi scal year and explains where he sees potential 
for growth. His message: Long-term success will depend on a  confl uence of 
technological expertise, willingness to invest and a clear strategic focus.

How satisfi ed are you with the way the business developed 
in 2025?

Given how lacklustre the economy continues to be, we have 
reason to be pleased with the 2025 fi scal year. The TÜV NORD 
GROUP performed well in a challenging environment. Our Group 
revenue increased by 6.0 percent, and some very positive 
 momentum was discernable internationally, especially in Asia. 
This is a trend the entire Group is benefi ting from. At the same 
time, we see further potential for profi tability in Germany, which 
will allow us to achieve our ambitious growth targets. The 
 bottom line is that 2025 was a solid fi scal year. We are abso-
lutely clear-eyed about the challenges ahead of us. 

How do you assess the TÜV NORD GROUP’s balance sheet 
compared to the economic growth of individual national 
economies?

After two years of recession, economic growth in Germany 
was just about in positive territory in 2025. The reticence of many 
business customers was clearly apparent in our day-to-day 
business. At the same time, geopolitical uncertainties and 
trade barriers, such as US tariff s, are weighing on global trade 
fl ows and the willingness to invest. In parts of the Global South, 
the situation is diff erent: Countries that rely on domestic con-
sumption and digital structural change are recording above 
average growth rates. 

The TÜV NORD GROUP is expanding its activities in Asia; 
what is the thinking behind this? 

The Asia-Pacifi c region accounts for the largest share of global 
growth. With a growth rate of around 6.5 percent, India remains 
the world’s fastest-growing major economy. We want to partici-
pate in the momentum being generated in this region. Coun-
tries like Indonesia and Malaysia are very attractive, as is the 
Middle East, and the general mood in these places is one of 
willingness to invest. China is also still an extremely important 
market for us.

Which growth area in 2025 would you highlight in 
 particular?

One key milestone was the acquisition of the EPI companies 
headquartered in Singapore. This has made us the world leader 
in audits, certifi cation and training services for data centres. 
We’re strengthening our position in a market which is growing 
rapidly thanks to digitalisation, especially due to the breakneck 
pace at which artifi cial intelligence is being deployed. We also 
see the EPI companies as a future hub for all our activities in 
 Southeast Asia.
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Have projects also been implemented in Germany? 

Yes, one example is our well-known refrigeration, air conditioning 
and ventilation technology laboratory in Essen. To meet the 
rapidly growing demand for testing services for heat pumps, 
we’ve expanded it by adding a state-of-the-art test bench. This 
shows how quickly we can adapt to new requirements – thanks 
to our highly qualifi ed employees, most modern testing tech-
nology and additional accreditations. Also worth mentioning are 
the many partner offi  ces that we’ve entered into relationship 
with for vehicle-related services. We’re getting closer and closer 
to our goal of having a nationwide presence in this fi eld in 
Germany. 

The Group has broken new ground in the real estate sector 
in Essen, where the Swedish Atlas Copco Group has moved 
into its new German headquarters.

Since 2022, we’ve been developing a modern technology park 
on our own land, directly opposite our own campus. For Atlas 
Copco, the decisive factors were the excellent transport links 
and the wide-ranging freedom it had to develop the property 
to meet its own needs. Tailor-made commercial properties in 
good locations are attracting interest even in these economi-
cally challenging times. The rental income is fl owing into the 
TÜV NORD PENSION TRUST, thereby indirectly benefi ting our 
pensioners.

What do you expect in 2026?

Better growth fi gures are forecast for Germany than was the 
case for 2025; we don’t anticipate any major changes in the 
macroeconomic situation – provided that there’s no more 
ratcheting up of geopolitical tensions and international trade 
doesn’t slow down any further. Regardless of all this, our strate-
gic focus remains clear: We want to consolidate our market 
 positions through profi table growth and achieve sustainable 
returns through targeted investments. This is how we’re laying 
the foundations to consistently press ahead with innovations 
for our customers.

Which technical developments will have a particular impact 
on your business in the future?

Artifi cial intelligence, high-performance semiconductors, scal-
able and energy-effi  cient data centres, and access to sustain-
able energy will all have a signifi cant impact on our business. 
We will additionally be focusing on issues like the protection of 
critical infrastructures, the energy transition, security of supply 
and the mobility of the future. We will continue to contribute our 
expertise in all these fi elds going forward. Our strong fi nancial 
basis is the foundation on which we will take responsibility and 
fi nd solutions for our complex world.
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TÜV NORD Immobilien is currently developing the 75,000-square- 
metre Technology Park Essen (TPE), which borders directly on its 
own campus. In the form of Atlas Copco, which has chosen the site 
for its German headquarters, a major, world-famous company has 
 already moved in. Right next door, there has been a lot of activity 
in a new daycare centre since the summer of 2025. And just a 
few hundred metres away, balls have been fl ying around in a padel 
 tennis hall for over two years now.

Room for growth 
and development

Architecturally sophisticated, sustainably built, 
with green spaces, recreational areas and gas-
tronomy: This is the vision for the technology park 
that TÜV NORD Immobilien is currently developing 
and which is the byword for the Group’s forward- 
looking ethos. This includes good links to the A40 
and A52 motorways, Essen’s public transport 
 system and fi bre-optic networks. 

Tenants are involved in the planning and orienta-
tion of their dream property from the very begin-
ning. “We’re creating a location here where com-
panies can realise their own needs in bricks and 
mortar, allowing them to lay a sustainable founda-
tion for growth and development,” says Christian 
Gorris, Managing Director of TÜV NORD Immobilien. 
“Our buildings are not only functional and of high 
quality but also light on resources and fl exible in 
design.” At the Technology Park Essen, some 
40,000 square metres are still available for indi-

vidual development. The buildings are all to be 
connected to the district heating network, and 
there is the option to install photovoltaic systems 
and charging stations. The Cologne-based archi-
tectural fi rm arctum, which has already designed 
a daycare centre for the Essen-based operator 
Kinderhut and the new building for the tenant Atlas 
Copco in the Technology Park Essen, will be in-
volved in the planning process from the outset. 
Mr. Gorris: “We want to ensure that we end up with 
a harmonious ensemble of buildings here.”

The entire site passed into the hands of the TÜV 
NORD GROUP in 2007 through the acquisition of 
DMT. Initially, the southern part, which borders 
 directly on the A40, was developed as a separate 
campus: Unused warehouses were removed, a 
new company canteen was opened in 2010, 
and TÜV NORD moved into its new central build-
ing in 2021. The area north of the street named 
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“Am Technologiepark”, which extends over some 
75,000 square metres, lay derelict for years. But 
since the beginning of 2024, balls have been 
 fl ying around in one of the largest padel tennis 
halls in Germany. Shortly afterwards, TÜV NORD 
opened a new vehicle inspection centre, and 
since the summer of 2025 there has been a fl urry 
of activity in a brand-new daycare centre oper-
ated by Essen-based Kinderhut. In December, 
the Atlas Copco Group moved its German head-
quarters here from Essen’s Langemarckstrasse. 
Mr. Gorris: “The transformation of the site from a 
wasteland to a fl ourishing technology park is 
part of a comprehensive fi nancial strategy that 
will strengthen the Group in the long term.” The 
 anticipated rental income will fl ow into the TÜV 
NORD PENSION TRUST, thereby indirectly benefi t-
ing the Group’s pensioners.

Good links to transport routes and the 
TÜV NORD Group

Christian Gorris’ team was able to make some 
 initial promising initial contacts during the Expo 
Real fair in Munich – there is interest in uncom-
promising commercial real estate in the Essen – 
Mülheim – Oberhausen metropolitan region. 
“Among the convincing aspects that quickly be-
came major plus points during the discussions 
were the planning freedom available to tenants, 
the very good transport links and the tech-savvy 
neighbourhood,” said Christian Gorris.

Another advantage for prospective tenants is 
planning security: The leases are long-term, and 
having the landlord in the immediate vicinity 
 ensures the smooth running of the properties. 
Whatever potential tenants are looking for, be it 
offi  ce buildings or laboratories, or technical and 
IT service providers, there is a defi nite benefi t in 
having a certain affi  nity for technology and tech-
nical safety and security as a business purpose. 
Christian Gorris: “This will create good connec-
tions and maybe even symbiotic relationships with 
our Group.”

Christian Gorris, Managing Director 
of TÜV NORD Immobilien

“ We’re creating a location 
here where companies can 
realise their own needs in 
bricks and mortar allowing 
them to lay a sustainable 
foundation for growth and 
development.”
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Group management report

Fundamentals of the Group

Business model
The TÜV NORD GROUP is a globally active technology service 
provider and the byword for the highest standards of safety, 
 independence and quality. For more than 150 years, the TÜV 
NORD GROUP has been making technological revolutions 
 usable for people. With almost 16,000 employees, including 
engineers, IT security experts and specialists in future mobility, 
the Group off ers more than 1,500 diff erent services in the 
 areas of testing, inspection, certifi cation, consulting, engineer-
ing and training.

The business activities are grouped in six business units:

	■ The business unit Mobility develops innovative solutions for 
connected mobility that guarantee the highest standards 
of safety and reliability. By integrating technologies such as 
artifi cial intelligence and networked systems, it is actively 
shaping the mobility of the future.

	■ As a driver of technological change, the business unit Industry 
off ers comprehensive testing, inspection and certifi cation 
services worldwide. It supports many sectors in their eff orts 
to comply with safety and quality standards and off ers cus-
tomised solutions to increase effi  ciency and safety.

	■ The business unit Energy & Resources focuses on promoting 
technological expertise and sustainability in the fi elds of 
 energy, natural resources and infrastructure. With advanced 
services relating to renewable energies, the use of hydrogen 
and geothermal energy, it is supporting climate-friendly infra-
structure with the aim of assuring a secure energy supply 
and achieving climate targets.

	■ The business unit Certifi cation off ers independent audit ser-
vices and certifi cations worldwide, providing guidance and 
transparency in terms of quality, safety and sustainability. By 
adapting modern technologies, it is helping companies to 
comply with the latest standards and strengthen their market 
position. 

	■ Through key technologies, the business unit Digital & 
 Semiconductor guarantees the maximum availability, relia-
bility, and cyber resilience from everything from electronic 
 devices to critical  infrastructures and even on-board aero-
space systems. It off ers comprehensive Out-sourced Semicon-
ductor Assembly & Testing (OSAT), services along the semi-
conductor supply chain as well as testing electronic devices 
for compliance with stan dards and reliability. Its IT security 
solutions and cybersecurity services are boosting the resil-
ience of public authorities and operators. 

	■ The business unit People & Empowerment is dedicated to 
qualifying and boosting the performance of people and organi-
sations in a dynamic working environment. With its consul-
tancy and development services, it is promoting continuous 
learning and adaptation to new requirements, particularly 
in safety-sensitive professions. Services in the fi elds of medi-
cine and psychology are contributing to the improvement 
of occupational health and safety as well as road safety. 

The focus of the activities of the group division International is 
on the further internationalisation of the TÜV NORD GROUP and 
the digital transformation of the international companies.

The group division Administration is the principal vehicle for 
the Group’s internal services.

The Group Executive Committee manages the operational busi-
ness of the TÜV NORD GROUP. It consists of the Board of 
 Management and one representative from each of the six busi-
ness units. 

The Group’s key fi nancial performance indicators are revenue 
and operating profi t before special items (EBIT). Operating 
 profi t before special items is defi ned as earnings before taxes 
(EBT) plus fi nancial result, adjusted for special items.

The TÜV NORD GROUP acts independently and impartially in 
the provision of all its services. The management company, 
TÜV NORD AG, which is headquartered in Hanover, Germany, 
manages the subsidiaries worldwide as a management holding 
company. As of 31 December 2025, 96 companies, including 
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Other major economies in the eurozone also reported moderate 
growth. The French economy expanded by 0.8% in 2025 (2024: 
1.1%), that of Italy by 0.5% (2024: 0.6%) and the Spanish economy 
by 2.9% (2024: 3.1%). The UK recorded a positive growth trend 
of 1.4% in 2025 compared to 0.9% in the previous year.

Emerging and developing countries continued to make a dis-
proportionately high contribution to global growth. In Asia, an 
increase of 5.4% was achieved, driven primarily by India with 
7.3% (2024: 6.5%) and China with 5.0% (2024: 4.8%). Invest-
ments in digital infrastructure, semiconductors and artifi cial 
 intelligence in particular supported growth.

Overall, the global economy proved resilient. Contributions to 
growth continue to shift to regions with stronger domestic 
 consumption and technology-driven structural change, while 
industrialised countries continue to face structural challenges, 
trade barriers and demographic change. In addition, political 
and legal uncertainties within the EU, for example in connection 
with major free trade agreements, are limiting additional 
growth impetus from foreign trade in the short term.

The TIC sector is recovering faster than the pace of global eco-
nomic output as a whole. In 2025, it achieved global growth of 
3.3% (2022: 3.5%) and generated approximately $239 billion in 
revenue worldwide. In Europe, the industry grew by 2% in 2025, 
which was likewise above the level of European economic out-
put.

As an internationally recognised knowledge group, the TÜV 
NORD GROUP is one of the largest providers in the TIC industry 
and, as a diversifi ed group, is represented in all the world’s 
 major regions. 

Business trends
The TÜV NORD GROUP recorded stable development in 2025 
despite the diffi  cult macroeconomic conditions due to the 
 eff ects of US trade policy and the war in Ukraine. The focus 
remained on safeguarding business operations and measures 
to secure liquidity.

TÜV NORD AG, were included in the consolidated fi nancial state-
ments, 44 of them in Germany and 52 abroad. The consolidated 
fi nancial statements of TÜV NORD AG include all major sub-
sidiaries in Germany and abroad that are directly or indirectly 
controlled by TÜV NORD AG. 

Economic report

Macroeconomic and sector-specifi c conditions
The global economy proved resilient in 2025 and grew by 3.3% 
(2024: 3.2%) despite ongoing geopolitical tensions and trade 
policy uncertainties. Growth momentum thus remains below the 
long-term average of around 3.7%: The economic recovery 
 continued to be subdued but became somewhat more stable. The 
decline in global infl ation to 4.1% in 2025 was primarily due to 
falling energy prices, declining demand and the ongoing normal-
isation of supply chains. 

Despite a slight improvement in fi nancing conditions and a 
weaker US dollar, the risks outweighed the positive develop-
ments. Trade confl icts, rising fi scal defi cits and increasing 
geo-economic fragmentation weakened global growth. It was 
not so much the direct eff ects of tariff s as the resulting un-
certainty about future trade policy conditions that hampered 
investment and acted as a brake on economic momentum.

The advanced economies increased their economic growth by 
just 1.7% in 2025 (2024: 1.7%). While growth in the USA still 
reached 2.1% (2024: 2.8%), the eurozone lagged behind more 
dynamic regions of the world with an average growth of 1.4% 
(2024: 0.8%). Within Europe, development trends continued to 
be mixed.

Germany recorded growth of 0.2% in 2025, after economic out-
put had fallen by 0.2% in the previous year. Despite the slight 
 recovery, economic momentum remained weak in comparison 
to other economies worldwide. Growth is largely driven by 
 government investment and fi scal stimuli, while private invest-
ment and productivity potential remain subdued.
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Revenue developed as described in the forecast for 2025 in the 
2024 Group management report. Despite the diffi  cult economic 
environment and further increases in personnel and material 
costs, positive income was at the forecast level and above that 
of the 2024 reporting period.

The revenue and EBIT (earnings) fi nancial performance indicators 
for the individual business units were as follows:

The business unit Mobility signifi cantly exceeded the forecast 
positive revenue trend in 2025. The revenue growth was mainly 
due to a nationwide increase in prices and revenue for general 
inspections in the business fi elds Partners and Car dealers & 
repair workshops. However, earnings were below the forecast 
range. Higher personnel expenses, costs for training in connec-
tion with the expansion of the number of employees and the 
costs for the further development of IT systems and digitalisation 
projects had a negative impact on earnings. 

The increase in revenue in the business unit Industry was lower 
than forecast. The business fi elds Buildings and Process 
Technology recorded signifi cant increases in revenue compared 
to the previous year. Earnings were within the forecast range 
and above the previous year’s level. However, they continued to 
be burdened by increased personnel costs and costs asso-
ciated with digitalisation projects. Profi tability increases in 
domestic business in particular had a positive eff ect.

In the business unit Energy & Resources, revenue was within the 
forecast range and above the previous year’s level. Earnings 
were above the forecast range and signifi cantly higher than in 
the previous year. A lack of capacity utilisation and project 
postponements in the business fi eld Natural Resources and a 
reluctance to place orders in the business fi eld Industrial Infra-
structure had a negative impact. There were positive develop-
ments in the business fi eld Renewables in particular, including 
the fi rst-time consolidation of an acquired company. 

The business unit Certifi cation reported revenue below the fore-
cast level, while simultaniously achieving earnings at the upper 
end of the forecast range. All business fi elds contributed to the 
increase in revenue compared to the previous year. The growth of 
the business fi eld Special Management System was positively 
infl uenced by the fi rst-time consolidations of the four newly ac-
quired EPI companies, among other factors.

In the business unit Digital & Semiconductor, revenue was 
above the previous year’s level but lower than had been fore-
cast. This was due to the below-budget performance in the 
business fi eld Semiconductor, mainly as a result of project 
postponements in the component business and the economic 
conditions in Germany (e.g. in the automotive industry). The 
negative deviation of the earnings fi gures from the forecast was 
mainly due to below-budget developments in the business 
fi elds Semiconductor and Cybersecurity Projects & Critical 
 Infrastructure.

Revenue in the business unit People & Empowerment was 
 signifi cantly below the forecast level in the 2025 reporting period 
and also below the previous year’s level. This was due in par-
ticular to a noticeable reluctance on the part of clients to book 
seminars as a result of the economic situation, and to place 
 orders in the subsidised area, which was observed in connection 
with the formation of the new government. For these reasons, 
the result was signifi cantly below the forecast level and that of 
the previous year. 

The number of full-time employees in the Group in 2025 fell 
slightly short of the forecast level due to the diffi  cult labour 
market environment. The previous year’s level was exceeded, 
due in part to the fi rst-time consolidations.

In the 2025 reporting period, the Group’s fi nancial performance 
indicators developed as follows compared to the previous year:

	■ Revenue rose by 6.0% from €1,693.4 million to €1,794.7 million. 
The increase in revenue was due to improving trends in almost 
all the business units. 
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	■ Operating profi t before special items (EBIT) rose by 5.6% from 
€89.8 million to €94.8 million. The special items amounted 
to €2.0 million (2024: €–6.6 million) in the reporting period. The 
increase in earnings of €5.0 million is primarily due to the 
positive development in the business units Energy & Resources 
and Industry.

	■ The return on revenue, as measured by EBIT, was thus 5.3%, 
the same as in the previous year.

	■ Earnings before tax (EBT) rose by €14.8 million to €93.4 million.

	■ The number of employees increased from €13,192 (on average, 
converted to full-time equivalents) to 13,594 in 2025. 

Earnings
In the 2025 reporting period, the TÜV NORD Group generated 
revenue of €1,794.7 million (2024: €1,693.4 million). The following 
fi gure shows the trend in revenue in the past fi ve years: 

The regional breakdown of revenue is shown in the following 
fi gure: 

In Germany, the Group generated revenue of €1,258.7 million 
in 2025 (2024: €1,198.0 million). Revenue from international 
 business amounted to €536.0 million (2024: €495.4 million) and 
achieved a share of 29.9% of the total fi gure.

Broken down by business units and group division Administration, 
the overall picture for 2025 was as follows: 

5.4 
People & Empowerment

0.3 
Administration

14.9
Energy & 

Resources

21.6
Industry
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Certification
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Revenue by business unit
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The variations in performance of the business units were infl u-
enced by the heterogeneity of their market presence, the 
 diversity of their product portfolios and their geographical 
orientation. 

At €697.0 million, revenue in the business unit Mobility was 
9.4% higher than the previous year’s fi gure of €637.0 million. 
The growth in revenue was mainly the result of a nationwide 
increase in prices and sales for general inspections. 

The business unit Industry generated revenues of €388.5 million 
(2024: €377.4 million). Both the domestic companies and 
 business activities abroad contributed to the growth in revenue. 
There were signifi cant increases in revenues in the business 
fi elds Buildings and Process Technology.

The business unit Energy & Resources generated revenues of 
€267.1 million (2024: €251.8 million). There were signifi cant 
 increases in revenue in the business fi eld Renewables, while the 
business fi eld Natural Resources was aff ected by project post-
ponements and the business fi eld Industrial Infrastructure by 
reluctance to place orders.

The increase in revenue in the business unit Certifi cation to 
€224.2 million (2024: €209.8 million) was driven by the growth 
of the global certifi cation market, the expansion of business 
activities beyond traditional certifi cation services and the four 
fi rst-time consolidations. All business fi elds made a signifi cant 
contribution to the increase in revenue.

At €116.3 million, revenue in the business unit Digital & Semicon-
ductor was above the previous year’s level (2024: €112.0 mil lion) 
and was mainly driven by developments in the business fi eld 
Semiconductors providing services in international space pro-
jects.

The business unit People & Empowerment generated revenue 
of €96.7 million (2024: €99.3 million). The decline in revenue 
was mainly due to a noticeable reluctance to book seminars 
due to economic trends. 

Group expenses rose by 5.7% to €1,761.1 million in the reporting 
period. 

The cost of materials amounted to €395.1 million, compared 
with €350.4 million in the previous year, due to an increase in 
the services purchased in conjunction with the growth in 
revenue.

Personnel expenses rose to €978.0 million, in particular be-
cause of the hiring of new employees and wage adjustments in 
Germany. 

Depreciation and amortisation amounted to €78.3 million 
(2024: €78.5 million).

Further information on expenses can be found in the notes to 
the consolidated fi nancial statements, under no. 3, Consolidated 
income statement disclosures.

An operating result (EBIT) before special items of €94.8 million 
(2024: €89.8 million) was achieved. 

The non-operating result of €2.0 million was mainly comprised 
of a compensation payment due to a major order and deconsoli-
dation eff ects. 

Earnings before tax (EBT) amounted to €93.4 million, up 
€14.8 million above the previous year’s fi gure of €78.6 million. 
All business units contributed to the Group’s positive earnings. 

At €56.9 million, consolidated earnings after tax was above the 
previous year’s fi gure (2024: €46.8 million).

Assets 
Despite the diffi  cult economic environment, the TÜV NORD Group 
boasts a sound balance sheet structure. 

At €1,285.5 million, total assets in the reporting period exceeded 
the previous year’s level (2024: €1,281.5 million).

Non-current assets increased from €767.2 million to €768.4 mil-
lion and mainly consist of property, plant and equipment, 
 intangible assets and deferred tax assets. 
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Current assets, accounting for 40.2% of total assets, amounted 
to €517.1 million (2024: €514.3 million). The Group has additional 
hidden reserves, which primarily take the form of property hold-
ings and investments.

At €417.9 million, equity was above the previous year’s level 
(2024: €370.3 million). The equity ratio was 32.5% (2024: 28.9%). 
In 2025, actuarial gains in the Other equity items in the amount 
of €9.5 million (2024: €-4.4 million) were off set, thus aff ecting 
the consolidated statement of comprehensive income. In the 
reporting period, €608.5 million of plan assets were off set against 
provisions for pensions and similar obligations (2024: €657.2 mil-
lion). The proportion of the provisions for current and future 
pension obligations not fi nanced by plan assets amounted to 
€272.4 million (2024: €313.1 million). 

Further information on the asset situation can be found in the 
notes to the consolidated fi nancial statements, under no. 5, 
Consolidated balance sheet disclosures. 

Financial status
The Group is on a solid fi nancial footing, allowing it to continue 
to invest in innovation and training and to secure the future 
 viability of its services. Despite the challenging economic 
 environment, the net fi nancial position of the TÜV NORD Group 
 remained healthy as of 31 December 2025. Thanks to its im-
plementation of appropriate measures, the Group remained 
 capable of acting at all times. 

As in previous years, the primary objectives of the Group’s 
 conservative fi nancial strategy, namely the maintenance of a 
good rating and ensuring adequate liquidity for the central 
 fi nancing of all Group companies in accordance with their needs, 
were consistently pursued. 

Far-reaching fi nancial fl exibility and robust risk and opportunity 
management are further key pillars of the fi nancial strategy. 

The Deutsche Bundesbank (German Federal Bank), having inves-
tigated important fi nancial metrics such as profi tability, internal 
fi nancing strength, liquidity and capital structure on the basis 
of audited fi nancial statements, has for the nineteenth year in 
succession awarded the TÜV NORD Group the accolade of eligi-
bility for rediscount with the central bank. Since the fi rst audit 
in 2007, the Group has thus consistently been among the group 
of creditworthy companies whose liabilities can be lodged by 
commercial banks as collateral with the Deutsche Bundesbank. 
This ensures that the TÜV NORD GROUP will continue to have 
good access to fi nancial resources in the future. 

The cash fl ow (see consolidated cash fl ow statement) amounted 
to €126.1 million and was essentially used for investments in 
 intangible assets and in property, plant and equipment. The in-
vestment volume, excluding company acquisitions, amounted to 
€41.6 million in the 2025 reporting period (2024: €88.1 million). 
Of this amount, €31.7 million was attributable to domestic and 
€9.9 million to foreign companies. The focus was on the new 
construction and modernisation of TÜV NORD stations as well 
as investments in testing equipment and IT. In the reporting 
 period, the Group spent a total of €25.2 million on company 
 acquisitions and for the establishment of a new subsidiary in 
the USA. 

The Group’s net fi nancial position, which mainly consists of cash, 
amounts payable to banks and subordinated registered deben-
ture, amounted to € 53.9million at the end of the reporting period 
(2024: €58.7 million).

In connection with the acquisition of the four EPI companies, a 
long-term bank loan was taken out in the 2025 reporting period, 
which was valued at €13.9 million as of 31 December 2025.

In the 2025 reporting period, the existing syndicated loan was 
extended until 3 December 2030. Interest payable on the basis 
of the relevant EURIBOR plus a current margin of 85 basis 
points, amounting to at least 0.85% p.a. As of 31 December 
2025, €30.0 million (2024: €50.0 million) of this syndicated 
loan had been used.
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In 2025 the Group was in the position to meet its payment obli-
gations at all times.

Overall situation
The overall economic situation once again posed challenges for 
the TÜV NORD GROUP in the 2025 reporting period. Overall, 
the TÜV NORD GROUP can look back on a successful fi scal year. 
The earnings, assets and fi nancial status developed positively.

The Group continues to focus all its eff orts on optimising its 
earnings, assets and fi nancial status. The TÜV NORD GROUP 
expects its earnings, assets and fi nancial status to remain stable 
in the future.

Non-fi nancial performance indicators

Innovations
The TÜV NORD GROUP is pushing ahead with a wide range of 
innovation activities to ensure its growth and competitiveness. 
The Group’s innovation projects for the development of new 
services continued as planned in 2025. Adjusted for special 
 eff ects, the innovation rate remained stable. The service port-
folio was further strengthened, particularly with regard to digi-
talisation. 

The business unit Mobility has its sights fi rmly set on digital 
solutions. For example, the cloud-based IT tool TÜV NORD 
 DRACI was introduced for the preparation and invoicing of 
 vehicle damage assessments. This tool optimises data transfer 
 between several systems and thus makes the entire process 
more effi  cient, from the receipt of the order to the vehicle assess-
ment and invoicing of the damage assessment. As a smart 
solution for data protection in the connected car, the innovative 
plug-and-play tool TÜV NORD Onboard Car Diagnosis enables 
objective, data-supported and digital diagnostics with secure 
deletion of personal data on the vehicle interface, mileage 
checks and fault memory analyses. In view of increasing data 
protection requirements in the automotive industry, this is a 
forward-looking solution that will support the responsible han-
dling of vehicle data.

In the business unit Industry, the AI Assisted Auditing concept 
is supporting audit processes and is making workfl ows more 
effi  cient. At the same time, the strategic AI platform is creating 
a basis for the provision of ERP (Enterprise Resource Planning) 
data in a clean and usable form. In addition, employees are 
being taught AI knowledge in a targeted and practical manner to 
reinforce their digital skills in the business unit. Another priority 
is the use of process mining. This technology makes processes 
measurable, transparent and optimisable in a targeted manner, 
allowing process reliability, quality and effi  ciency to be continu-
ously monitored and improved – right through to the automation 
of sub-processes.

An innovative energy fl ow simulation service was successfully 
developed in the business unit Energy & Resources. In the 
New Energy business, a key role is played by the early determi-
nation of total energy requirements or (local) capacities and 
potential for energy generation plus the modelling of diff erent 
scenarios and sinks. This starts with the customer project plan-
ning. The challenges to date have been system dimensioning 
(e.g. for a technology/energy park) and visualising the trans-
parency of the operating modes of the integrated system com-
ponents/technologies. The solution is holistic energy fl ow simu-
lations of sector coupling projects, i.e. integral modelling from 
generation to the sinks. The energy fl ow simulation is based on 
power balancing, techno-economic optimisation and sensitivity 
and scenario analyses.

Artifi cial intelligence (AI), with all its signifi cance for the future, 
also remains highly relevant for the Group. One successful 
 application example has been DMT RideGuard, an intelligent 
online monitoring system based on state-of-the-art IoT sensor 
technology and AI algorithms that enables the seamless moni-
toring of amusement park rides.

At Group level, 2025 saw the realisation of the fi rst externally 
visible successes of the innoTANK concept, which combines 
strategic foresight with start-up scouting and venture clienting. 
To name two examples, innoTANK won both the German Excel-
lence Award 2025 and the “Innovator of the Year” competition.
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Employees
Despite the major geopolitical challenges and global economic 
uncertainties, the TÜV NORD GROUP performed well and grew 
its staff . 

In the 2025 reporting period, an average of 15,582 employees 
worked for the Group (2024:15,147). On average, 13,594 em-
ployees FTE (2024: 13,192) worked for TÜV NORD Group compa-
nies in Germany and abroad. In Germany, the Group employed 
8,526 people, while the number of employees abroad amounted 
to 5,068. The business units with the most employees were 
 Industry with 4,054 and Mobility with 3,747. At around 30%, the 
average proportion of women in the Group was on a par with 
the previous year (2024: 30%).

The Group uses a wide range of measures to underscore its 
 attractiveness as an employer. These include a broad portfolio 
of benefi ts: In 2025, for example, the TÜV NORD GROUP intro-
duced the JobRad. Under this scheme, employees can easily 
obtain the bike or e-bike of their choice from their employer – 
for both private and professional use. The international health 
week, this time with a focus on heart health, also featured once 
more in the programme. Colleagues were able to choose from a 
wide range of online programmes to reduce stress and improve 
their health. Alongside the well-being of its employees, work-life 
balance is an important concern for the TÜV NORD GROUP. In 
August 2025, a daycare centre was opened at the TÜV NORD 
Campus in Essen, which also provides care for the children of 
employees. 

Technological change is progressing ever faster, for example in 
the context of applications with artifi cial intelligence. The TÜV 
NORD GROUP is breaking new ground in the training and further 
education of its employees and is increasingly using virtual 
and augmented reality tools.

In the 2025 reporting period, the Group continued to make 
 signifi cant investments amounting to €14.4 million (2024: 
€14.2 million) in internal and external training measures for 
 employees.

The TÜV NORD GROUP is the byword for values such as diversity, 
inclusion and equal opportunities. In the 2025 reporting period, 
for example, the fi rst ever intercultural breaking of the fast at 
the end of Ramadan brought together colleagues from all busi-
ness units. At the traditional Social Day, employees in Essen, 
Bremen and Hanover provided those in need with winter clothing 
and hot meals. 

The Board of Management and the Group Executive Committee 
would like to thank all employees, the company management 
boards and the staff  representatives for the successes recorded 
in the reporting period.

Outlook, opportunity and risk report

Outlook
According to the International Monetary Fund (IMF), the pace of 
global economic growth is likely to stabilise at 3.3% in 2026 
on the back of a rate of growth of 3.3% in 2025. The global eco-
nomic outlook therefore remains cautious but stable. This 
growth will be the result of a combination of dampening eff ects 
from trade policy and positive factors such as fi scal stimulus, 
expansive fi nancing conditions and high levels of investment in 
future technologies.

According to the IMF, infl ation is likely to fall to a global average 
of 3.8% in 2026. In the advanced economies, infl ation rates are 
increasingly approaching the central banks’ target levels, while 
price increases in emerging and developing countries are 
 slowing but remain above the level of industrialised countries. 
Financial conditions are likely to ease further, as additional 
 interest rate cuts are expected, especially in the USA and the 
United Kingdom. According to the IMF, the European Central 
Bank is likely to maintain an unchanged monetary policy stance 
for the time being and will only return to more expansive action 
if infl ation returns below 2% for a long term.

Regional growth momentum remains heterogeneous. For the 
advanced economies, the IMF expects growth of 1.8% in 2026 
(after 1.7% in 2025). The USA is likely to see particularly dynamic 
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growth of 2.4%, supported by fi scal stimulus and high tech-
nology-related  investment. The eurozone is expected to expand 
by 1.3%, driven by investments and a gradual increase in private 
consumption.

For Germany, the IMF and the OECD are forecasting growth of 
around 1.1% in 2026, up from a mere 0.2% in 2025. This would 
see the economy emerge to a noticeable extent from the phase 
of stagnation, at least temporarily; however, structural weak-
nesses remain. Positive impetus could come from higher invest-
ment activity, fi scal spending programmes and a progressive 
reduction in bureaucracy. Risks remain in the form of weak 
 export demand, possible trade policy tensions and structural 
barriers to productivity.

The IMF is forecasting growth of 4.2% for emerging and devel-
oping countries in 2026, slightly below the previous year’s level 
(4.4%). India will remain the main growth driver with 6.4% 
growth, while China’s economy is expected to expand by 4.5%. 
The continued reorientation of the Chinese economy towards 
more domestically oriented growth and the stabilisation of the 
real estate sector are reducing the growth impetus from foreign 
trade, while at the same time contributing to greater economic 
stability and, therefore, more reliable conditions for global 
trade.

Based on these framework conditions, the forecast for the TIC 
market for 2026 assumes continued stable growth of 3.4%, 
provided there is no signifi cant deterioration in the global politi-
cal situation. Global industry revenue is therefore likely to rise 
to around $248 billion. 

For the 2026 reporting period, the TÜV NORD GROUP anticipates 
an increase in revenue of between 4% and 5% and earnings 
of between €90 million and €110 million. The forecast economic 
development and the geopolitical confl icts (Ukraine, Middle 
East) are having a negative impact on the Group’s key fi gures. 
Against this backdrop, the forecast period is thus still beset 

by a high degree of uncertainty. In addition, future investments 
in the SAP and digitalisation projects and the planned expansion 
of the number of employees are having a negative impact on 
earnings. All business units are forecasting positive earnings 
contributions.

The business unit Mobility anticipates an increase in revenue of 
between 5% and 8% in 2026 and is continuing its growth tra-
jectory through price and revenue increases in the offi  cial and 
private sector and market share gains in the business fi eld 
Partners. Targeted innovation projects are helping to secure 
 future viability, and digitalisation projects are increasing effi  -
ciency. The costs for the expansion and optimisation of IT sys-
tems and processes plus the digitalisation of business pro-
cesses will continue to impact earnings in 2026, with fi gures 
between €25 million and €32 million anticipated.

Taking into consideration further growth potential in the TIC 
market and the expansion of business to new services and 
markets, the business unit Industry is expecting to increase its 
revenue by between 4% and 6% in the 2026 reporting period. 
Earnings in 2026 will continue to be negatively impacted by 
 increased personnel costs (personnel expansion, collective 
wage agreement) and expenses in connection with SAP and 
digitalisation projects, and a fi gure between €13 million and 
€18 million is anticipated.

In the business unit Energy & Resources, there is potential for 
growth in 2026, particularly in the business fi elds Natural 
 Resources and Clean Energy Solutions. Attractive market 
growth is expected in the carbon-neutral technologies fi eld due 
to increasing demand and political support. An increase in 
 revenue of between 3% and 6% is forecast. Earnings of between 
€14 million and €18 million are anticipated in 2026. The focus will 
be on the establishment of new products and services through 
innovation and digitalisation, alongside restructuring and cost- 
saving measures in the administrative fi eld. 
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The business unit Certifi cation anticipates continued global 
growth in the certifi cation market. Revenue is expected to 
 increase by between 6% and 9% in the 2026 reporting period. 
The main focus will be on the Asia, Europe and India regions. 
Global digitalisation and the standardisation of operational 
processes will be a further priority. Earnings are expected to be 
between €18 million and €23 million, mainly due to the increase 
in personnel and higher expenses for IT systems.

The business unit Digital & Semiconductor expects stable 
growth in all relevant markets in Germany and abroad, particu-
larly in Europe, during the forecast period and predicts revenue 
growth of between 8% and 12% for 2026. The long-term high 
technology growth sectors (optoelectronics, photonics, IT secu-
rity, sensor technology, and the aerospace industry) are the 
 focus of the investment policy, which aims to increase the auto-
mation of component testing. An increase in earnings of be-
tween €8 million and €12 million is forecast. 

Revenue growth of between 8% and 12% is expected for the 
business unit People & Empowerment in 2026. The focus will 
be on the current challenges facing the technology society, 
with the entire portfolio – from diagnostics and consulting to 
training – being expanded to include relevant topics such 
as artifi cial intelligence and mental health. The services will be 
specifi cally tailored to customer needs through the develop-
ment of digital interfaces and automated processes. There are 
also plans to expand the customer structure. Earnings are 
 expected to increase to €5 million and €8 million. Effi  ciency gains 
are expected through synergy eff ects within the business 
unit. In addition, process optimisation is intended to drive cost 
reduction, and the proportion of digital products with fi xed 
costs (subscription models) is to be expanded.

As planned, the number of employees in the Group will grow 
by between 3% and 4% in line with revenue. Taking into account 
the growth opportunities in the domestic and international 
markets, the objectives of personnel development are clearly 

defi ned as the targeted promotion and qualifi cation of employees 
and managers alongside the stabilisation and growth of 
the number of employees in the light of the shortage of skilled 
workers and the retirement of the baby boomer generation. 
Structurally, the proportion of the TÜV NORD Group’s employees 
outside Germany will increase due to the continuing growth 
in revenue and the number of employees working abroad.

The innovation projects identifi ed as part of the strategy will 
contribute to securing the Group’s future and organic growth in 
the long term. They will carry on in 2026 to allow the Group to 
continue developing new services. 

Risk and opportunity management system 
The business activities of the TÜV NORD GROUP are infl uenced 
by many risks and opportunities. Risk and opportunity manage-
ment is therefore a fundamental component of corporate man-
agement. The early identifi cation of risks and opportunities 
and their forward-looking management are key success factors 
for business development in the TÜV NORD GROUP. In the oper-
ating and lead companies, specifi c measures are taken in good 
time to minimise risks and exploit opportunities.

Risks and opportunities are identifi ed by means of a standard-
ised, system-supported, periodic process in all Group compa-
nies in which TÜV NORD AG holds a direct or indirect interest of 
more than 50%. They are reported by amount and probability 
of occurrence at the end of each quarter, before and after coun-
termeasures (gross and net). In this context, recommendations 
for action are drawn up to reduce or eliminate risks and ensure 
that opportunities are utilised. Continuous monitoring of the 
relevant markets ensures that macroeconomic and sector- 
specifi c opportunities are recognised at an early stage. The 
Group’s capacity for innovation allows it to make use of macro-
economic opportunities in a timely manner. Provisions are 
 recognised for individual risks where necessary. The possible 
 fi nancial eff ects of risks that arise can be limited with the help 
of the Group’s centralised insurance management.
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Reports on signifi cant or vital threat to the TÜV NORD GROUP 
as a going concern are submitted to the Group Executive 
 Committee, the Board of Management and the Supervisory Board 
on a quarterly basis and, if necessary, as ad hoc reports in 
 response to specifi c events. These reports include the status of 
the risks (net) and the appropriate countermeasures and 
 opportunities. 

The risk management system is reviewed by the internal audit 
department and evaluated by external auditors. The results 
are reported to the Board of Management and the Supervisory 
Board.

Risks and opportunities for the TÜV NORD GROUP
The risks and opportunities for the TÜV NORD GROUP have not 
changed signifi cantly compared to the previous year. In the 
2025 reporting period, there were no identifi able risks that, 
 either individually or taken as a whole, might jeopardise the 
continued existence of the Group or materially impair its assets 
and fi nancial status. As far as can be seen at present, there 
are no risks in the foreseeable future which might jeopardise 
the survival of the Group. 

Interest rate risks may arise in connection with pension obliga-
tions. The plan assets used to fi nance pension obligations are 
managed in trust by TÜV NORD PENSION TRUST e. V., which was 
founded in 2008. Changes in the actuarial interest rate and 
other actuarial parameters (in particular pension trends) in the 
valuation of pension obligations could aff ect the present value 
of the discounted pension obligations and thus have a signifi cant 
impact on equity and total comprehensive income. 

Beyond this, the Group is not exposed to any material price 
change, default or liquidity risks or risks from fl uctuations in 
cash fl ow. The Group’s fi nancial assets are invested in such a 
way that, from today’s perspective, there are no material risks.

The risk of a shortage of skilled labour, particularly in Germany, 
Western Europe and North America, poses challenges for 
the TÜV NORD GROUP. The competition for qualifi ed personnel, 
which is intensifying due to demographic developments and 
the poaching of employees, will have a decisive infl uence on 

the achievement of the Group’s economic targets. Staff  retention 
and recruitment measures are continuously being developed 
and implemented in the individual business units.

There is still uncertainty regarding the geopolitical environment 
(war in Ukraine, war in the Middle East). Further risks can there-
fore not be ruled out, depending on global economic develop-
ments. In addition, risks such as unresolved customs confl icts 
could lead to lower international sales growth and cause the 
economy in Germany and the eurozone to continue to stagnate.

In view of the changed geopolitical situation, there are opportu-
nities for the TÜV NORD GROUP in the areas of defense and 
critical infrastructure. The establishment of a special fund in 
Germany, the increase in defense spending in the NATO coun-
tries and a broader social acceptance of the need for Germany 
and the EU to have a defense capability are opening up oppor-
tunities for growth, for example in the areas of testing, certifi ca-
tion and IT security for customers in the critical infrastructure 
and defense segments, as well as for dual-use goods.

The following risks and opportunities exist for the individual 
business units: 

In the business unit Mobility, risks are presented by the ongoing 
competitive pressure in the areas of periodic vehicle inspec-
tions, damage assessments and vehicle valuations. The ongoing 
consolidation process among car dealerships and workshops 
 requires a Europe-wide market presence to secure major con-
tracts. In order to fulfi l these requirements and compete for 
the most promising partners, the business fi eld Partners is being 
further expanded. The further development of the range of ser-
vices for partners and investments in IT systems and platforms 
is of crucial importance. The increasing share of electric vehi-
cles in the total vehicle pool is leading to a shift in the authorisa-
tion market. The number of variants off ered by vehicle manu-
facturers is decreasing, while the need for licences for vehicles 
with alternative drive systems and for connected driving is 
 increasing. Technological changes in the vehicle sector are in-
creasing the requirements on the safety of mobility concepts 
and data protection. In addition, vehicle evaluations and dam-
age appraisals are opening up opportunities in the growing 
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global used car markets. In the long term, a decline in demand 
for vehicles from German manufacturers could mean that 
growth in the automotive business may well come primarily from 
outside Europe, particularly in the APAC and Americas regions. 
Opportunities will therefore arise from the need to create the 
necessary framework conditions for growth in these regions.

In the business unit Industry, fundamental risks are presented 
by potential changes in legislation, particularly if previously 
mandatory inspections become obsolete or can be carried out 
by less qualifi ed personnel.

On the other hand, the internationalisation and diversifi cation 
of the service portfolio present signifi cant opportunities. The 
digitalisation of business models off ers further business poten-
tial and effi  ciency gains. New business opportunities will also 
arise from the expected increase in regulations in connection 
with new technologies, such as the artifi cial intelligence fi eld. 
The increased focus on sustainability, driven by market demand 
and EU regulations, is opening up additional business opportu-
nities. In addition, the demand for new non-accredited services 
is growing due to global developments such as climate change.

In the business unit Energy & Resources, the business fi elds 
Natural Resources, Industrial Infrastructure and Civil Infrastruc-
ture in particular are having to hold their own in a diffi  cult mar-
ket environment. The existing project risks are derived primarily 
from delays in the awarding of contracts and the processing of 
major projects by customers, from specifi c technical challenges 
and from customers’ reluctance to invest. The optimisation of 
the receivables management process should ensure that the 
risk of default remains low. Restructuring and additional cost 
reduction measures are currently being implemented, while 
 further measures such as process improvements and standardi-
sation, training and continuous KPI monitoring are being imple-
mented on an ongoing basis. In the business fi eld Renewables, 

increasing competition in the Chinese photovoltaic market is 
leading to declining margins as prices have to be adjusted to 
the competitive environment. In the business fi eld Clean Energy 
Solutions, there is increasing competition for new tenders 
for signifi cant framework agreements in the area of nuclear 
technology.

In the business fi elds Clean Energy Solutions and Renewables, 
there are opportunities in international business development, 
as well as promising market prospects in view of the political 
support and increasing demand for carbon-neutral technologies. 
For the business fi elds Natural Resources, Industrial Infrastruc-
ture and Civil Infrastructure, there are opportunities for a signifi -
cant increase in seismic exploration in the area of deep geo-
thermal energy throughout the German-speaking region. There 
are also opportunities to win lucrative major contracts in the 
areas of mine access, tunnel ventilation and tunnel engineering/
road rights of way. The newly established infrastructure fund 
of the Federal Republic of Germany is expected to stimulate 
growth. 

The business unit Certifi cation continues to meet the threat of 
compliance confl icts and the risk of accreditation withdrawal 
with robust accreditation and compliance management. Risk 
prevention is already part of the strategic measures, and con-
tinuous adaptation to the increasing requirements of the accred-
itation bodies remains a central focus. The increasing com-
plexity of requirements necessitates more intensive training and 
further education for employees to meet the high standards. 
Active participation in political, normative and social committees 
remains a long-term strategy for exerting infl uence and repre-
senting the interests of companies. Individual breaches of the 
rules cannot be completely prevented but they are countered 
by a set of comprehensive preventive measures. The clear de-
marcation between certifi cation and advisory services will be 
pursued.
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The use of artifi cial intelligence to support internal and external 
certifi cation processes is enabling more effi  cient working 
methods and ensuring that a competitive edge is maintained. 
In addition, the business unit Certifi cation is among the fi rst 
certifi ers for AI management systems. Cybersecurity and the 
development leading to Industry 4.0 are becoming increasingly 
important across all sectors. Increasing uncertainty due to 
more and more hacker attacks and a general increase in cyber-
crime may have an additional, positive leverage eff ect here. In 
the area of sustainability, political measures such as the pricing 
of greenhouse gas emissions and the EU hydrogen strategy 
 off er opportunities. The Corporate Sustainability Due Diligence 
Directive (CSDDD) and global initiatives such as the UN Sus-
tainable Development Goals off er further opportunities for 
positioning.

For the business unit Digital & Semiconductor, risks are pre-
sented by weak economic development in Germany and stag-
nating economic growth, the demographically conditioned 
shortage of skills workers and rising energy and labour costs. 
The European automotive industry is facing enormous chal-
lenges as global demand declines and new competitors, particu-
larly in China, enter the market. This is having a particularly 
negative impact on the business of ALTER | HTV, as this compa-
ny is highly  dependent on the automotive industry. The trend 
towards de-bureaucratisation and de-regulation in Germany, 
combined with limited budgets of public organisations, is in-
creasingly burdening the cybersecurity testing industry. The 
impending slowdown in the practical implementation of rele-
vant EU frameworks, such as the Cyber Resilience Act (CRA), 
the second Network and Information Security Directive (NIS-2), 
and the  Artifi cial Intelligence Act (AI Act), may lead to the post-
ponement of projects and a decline in customer willingness 
to invest in the short and medium term. 

On the other hand, opportunities for the business unit are 
arising from increasing demand in areas such as semiconduc-
tors, photonics, IT security, critical infrastructure and drones, 

 particularly in high-growth markets such as communications, 
quantum computing, AI, defense and aerospace. Semiconductors 
are a foundational technology for Europe, driving digital trans-
formation, economic growth, and strategic sovereignty in sec-
tors like automotive, AI, and defense. With the “European Chips 
Act” programme, the EU aims to double its global market 
share to 20% by 2030, reducing dependence on foreign suppli-
ers. The growth potential on the international markets is to be 
exploited by the establishment of the new company in the USA 
and the focus on high reliability markets like aerospace, medi-
cal and defense.

In the business unit People & Empowerment, the share of 
 subsidised training in business activities in the business fi eld 
Training has continued to fall, but the risks from this segment 
(dependence on subsidies, price dumping, lack of jobseekers, 
etc.) are still noticeable in certain areas. The market environ-
ment for diagnostic services is hampered by its dependence on 
legal regulations, which is why business activities are being 
stepped up, with new service off erings in other market segments 
outside traffi  c psychology. For the business fi eld Consulting, 
there the risk remains that it will not be possible to recruit the 
necessary specialists on favourable terms, either as employees 
or freelancers.

Business development opportunities are seen particularly in 
the mental health segment and in the skilled trades sector. 
 Opportunities for all business fi elds can also be seen in the 
growing need for digital and individualised formats and solu-
tions resulting from the widespread use of new technologies 
such as AI and virtual reality. Digital formats, particularly in 
the business fi elds Training and Consulting, are also enabling 
improvements in the scaling up of new off erings as well as 
 multilingualism and, with it, faster internationalisation. In this 
context, the platform economy is considered necessary for 
the development of new business activities and requires a solid 
digital infrastructural foundation for this purpose.
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Corporate responsibility

Responsibility and sustainability are central components of the 
TÜV NORD GROUP’s strategic orientation and business activi-
ties. The success of the TÜV NORD GROUP is therefore closely 
linked to the contribution of the Group companies to the sus-
tainable development of the economy, society and the environ-
ment. The sustainable development of the TÜV NORD GROUP is 
understood as a continuous process that will enable the Group 
to evolve and respond dynamically to new developments. The 
basis for this action is the mission statement with the Group’s 
values.

	■ We are human.

Technology is our passion, but our employees make us 
unique – they are our greatest strength. For us, the human 
 element is the key to providing our customers with the best 
possible support in reaching their goals: 
Empathetic & encouraging 
Diverse & inclusive

	■ We speak facts.

Our expertise is vast and diverse, which is why we communi-
cate clearly. We keep our promises, uphold our commitments, 
and maintain transparency. This dedication to clarity is the 
foundation of our culture of openness: 
Trustworthy & transparent 
Fact-based & independent

	■ We want to know.

Our expertise drives us forward. With our solutions, we pro-
vide greater protection for our customers’ investments. We 
continuously refi ne our products and processes: 
Curious & informative
Broadly positioned & with excellent technical knowledge

	■ We think ahead.

For us, progress begins in our minds – with innovators who 
build trust. We operate with the highest technical standards, 
always mindful of using resources effi  ciently: 
Innovative & considerate
Sustainable & pioneering 

	■ We go for it.

For us, a strong idea is always matched by eff ective imple-
mentation. We test, safeguard, and support technological 
progress. We identify emerging trends early and drive inno-
vation forward: 
Courageous & supportive
Powered by strength & personal motivation 

	■ We stand together.

We call ourselves a GROUP and we work as a GROUP. Diversity 
and internationalisation are the foundations of our success. 
We proudly demonstrate this every day – by fostering solidar-
ity with each other and with our customers: 
Fair & on equal terms 
Responsible & open

In December, the Group decided to summarise the six corpo-
rate values of the TÜV NORD GROUP under the heading of Trust+ 
with one memorable term allocated to each: 
compassionate + credible, excellent + innovative, 
performance-oriented + accountable.

Among other things, the sustainability strategy defi nes the 
goals that the TÜV NORD GROUP has set itself for responsible 
and sustainable development. The focus remains on the three 
fi elds of sustainability: Company, people and environment. 
These were reconfi rmed in the 2025 materiality analysis and 
consequently also form the basis of the TÜV NORD GROUP’s 
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sustainability activities. The sustainability strategy is closely 
linked to the TÜV NORD GROUP’s corporate strategy and is 
based in particular on its sustainability, people and culture 
thrusts.

As in the previous year, overall responsibility for sustainability 
in the 2025 reporting period lay with the COO. He continues 
to be supported by TÜV NORD AG’s central sustainability man-
agement. At the level of the business units and group divisions, 
sustainability coordinators have been appointed who support 
their respective management in their responsibility for sus-
tainability and who together form the Sustainability Council 
 under the leadership of TÜV NORD AG’s central sustainability 
management. Overarching sustainability issues are dealt with 
and coordinated by this council. In the Group companies, respon-
sibility for sustainability remains with the respective manage-
ment.

The 2025 Sustainability Report provides information on new 
developments in the management approaches of the three 
fi elds of sustainability and on specifi c practical sustainability 
activities. For the fi rst time, it has been prepared in accordance 
with the European Sustainability Reporting Standards (ESRS).

On 31 December 2025, the TÜV NORD GROUP was once again 
awarded the EcoVadis platinum medal. This means that the 
Group continues to rank among the top 1 percent of companies 
assessed in the past twelve months.

Corporate governance

The Board of Management and the Supervisory Board of TÜV 
NORD AG have undertaken to organise and monitor the compa-
ny in accordance with national and international standards of 
good and responsible corporate governance. In doing so, they 
are guided by the German Corporate Governance Code for 
 capital-market-oriented companies. 

The governance structure of TÜV NORD GROUP is based on the 
globally recognised Governance Three Lines Model (TLM) which 
ensures long-term value creation through management and 
control. The three interrelated key roles of First Line (operation-
al management), Second Line (risk management, controlling, 
legal, compliance, etc.) and Third Line (internal auditing) ensure 
the regularity of business processes and organisational struc-
tures as well as the effi  ciency and eff ectiveness of the internal 
control system (ICS).

It was over ten years ago that the TÜV NORD GROUP fi rst intro-
duced the Compliance Management System (CMS) as an inte-
gral part of corporate governance. The aim of the CMS is to pro-
mote compliance with laws and guidelines, prevent misconduct 
and systematically minimise compliance risks on the basis of a 
culture of integrity.

There is a high level of awareness and sensitivity to compliance 
issues within the Group. The focus of corporate governance at 
the TÜV NORD GROUP is on the preventive compliance approach. 
This will strengthen the corporate culture in the long term 
through specifi c guidelines, targeted awareness-raising mea-
sures and advisory services and help to prevent breaches of 
the rules.

The basis for ensuring corporate governance are clear internal 
guidelines that are accessible to all employees, for example on 
the intranet. Employees are helped to remain legally compliant 
by specifi c instructions taken from the corporate guidelines 
and codes of conduct. The internal regulations are regularly 
revised to ensure that they comply with current requirements. 
 Information events and training courses, in particular e-learning 
modules, sensitise employees to the importance of compliance- 
relevant topics. It is very important that employees are trained 
in compliance- relevant topics, both in Germany and, especially, 
abroad.
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sustainability activities. The sustainability strategy is closely 
linked to the TÜV NORD GROUP’s corporate strategy and is 
based in particular on its sustainability, people and culture 
thrusts.

As in the previous year, overall responsibility for sustainability 
in the 2025 reporting period lay with the COO. He continues 
to be supported by TÜV NORD AG’s central sustainability man-
agement. At the level of the business units and group divisions, 
sustainability coordinators have been appointed who support 
their respective management in their responsibility for sus-
tainability and who together form the Sustainability Council 
 under the leadership of TÜV NORD AG’s central sustainability 
management. Overarching sustainability issues are dealt with 
and coordinated by this council. In the Group companies, respon-
sibility for sustainability remains with the respective manage-
ment.

The 2025 Sustainability Report provides information on new 
developments in the management approaches of the three 
fi elds of sustainability and on specifi c practical sustainability 
activities. For the fi rst time, it has been prepared in accordance 
with the European Sustainability Reporting Standards (ESRS).

On 31 December 2025, the TÜV NORD GROUP was once again 
awarded the EcoVadis platinum medal. This means that the 
Group continues to rank among the top 1 percent of companies 
assessed in the past twelve months.

Corporate governance

The Board of Management and the Supervisory Board of TÜV 
NORD AG have undertaken to organise and monitor the compa-
ny in accordance with national and international standards of 
good and responsible corporate governance. In doing so, they 
are guided by the German Corporate Governance Code for 
 capital-market-oriented companies. 

The governance structure of TÜV NORD GROUP is based on the 
globally recognised Governance Three Lines Model (TLM) which 
ensures long-term value creation through management and 
control. The three interrelated key roles of First Line (operation-
al management), Second Line (risk management, controlling, 
legal, compliance, etc.) and Third Line (internal auditing) ensure 
the regularity of business processes and organisational struc-
tures as well as the effi  ciency and eff ectiveness of the internal 
control system (ICS).

It was over ten years ago that the TÜV NORD GROUP fi rst intro-
duced the Compliance Management System (CMS) as an inte-
gral part of corporate governance. The aim of the CMS is to pro-
mote compliance with laws and guidelines, prevent misconduct 
and systematically minimise compliance risks on the basis of a 
culture of integrity.

There is a high level of awareness and sensitivity to compliance 
issues within the Group. The focus of corporate governance at 
the TÜV NORD GROUP is on the preventive compliance approach. 
This will strengthen the corporate culture in the long term 
through specifi c guidelines, targeted awareness-raising mea-
sures and advisory services and help to prevent breaches of 
the rules.

The basis for ensuring corporate governance are clear internal 
guidelines that are accessible to all employees, for example on 
the intranet. Employees are helped to remain legally compliant 
by specifi c instructions taken from the corporate guidelines 
and codes of conduct. The internal regulations are regularly 
revised to ensure that they comply with current requirements. 
 Information events and training courses, in particular e-learning 
modules, sensitise employees to the importance of compliance- 
relevant topics. It is very important that employees are trained 
in compliance- relevant topics, both in Germany and, especially, 
abroad.
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Employees regularly use the advisory function of Group Com-
pliance to tackle issues such as the appropriateness of invita-
tions and gifts or for the risk-based assessment of new busi-
ness models and company acquisitions. This is an eff ective 
preventive measure to avoid damage. Systematic compliance 
risks are being reduced courtesy of risk-based internal control 
processes, such as compliance reviews of business partners. 
In this way, consistent adherence to the TÜV NORD GROUP’s 
compliance guidelines is anchored in day-to-day business.

The CMS also interfaces with the topics of corporate responsi-
bility and sustainability in the operational business. The TÜV 
NORD GROUP’s Code of Conduct serves as the basis for all Group 
guidelines and internal regulations. It emphasises values 
such as fairness, transparency, diversity and individuality and 
expressly prohibits any form of corruption.

The Board of Management has tasked the TÜV NORD GROUP’s 
Compliance Offi  cer with the establishment and further develop-
ment of the CMS. This person acts as a coordination and con-
tact point for all compliance matters such as training content, 
internal regulations and whistleblower management. The Com-
pliance Offi  cer of the TÜV NORD GROUP regularly informs the 
Board of Management and Group Executive Committee of rele-
vant compliance issues and the status of the CMS in the com-
pany. The compliance organisation is supplemented by further 
operational functions at decentralised level: Compliance Respon-
sibles, Compliance Offi  cers and Compliance Managers. 

Under the leadership of the Board of Management and the 
Compliance Offi  cer of the TÜV NORD GROUP, the Compliance 
Committee controls and monitors the implementation and 
 further development of the TÜV NORD GROUP’s compliance 
programme. 

Since the Supply Chain Compliance Act (LkSG) came into force, 
suppliers have been subject to an intensive risk assessment. 
The Compliance Code for Suppliers and Business Partners sets 
out the TÜV NORD GROUP’s expectations of these groups. 
 Business partners must respect legal requirements and follow 
ethical principles. By signing the Compliance Code, they under-
take to act in accordance with the standards of the TÜV NORD 
GROUP. The further development of the business partner review 
process was implemented as planned and continuously opti-
mised.

The “Trust Line“ digital whistleblower system from NAVEX, which 
was introduced in 2024, enables whistleblowers worldwide to 
 report suspected cases – anonymously if required. In addition, 
an external ombudsperson, who is obliged to maintain confi -
dentiality and anonymity, also enables employees and external 
third parties to report violations of laws and guidelines. Employ-
ees are encouraged to report any information regarding such 
violations. The whistleblower system serves to duly record, 
 analyse, document and, ultimately, punish compliance violations. 
This is reinforcing the existing compliance mechanisms.

The continuous improvement process for corporate governance 
structures and processes is essential. These are regularly 
 reviewed to ensure that they are up to date and have been 
adapted to new requirements. The Group’s internal audit depart-
ment monitors compliance with corporate governance on the 
basis of risk-orientated audit planning. The implementation of 
the quality management system ensures the effi  ciency and 
 eff ectiveness of auditing activities. An external and voluntary 
audit in accordance with the DIIR standards regularly confi rms 
the eff ectiveness of the established processes.

F
in

a
n

ci
a

l R
e

p
o

rt
F

in
a

n
ci

a
l R

e
p

o
rt

33

Consolidated financial statements 2025



98

In the past, the TÜV NORD GROUP’s CMS was audited by external 
auditors in accordance with IDW PS 980. The audit report 
 confi rmed the appropriateness of the implementation and the 
proper focus of the system. A renewed review of the CMS in 
 accordance with IDW PS 980 has been initiated. The TÜV NORD 
GROUP’s membership of the industry association, the TIC 
Council, also obliges it to implement the TIC Council Compliance 
Program and the Compliance Code of Conduct with binding 
 eff ect. This implementation is reviewed annually by an inde-
pendent auditing company in accordance with the agreed-upon 
procedure.

Statement on corporate governance

Findings on the promotion of the participation of women 
in leadership positions according to Article 76 (4) and 
 Article 111 (5) German Stock Corporation Act1

For TÜV NORD GROUP diversity and equal opportunities are 
 important cornerstones of corporate culture and leadership.

In December 2020/January 2021, the Supervisory Board resolved 
on new targets for the proportion of woman in the Board of 
Management and the Supervisory Board for the period ending 
on 30 June 2025. The aim is to achieve a target of 30 percent for 
the proportion of women on the Supervisory Board and 33 per-
cent for the proportion of women on the Board of Management. 
Elections to the Supervisory Board of TÜV NORD AG took place in 
March 2023. Since then, the proportion of women on the Super-
visory Board has been 35 percent. After 1 January 2021, the pro-
portion of women on the Board of Management was one-third; 
the female member of the Board of Management having left in 
September 2024, the proportion had decreased to zero by the 
end of the target achievement period. 

In September 2024, the Supervisory Board approved an expan-
sion of the Board of Management to four Board of Management 
departments, and, in June 2025, new targets for the Board of 
Management and Supervisory Board for the period until 30 June 
2028. The target for the proportion of women on the Supervisory 
Board is 35 percent and, for the proportion of women on the 
Board of Management, at least 25 percent. Since 1 September 
2025, the proportion of women on the Board of Management 
has been one quarter. The proportion of women on the Supervi-
sory Board is currently 35 percent.

For each of the fi rst and second tiers of management below the 
Board of Management, a target of 30 percent was set, with a 
deadline for implementation at the end of 30 June 2027. This 
corresponds to a proportion of fi ve female executives on the 
“F1” management tier and one female executive on the “F2” 
management tier.

1  Pursuant to the act on the equal participation of women and men in managerial posi-
tions in the private and public sectors, certain companies in Germany are committed 
to setting targets for the proportion of women on their supervisory boards, executive 
boards and in the following two management tiers and to set a date for the achievement 
of these targets. The TÜV NORD GROUP pursues a strategy of diversity and is striving 
to increase the percentage of women in managerial positions. 
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As of 31 December 2025, the proportion of female executives 
on the “F1” management tier is 28 percent. The total proportion 
of female “F2” executives is 33 percent.

For the other aff ected Group companies, new targets for the 
proportion of women on the Supervisory Board, the Boards of 
Management and the two subsequent management tiers were 
set in due time, as were the implementation deadlines. The aim 
is to continuously increase the proportion of women in manage-
ment positions in the Group companies.

Further information

TÜV NORD AG is deemed to be directly dependent within the 
meaning of Sec. 17 of the Stock Corporations Act (Aktien-
gesetz – AktG) upon TÜV Nord Holding GmbH & Co. KG and TÜV 
HSA Holding GmbH & Co. KG and indirectly dependent upon 
TÜV Nord e. V. and TÜV Hannover/Sachsen-Anhalt e. V. For the 
period from 1 January to 31 December 2025 and in respect of 
 relevant special transactions during the 2025 reporting period, 
the Board of Management of TÜV NORD AG has drawn up a 
 report pursuant to Sec. 312 AktG regarding relations between 
the company on the one hand and TÜV Nord Holding GmbH & 
Co. KG, TÜV HSA Holding GmbH & Co. KG, TÜV Nord e. V., TÜV 
 Hannover/Sachsen-Anhalt e. V. and the affi  liated companies 
on the other. 

This report ends with the following declaration:

“We declare that, in the case of the legal transactions listed in 
the report on relations with affi  liated companies, TÜV NORD AG 
received appropriate consideration for each transaction in 
 accordance with the circumstances known to us at the time in 
which the legal transactions were executed. 

No measures were taken or omitted on the initiative or in the 
interests of the dominant enterprise or any enterprise affi  liated 
with it.”

Hanover, 27 February 2026

TÜV NORD AG
The Board of Management 
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Consolidated income statement

€k Note 2025 2024

Revenue 3.1. 1,794,693 1,693,428

Other internally generated additions to assets  13 140

Other income 3.2. 63,147 55,677

Cost of materials 3.3. –395,131 –350,445

Personnel expense 3.4.   

 a) Wages and salaries  –802,159 –776,489

 b) Social security contributions, post-employment and welfare benefi ts  –175,855 –164,113

Depreciation, amortisation and impairment losses 3.5. –78,336 –78,506

Other expenses 3.6. –309,603 –296,492

Operating profi t  96,771 83,200

Income from at equity accounted investments  36 –1,359

Income from other fi nancial assets  3 102

Interest income  2,565 2,197

Interest expense  –6,043 –5,454

Other fi nancial items  50 –95

Financial result 3.7. –3,390 –4,609

Earnings before tax (EBT)  93,381 78,591

Taxes on income 3.8. –36,452 –31,837

Consolidated earnings after tax  56,929 46,754

The consolidated earnings after tax are attributable to    

 TÜV NORD AG's owners  50,155 40,147

  Non-controlling interests  6,774 6,607
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Consolidated financial statements 2025

 
€k 2025 2024

Consolidated earnings after tax 56,929 46,754

Items that will not be reclassified subsequently to the income statement   

Actuarial gains and losses   

	 Changes from unrealized gains and losses1 25,161 –5,645

	 Tax effect –15,685 1,226

 9,476 –4,419

Interest from subordinated registered debenture –1,538 –1,537

Total items that will not be reclassified subsequently to the income statement 7,938 –5,956

Items that will be reclassified subsequently to the income statement   

Currency translation   

 	 Changes from unrealized gains and losses –7,949 1,145

 –7,949 1,145

Share in other comprehensive income of at equity accounted investments   

	 Changes from unrealized gains and losses 145 –43

Total items that will be reclassified subsequently to the income statement –7,804 1,102

Other comprehensive income 134 –4,854

Total comprehensive income 57,063 41,900

The total comprehensive income is attributable to   

	 TÜV NORD AG's owners 52,416 35,113

	 non-controlling interests 4,647 6,787

Consolidated statement  
of comprehensive income

1	� Including non-controlling interests amounting to €523k (2020: €–128k). 
Further information can be found in the notes 4.
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Consolidated balance sheet 

Assets
€k Note 31.12.2025 31.12.2024

A. Non-current assets    

Intangible assets 5.1. 193,492 168,819

Property, plant and equipment 5.2. 299,212 318,777

Investment properties 5.3. 20,331 16,705

Right-of-use assets 5.4. 102,704 93,531

At equity accounted investments 5.5. 7,146 5,946

Other fi nancial assets 5.6. 17,509 6,291

Trade and other receivables 5.8. 1,409 741

Other assets 5.9. 11,863 9,874

Deferred tax assets 3.8. 114,753 146,565

Total non-current assets  768,419 767,249

B. Current assets    

Inventories 5.7. 10,553 9,036

Trade and other receivables 5.8. 335,325 317,997

Other assets 5.9. 31,310 31,769

Tax assets  16,230 12,895

Cash and cash equivalents 5.10. 123,706 141,599

Total current assets  517,124 513,296

C. Assets held for sale 5.11. 0 999

Total assets  1,285,543 1,281,544

T Ü V  N O R D  G R O U P     Annual Report

38

T Ü V  N O R D  G R O U P     Financial Report



103

Equity and liabilities
€k Note 31.12.2025 31.12.2024

A. Equity    

Subscribed capital 5.12. 10,000 10,000

Capital reserves 5.12. 114,413 114,413

Subordinated registered debenture 5.12. 30,000 30,000

Retained earnings 5.12. 467,870 422,224

Other equity items 5.12. –234,721 –238,159

Total equity of TÜV NORD AG's owners  387,562 338,478

Non-controlling interests 5.12. 30,338 31,796

Total equity  417,900 370,274

B. Non-current liabilities and provisions    

Provisions for pensions and other post-employment benefi ts 5.13. 272,424 313,064

Other provisions 5.14. 30,213 29,967

Amounts payable to banks 5.15. 13,970 228

Lease liabilities 5.15. 77,030 73,455

Trade and other payables 5.15. 11,589 8,767

Deferred tax liabilities 3.8. 17,838 21,526

Total non-current liabilities and provisions  423,064 447,007

C. Current liabilities and provisions    

Provisions 5.14. 66,178 77,620

Amounts payable to banks 5.15. 31,923 51,162

Lease liabilities 5.15. 28,703 22,076

Trade and other payables 5.15. 304,153 301,537

Tax liabilities  13,622 11,868

Total current liabilities and provisions  444,579 464,263

Total equity and liabilities  1,285,543 1,281,544
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Consolidated cash flow statement

 
€k� Anhangangabe 2025 2024

Consolidated earnings after tax  56,929 46,754

Depreciation, amortisation and impairment losses  78,336 78,601

Interest expense on lease liabilities  3,654 2,606

Cash flow before provision for pensions  138,919 127,961

Change in provision for pensions  –12,799 –11,425

Cash flow  126,120 116,536

Share of profits of at equity accounted investments  36 1,359

Interest income/expense  –176 651

Income taxes  36,452 31,837

Gain/loss on disposal of intangible assets and property, plant and equipment  –1,863 –5,391

Change in inventories, receivables and other assets  –22,474 –15,770

Change in payables, provisions and other liabilities  –13,522 15,147

Income taxes paid  –26,893 –28,103

Cash flow from operating activities 6. 97,680 116,266

Proceeds from the disposal of    

	 property, plant and equipment  9,779 6,151

	 other financial assets  368 2,747

Payments for investments in    

	 intangible assets  –3,363 –3,263

	 property, plant and equipment  –35,109 –83,948

	 Investment properties  –3,102 –1,402

	 other financial assets  –13,282 –2,342

Payments for the acquisition of subsidiaries less acquired cash and cash equivalents  –17,233 –4,492

Cash flow from investing activities 6. –61,942 –86,549

Proceeds from financial resources  13,929 30,000

Repayment of loans and borrowings  –19,405 –233

Interest expenses on lease liabilities and repayment of lease liabilities  –33,088 –26,831

Dividends to owners and non-controlling shareholders  –7,811 –5,734

Interest received  2,565 2,197

Interest paid  –3,927 –4,386

Cash flow from financing activities 6. –47,737 –4,987

Net change in cash and cash equivalents  –11,999 24,730

Net change in cash and cash equivalents through changes in exchange rates and change  
of consolidated affiliates  –5,894 1,736

Cash and cash equivalents at the beginning of the period  141,599 115,133

Cash and cash equivalents at the end of the period  123,706 141,599

Supplementary information:    

Dividends received classified as cash flow from operating activities  0 212
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Consolidated statement  
of changes in equity

Accumulated other comprehensive income

 
€k

Subscribed  
capital

Capital  
reserves

Subordinated 
registered 
debenture

Retained 
earnings  

Currency 
translation 
differences

Financial 
instruments at 

fair value 
through OCI

Actuarial gains 
and losses

Interests from 
subordinated 

registered 
debenture

Share of  
TÜV NORD AG’s 

owners

Non- 
controlling 

interests
Consolidated 

equity

Carrying amounts as of 1 January 2024 10,000 114,413 30,000 383,846  –5,759 17 –211,927 –15,456 305,134 28,821 333,955

Comprehensive income 0 0 0 40,147  826 0 –4,323 –1,537 35,113 6,787 41,900

Dividends paid 0 0 0 –2,000  0 0 0 0 –2,000 –3,734 –5,734

Changes in consolidated affiliates 0 0 0 0  0 0 0 0 0 –78 –78

Other changes 0 0 0 231  0 0 0 0 231 0 231

Carrying amounts as of 31 December 2024 10,000 114,413 30,000 422,224  –4,933 17 –216,250 –16,993 338,478 31,796 370,274

Carrying amounts as of 1 January 2025 10,000 114,413 30,000 422,224  –4,933 17 –216,250 –16,993 338,478 31,796 370,274

Comprehensive income 0 0 0 50,155  –5,305 0 9,104 –1,538 52,416 4,647 57,063

Transfer from/to 0 0 0 –1,177  0 0 1,177 0 0 0 0

Dividends paid 0 0 0 –3,300  0 0 0 0 –3,300 –4,511 –7,811

Changes in consolidated affiliates 0 0 0 0  0 0 0 0 0 –1,594 –1,594

Other changes 0 0 0 –32  0 0 0 0 –32 0 –32

Carrying amounts as of 31 December 2025 10,000 114,413 30,000 467,870  –10,238 17 –205,969 –18,531 387,562 30,338 417,900

Further information on equity can be found in the notes 5.12
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Accumulated other comprehensive income

 
€k

Subscribed  
capital

Capital  
reserves

Subordinated 
registered 
debenture

Retained 
earnings  

Currency 
translation 
differences

Financial 
instruments at 

fair value 
through OCI

Actuarial gains 
and losses

Interests from 
subordinated 

registered 
debenture

Share of  
TÜV NORD AG’s 

owners

Non- 
controlling 

interests
Consolidated 

equity

Carrying amounts as of 1 January 2024 10,000 114,413 30,000 383,846  –5,759 17 –211,927 –15,456 305,134 28,821 333,955

Comprehensive income 0 0 0 40,147  826 0 –4,323 –1,537 35,113 6,787 41,900

Dividends paid 0 0 0 –2,000  0 0 0 0 –2,000 –3,734 –5,734

Changes in consolidated affiliates 0 0 0 0  0 0 0 0 0 –78 –78

Other changes 0 0 0 231  0 0 0 0 231 0 231

Carrying amounts as of 31 December 2024 10,000 114,413 30,000 422,224  –4,933 17 –216,250 –16,993 338,478 31,796 370,274

Carrying amounts as of 1 January 2025 10,000 114,413 30,000 422,224  –4,933 17 –216,250 –16,993 338,478 31,796 370,274

Comprehensive income 0 0 0 50,155  –5,305 0 9,104 –1,538 52,416 4,647 57,063

Transfer from/to 0 0 0 –1,177  0 0 1,177 0 0 0 0

Dividends paid 0 0 0 –3,300  0 0 0 0 –3,300 –4,511 –7,811

Changes in consolidated affiliates 0 0 0 0  0 0 0 0 0 –1,594 –1,594

Other changes 0 0 0 –32  0 0 0 0 –32 0 –32

Carrying amounts as of 31 December 2025 10,000 114,413 30,000 467,870  –10,238 17 –205,969 –18,531 387,562 30,338 417,900
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Notes to the consolidated  
financial statements

1.	 General principles

1.1.	 Corporate information
The TÜV NORD Group is a globally active technical service 
provider and the byword for safety, independence and quality. 
It offers a broad range of testing, certification, engineering, 
consulting and training services for its customers on all conti-
nents in its business units Mobility, Industry, Energy & Resources, 
Certification, Digital & Semiconductor and People & Empower-
ment.

TÜV NORD AG, with its registered office in Hanover, Germany, is 
the parent company of the Group, registered with the Commercial 
Registry of Hanover Local Court under no. HRB 200158. 

The Board of Management of TÜV NORD AG completed the 
preparation of the consolidated financial statements as of 
31 December 2025 and the Group management report for the 
2025 reporting period on 27 February 2026 and approved  
them for submission to the Supervisory Board.

1.2.	 Basis of presentation 
Taking advantage of the right of election pursuant to Art. 315e 
(3) of the German Commercial Code (HGB), TÜV NORD AG pre-
pared its consolidated financial statements up to 31 December 
2025 in accordance with International Financial Reporting 
Standards (IFRS), as applicable in the EU, while at the same time 
complying with the German supplementary provisions pursuant 
to Art. 315e (1) HGB. All the International Accounting Standards 
(IAS) and International Financial Reporting Standards (IFRS) 
adopted by the International Accounting Standards Board (IASB) 
up to 31 December 2025 and all the pronouncements of the 
International Financial Reporting Standards Interpretations 
Committee (IFRS IC) have been applied in relation to the 2025 
reporting period, to the extent that such standards had re-
ceived the endorsement of the Commission of the European 
Union up to the time of publication of the consolidated finan-
cial statements and that their application is mandatory. The use 
of the two-statement approach shows a breakdown of the 
expense recognised in equity and income (Consolidated state-
ment of comprehensive income) in addition to the consolidated 
profit and loss account, the Consolidated balance sheet and 
the Consolidated cash flow statement.

In order to achieve equivalence with consolidated financial 
statements prepared in accordance with the HGB, all statutory 

requirements of disclosure and explanation going beyond the 
IASB requirements have been complied with, in particular the 
preparation of a Group management report. 

The consolidated financial statements are presented in euro 
and based on original cost (costs of purchase or production), 
with the exception of certain financial instruments which are 
recognised at fair value. 

Unless otherwise indicated, the amounts are stated in thousands 
of euros (€k). The use of rounded-off values and percentages 
may result in differences due to financial rounding. For the sake 
of clarity and to make the financial statements more readily 
understandable, certain individual items are aggregated in the 
consolidated balance sheet and the consolidated income 
statement but disclosed and explained separately in the con-
solidated notes.

The annual financial statements of the Group companies in 
Germany and abroad are prepared in accordance with uniform 
accounting policies. Separate financial statements of sub
sidiary companies prepared in their local currencies are trans-
lated into euro.

The reporting periods of the TÜV NORD Group and of all consoli-
dated affiliates end on 31 December of each calendar year.

The consolidated financial statements were prepared based on 
the company’s continuation, i.e., the Group is able to meet its 
payment obligations.

1.3.	� Accounting standards applied for the first time in the 
reporting period

The IASB has issued amendments to the following standards to 
existing standards, which have received endorsement from the 
European Commission, i.e. have been adopted into European 
law, and whose application is mandatory in respect of the 2025 
reporting period: 

Effective application

Standard/Interpretation Mandatory application

Amendments to IAS 21 “The Ef-
fects of Changes in Foreign Ex-
change Rates: Lack of Exchange-
ability”

Reporting periods beginning on or 
after 1.1.2025 
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1.4.	 Newly issued accounting standards not yet applied 
The following standards issued by the IASB have already been 
adopted into European law, but their application is not yet 
mandatory for the reporting period. The company has elected not 
to apply these provisions in advance of their becoming manda-
tory. 

No elective application in advance

Standard/Interpretation Mandatory application

Amendments to IFRS 9 and IFRS 7 
“Contracts Referencing 
Nature-dependent Electricity”

Reporting periods beginning on or 
after 1.1.2026 

Annual Improvements to IFRS 
Standards (Volume 11)

Reporting periods beginning on or 
after 1.1.2026

Amendments to the Classification 
and Measurement of Financial  
Instruments (Amendments to  
IFRS 9 and IFRS 7)

Reporting periods beginning on or 
after 1.1.2026 
 

TÜV NORD AG has not yet completed its investigations into  
the possible implications for its assets, financial status and 
earnings, but is of the opinion that the application of the further 
standards, which were issued before the reporting date but 
whose application is not yet mandatory, will have no material 
impact on assets, financial status and earnings. 

The following amendments to existing standards issued by the 
IASB have not yet received European Commission endorse-
ment, with the effect that their application is not yet permissible.

Application in advance impermissible

Standard/Interpretation Mandatory application

IFRS 18 “Presentation and Dis
closure in Financial Statements”

Reporting periods beginning on or 
after 1.1.2027

IFRS 19 “Subsidiaries without 
Public Accountability: Disclo-
sures”

Reporting periods beginning on or 
after 1.1.2027 

Amendments to IAS 21 “The 
Effects of Changes in Foreign 
Exchange Rates: Translation to a 
Hyperinflationary Presentation 
Currency”

Reporting periods beginning on or 
after 1.1.2027 
 
 

Amendments IFRS 19 “Subsidiar-
ies without Public Accountability: 
Disclosures”

Reporting periods beginning on or 
after 1.1.2027 

TÜV NORD AG has not yet completed its investigations into  
the possible implications of these amendments for its assets, 
financial status and earnings. 

2.	 Summary of significant accounting policies

2.1.	 Basis of consolidation
Including TÜV NORD AG, the consolidated financial state-
ments cover 44 (2024: 46) domestic and 52 (2024: 49) foreign 
companies in which TÜV NORD AG directly or indirectly holds  
a majority of the voting power, or over whose financial and oper-
ating policies it otherwise exerts control, thus putting it into  
a position to obtain benefits from their activities. In determining 
the situation with regard to control, potential voting rights 
which are currently exercisable or convertible are also taken 
into consideration.

In the 2025 reporting period, the removal of five subsidiaries 
from the list of fully consolidated affiliates resulted from two 
mergers and three deconsolidations. The six additions resulted 
from five acquisitions, and the inclusion of a company which 
had previously not been consolidated for reasons of materiality.

In addition, eight (2024: seven) (see under 5.5.) are accounted 
for by the equity method.
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Companies not included in the consolidation are those which 
are of only minor significance for a true and fair view of the 
assets, financial status and earnings of the Group. This waiver 
of consolidation has had the effect of reducing Group revenue by 
0.7% (2024: 0.7%) and changed the consolidated earnings before 
tax (EBT) of 0.6% (2024: 1.5%).

A list of consolidated affiliates and shareholdings has been 
prepared in which TÜV NORD Group’s affiliates and other equity 
investments are listed, showing the proportion of the capital 
held. A list of all the Group’s shareholdings is published in the 
Company register as part of the notes to the financial state-
ments of TÜV NORD AG. 

2.2.	 Acquisitions
The list of affiliated companies was extended in the 2025 report-
ing period by the following acquisitions. 

On 24 October 2025, TÜV ASIA PACIFIC LTD., Kowloon, Hongkong, 
acquired 100% of the shares in Enterprise Products Integration 
Pte. Ltd. Singapore, Singapore, and 100% of the shares in EPI 
Certification Pte. Singapore, Singapore, with economic effect 
from 1 October 2025. 

On 24 October 2025, TÜV NORD International GmbH & Co. KG, 
Essen, Germany, acquired 100% of EPI Europe B.V., Velp, the 
Netherlands, and 100% of the shares of EPI LATAM LLC, Miami, 
USA. with economic effect from 1 October 2025.

These companies will enable the business unit Certification to 
expand geographically and in terms of its service portfolio, thus 
allowing it to achieve a leading global position in the field of 
data centre audit/certification and training. 

The total purchase price paid in the 2025 reporting period for  
the four companies amounted to €18.1 million. There were also 
further payment obligations and contingent considerations 
totalling €9.2 million. The first-time consolidation of the four 
companies at the time of acquisition resulted in goodwill of 
€19,507k. 

In addition, the business unit Energy & Resources acquired a 
company to complement its portfolio, on 5 June 2025. The pur-

chase price of this company totalled €3.1 million in the fiscal 
year. In addition, there was a contingent consideration of 
€0.9 million. The first-time consolidation of the company at 
the time of acquisition resulted in goodwill of €3,126k.

Corporate acquisition, all 5 companies  
Net assets acquired, goodwill and purchase price 

 
 
 
€k

Carrying 
amounts 

before initial 
consolidation

Carrying 
amounts at 

initial 
consolidation

Intangible assets, property, plant  
and equipment

 
106

 
5,443

Other assets (excluding cash and  
cash equivalents)

 
3,232

 
3,232

Cash and cash equivalents 3,955 3,955

Liabilities –2,511 –3,876

Total net assets acquired 4,782  8,754

Goodwill  22,633

Purchase price  31,387

Cash and cash equivalents acquired  –3,955

Net outflow of funds for corporate 
acquisition

 
 

 
27,432

As a result of the acquisitions, consolidated revenue increased 
by approx. 1% and consolidated income by approx. 3%. If all the 
companies acquired had been included as of 1 January 2025, 
the positive effect on Group revenue would have been approx. 
1% and on the Group income approx. 5%.

2.3.	 Consolidation policy
The annual financial statements of the subsidiaries included in 
consolidation are prepared in accordance with TÜV NORD AG’s 
accounting and valuation methods, which are applied uniformly 
throughout the Group. 

Capital consolidation uses the acquisition method, pursuant to 
IFRS 3, Business Combinations. Using the purchase method to 
account for business combinations assumes that, at the time 
of initial consolidation, all the assets, liabilities and contingent 
liabilities of the company acquired and any intangible assets  
to be recognised in addition are measured at fair value. Any 
differences in amounts between the cost of acquiring the 
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interest in the company and the acquirer’s pro rata share in the 
reassessed equity at the time of acquisition are allocated to 
the appropriate balance sheet items of the subsidiary up to the 
amount of their fair value. Any remaining positive difference is 
recognised as goodwill. If a negative difference arises, it is recog-
nised as an expense in the consolidated income statement  
for the reporting period during which the business combination 
takes place. Goodwill is tested for impairment at least once  
a year. 

The earnings of subsidiary companies acquired or disposed of 
in the course of the reporting period are included in the con
solidated income statement from the point when control was 
acquired or up to the effective point of disposal. 

Significant associates and joint ventures are accounted for 
using the equity method. An associate is a business entity upon 
which the Group can exert significant influence through par
ticipation in financial and operating policy decisions, but over 
which it cannot exercise control. In general, such significant 
influence may be presumed if the Group holds 20% or more of 
the voting power. The pro rata earnings from such equity hold-
ings are recognised under the item Income from investments 
accounted at equity. Should any such equity investments be 
subject to long-term impairment, impairment losses are recog-
nised. Where a Group company undertakes transactions with 
an associate, any resulting unrealised gains or losses are elimi-
nated in proportion to the Group’s interest in the associate or 
joint venture. 

Receivables and payables between companies included in 
consolidation are netted. Profits and losses arising out of inter-
company transfers of assets that are to be recognised in the 
consolidated financial statements are eliminated unless they 
are immaterial. Revenue and other income between consoli
dated affiliates are offset against the corresponding expenses.

During the process of consolidation, income tax effects are taken 
into account and deferred taxes recognised where appropriate. 

Shares in the equity of subsidiaries that are held by parties 
outside the Group are recognised separately under Consolidated 
equity. The proportions of the earnings of subsidiary companies 
attributable to outside shareholders (non-controlling interests) 
are stated separately in the Consolidated income statement. 

2.4.	 Currency translation

Translation into the presentation currency
The annual financial statements of any foreign Group company 
whose functional currency is not the euro are translated into 
the Group presentation currency, i.e. the euro, in accordance with 
the functional currency concept. The functional currencies  
of the foreign subsidiaries are their respective local currencies. 

Assets and liabilities of foreign subsidiaries are translated at the 
exchange rate in force as of the balance sheet date. Equity is 
translated at historical rates of exchange. Expense and income 
are translated into euro at average rates for the year. Differences 
arising out of currency translation are recognised in Other com-
prehensive income. Any such translation difference recognised 
in comprehensive income is posted to profit and loss only if the 
company concerned is deconsolidated. 

Since the 2022 reporting period, Turkey has satisfied the criteria 
of a high inflation country within the meaning of IAS 29. For 
materiality reasons, as in the previous year, the decision was 
taken not to adjust the financial statement of TÜV NORD Turkey 
Teknik Kontrol ve Belgelendirme A.S., Istanbul, Turkey, based  
on the price index in force as of 31 December 2025, as this com-
pany is only of subordinate importance for the Group’s assets, 
financial status and earnings and no material effects would be 
expected from such an adjustment. 

Translation into the functional currency
Foreign currency transactions are translated into the functional 
currency at the exchange rate in force at the time of the trans-
action. Gains and losses resulting from the fulfilment of such 
transactions and from the translation as at the reporting date  
of monetary assets and liabilities denominated in foreign curren-
cies are recognised in the income statement. 
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The following exchange rates are among those used for the 
translation of the currencies of countries that are not members 
of the European Monetary Union:

2.5.	 Use of estimates 
The preparation of IFRS financial statements requires manage-
ment to make certain estimates and assumptions which have  
an impact on the carrying amounts of assets and liabilities, the 
disclosure of contingent assets and liabilities existing as of the 
reporting date, and the income and expense recognised for the 
reporting period. The actual amounts may differ from these 
estimates.

In compiling the consolidated financial statements, estimates 
had to be made in particular with regard to the impairment 
testing of goodwill, the useful life of non-current assets, the 
discount interest rate for lease liabilities, the valuation of 

employee benefits under IAS 19, provisions from the human re-
sources and social sector, provisions for threatened losses 
from pending transactions and the deferred tax assets relating 
to carryforwards. The effects of climate-related and macro
economic development(s) are taken into account. These esti-
mates are continuously reviewed. 

Goodwill is subjected to an annual impairment test based on the 
smallest cash-generating unit to which goodwill has been 
allocated and the management’s approved three-year operating 
plan. Impairment tests to be carried out are largely based on 
estimates. 

Currency translation

Exchange rate as 
of the reporting date

 
Annual average rate

Currency ISO Code 31.12.2025 31.12.2024 2025 2024

Brazilian real BRL 6.4364 6.4253 6.3055 5.8268

British pound sterling GBP 0.8726 0.8292 0.8566 0.8466

Bulgarian lev BGN 1.9558 1.9558 1.9558 1.9558

Canadian dollar CAD 1.6088 1.4948 1.5782 1.4819

Chinese renminbi yuan CNY 8.2262 7.5833 8.1149 7.7863

Czech koruna CZK 24.2370 25.1850 24.6920 25.1190

Egyptian pound EGP 55.9910 52.7983 55.6174 49.2126

Hong Kong dollar HKD 9.1464 8.0686 8.8049 8.4430

Indian rupee INR 105.5966 88.9363 98.4649 90.5305

Indonesian rupiah IDR 19,646.3654 16,835.0168 18,621.9739 17,152.6587

Korean won KRW 1,696.9286 1,532.1444 1,605.2910 1,475.2526

Malaysian ringgit MYR 4.7681 4.6554 4.8324 4.9505

New Taiwan dollar TWD 36.9000 34.1399 35.1767 34.7402

Polish zloty PLN 4.2210 4.2750 4.2392 4.3057

Singapore dollar SGD 1.5105 1.4164 1.4752 1.4457

Swedish krona SEK 10.8213 11.4587 11.0644 11.4312

Thai baht THB 37.2180 35.6761 34.6053 38.1784

Turkish lira TRY 50.4796 36.7377 44.7628 35.5619

US dollar USD 1.1750 1.0389 1.1293 1.0821
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In accordance with the IFRS 16 leasing standard, the TÜV NORD 
Group must determine with sufficient certainty the term of  
the leases, taking into account all the circumstances and facts 
that could lead to the use of an extension option or the non-
exercise of a termination option. This requires an assessment 
of the likelihood that such an option will be used. When dis-
counting lease liabilities, the determination of the interest rate 
to be used is also based on estimates. 

Employee benefits (IAS 19) relate essentially to obligations 
arising out of defined benefit pension commitments, which are 
determined based on actuarial parameters. These require 
assumptions to be made about future wage and salary increases, 
trends in pension levels and the discount rate. The reinsur-
ance policies are valued individually by policy by means of an 
estimation using a factor-based approach, provided that the 
reinsurance policies are congruent with the pension liabilities. 
Changes in these parameters can have a significant impact  
on the level of the pension obligation. However, changes in the 
parameters for determining the obligation arising from defined 
benefit pension commitments and plan assets do not affect the 
consolidated net income for the current year, as actuarial gains 
and losses are immediately recognised in equity. 

Recognition and measurement of the provisions from the human 
resources and social sector and the provisions for threatened 
losses are based on estimates of the probability of a future out-
flow of resources and on experience values and the circum-
stances known at the reporting date. To this extent, the actual 
outflow of resources may vary from the amount of the provision. 

Deferred tax assets relating to loss carryforwards are accounted 
for based on estimates of the extent to which the tax advan-
tages can be realised in future, i.e. if sufficient taxable income 
is to be expected in the future. The actual tax situation in future 
periods, and thus the actual extent to which loss carryforwards 
can be utilised, may vary from the estimate made at the time 
when the deferred taxes were recognised. 

2.6.	 Accounting policies
Accounting is undertaken in accordance with the following 
principles:

Revenue realisation
Revenue essentially consists of earnings from services and, 
pursuant to IFRS 15, is recognised in the period in which it was 
generated. 

The degree of completion or progress per contract to be applied 
is thereby calculated by the ratio of accrued costs to the cal
culated total costs (cost-to-cost method).

Intangible assets
Intangible assets encompass those intangible assets acquired 
for consideration and internally generated intangible assets 
and goodwill.

Intangible assets acquired for consideration, e.g. software and 
accreditations, are valued at historical cost. This position also 
includes items identified during purchase price allocations, e.g. 
customer relations.

Internally generated intangible assets are recognised at pro-
duction cost if this meets the recognition criteria of IAS 38.

Intangible assets with a defined useful life are subject to amor
tisation by the straight-line method over a period of generally 
between 3 and 15 years, depending on the expected future 
economic benefits. The useful life is subject to annual review, 
and, if necessary, adjusted in accordance with future expecta-
tions. If there is any indication of impairment, or if the recover-
able amount is less than the amortised cost, an impairment 
loss must be recognised. 

If the reasons for recognising such an impairment loss cease to 
apply, the impairment loss is reversed, where the resulting 
enhanced carrying amount may not exceed the amortised cost 
arrived at by normal amortisation. 
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Goodwill arising out of a business combination is recognised 
from the time when control of the company acquired is ob-
tained (the acquisition date). It arises whenever the cost of 
acquiring the business exceeds the netted fair value of the 
identifiable assets, debts and contingent debts on the acquisi-
tion date. Goodwill is not subject to amortisation; instead, it is 
subjected to an impairment test at least once a year, and more 
frequently should any triggering events occur. This may result  
in the recognition of impairment only. The impairment test is 
carried out based on cash-generating units, the recoverable 
amount of a cash-generating unit being compared with its 
carrying amount. Under IAS 36, an impairment loss is recog-
nised if the carrying amount of a cash-generating unit to which 
goodwill has been allocated exceeds its recoverable amount. 
Impairment losses on goodwill, once recognised, may not sub-
sequently be reversed.

The cash generating units correspond with the internationally 
managed business units Mobility, Industry, Energy & Resources, 
Certification, Digital & Semiconductor and People & Empower-
ment. 

The recoverable amount is the higher of the cash-generating 
unit’s fair value less costs of disposal and its value in use. The 
recoverable amount of a cash-generating unit is initially cal
culated by determining its fair value less costs to disposal, using 
the discounted cash flow method based on the three-year plan 
approved by management. If the fair value less costs of disposal 
is lower than the carrying amount, the value in use is also de-
termined. In determining value in use certain assumptions have 
to be made, relating essentially to the rate at which operating 
profit will grow over the planning period, the cost of capital as 
well as the expected sustained growth rate after the end of the 
three-year plan. The cost of capital is determined based on the 
weighted average cost of capital (WACC).

Property, plant and equipment
Assets falling into the category of property, plant and equipment 
are recognised at depreciated costs (purchase or construction 
costs). Construction costs include not only direct costs but also 
attributable overheads.

The revaluation model as per IAS 16.31 is not applied. As a 
result, under current market conditions the carrying amounts  
of the TÜV NORD Group’s real estate include hidden reserves.

Property, plant and equipment are normally depreciated using 
the straight-line method, unless, in exceptional cases some 
other depreciation method appears more appropriate. Depreci-
ation is based on the following useful lives:

Useful lives of property, plant and equipment

 years

Office buildings 30 – 50

Test facilities 20 – 30

Machinery 5 – 12

Furniture, fixtures and office equipment 3 – 20

Under IAS 36, property, plant and equipment are subject to 
impairment if the recoverable amount (see also under Intangible 
assets) of the asset concerned has fallen below its carrying 
amount. If the reasons for recognising such an impairment loss 
cease to apply, the impairment loss is reversed, but only to  
the extent that the enhanced carrying amount does not exceed 
the asset’s depreciated cost. Such a reversal of an impair-
ment loss is recognised as income. 

Investment properties
According to IAS 40, investment property is property that is held 
to earn rent and/or for capital appreciation and not for use  
in the provision of services, for administrative purposes or for 
sale in the ordinary course of business. At the time of acquisition, 
investment property is measured at cost. Subsequent mea
surement is based on the cost model. If an investment property 
can be classified as held for sale, it is measured in accordance 
with IFRS 5.
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Properties are depreciated on a straight-line basis over their 
expected useful life (generally 20 – 50 years).

The fair value of buildings is determined based on external 
appraisals, while the fair value of land is determined based on 
appraisals or current standard land values.

Any gain or loss on disposal of an investment property (calcu-
lated as the difference between the net disposal proceeds and 
the carrying amount of the asset) is recognised in profit or loss.

Rental income from investment property is recognised as revenue 
on a straight-line basis over the rental term. Rental incentives 
granted are recognised as a component of total rental income 
over the term of the lease. 

Leases
In the case of a lease, there is a contract which transfers the 
right to use an asset (the leased asset) for an agreed period in 
return for a consideration. 

IFRS 16 envisages a unified accounting model for the lessee: 
Lease contracts are to be recognised as right-of-use assets 
and, correspondingly, as a liability. IFRS 16 contains the option 
not to apply the requirement of IFRS 16 to short-term leases 
(term of up to 12 month) and leases for low-value assets. IFRS 16 
does not essentially differ from IAS 17 requirements when it 
comes to lessor accounting. For lessors, the distinction between 
finance and operating leases must continue to be made as 
before. 

Leases as lessee
Both assets for the rights to use the leased assets and liabilities 
for the received payment obligations for all leases of the Group 
as a lessee are recognised at present value. The lease liability 
takes into account the following lease payments:

	■ Fixed payments less lease incentives received by the lessor, 
	■ Variable payments linked to an index or interest rate, 
	■ Expected payments from residual value guarantees, 

	■ Strike price of a purchase option if the exercise thereof has 
been deemed sufficiently safe and 

	■ Contractual penalties for the termination of the lease if the 
term of the lease takes into account the use of a termination 
option. 

If the interest rate implicitly underlying the lease is determinable, 
lease payments are discounted at this rate. If this is not the 
case, interest is discounted by means of a marginal borrowing 
interest rate. 

The right-of-use assets are valued based on acquisition costs, 
which are as follows: 

	■ Lease liabilities, 
	■ Lease payments made in the event of or before provision, 

less lease incentives received, 
	■ Initial direct costs and 
	■ Expected costs from decommissioning obligations. 

The amortised acquisition costs are used for the subsequent 
valuation. Amortisation of right-of-use assets takes place on a 
straight-line basis over the period of the contractual relationship. 

The facilitation of application for low-value and short-term 
leases (up to 12 months) is used, so that payments are recog-
nised in a linear way as an expense (rental expense) in the 
consolidated profit-and-loss account. In addition, intangible 
asset leases are not affected by the application. If contracts 
exist that contain both lease and non-lease components, the 
possibility of waiving the separation of these components is 
exercised. This does not extend to real estate leases. 

The renewal and termination options (especially for real estate) 
contained in several lease contracts offer the Group the greatest 
possible operational flexibility. In determining the terms of the 
contract, all facts and circumstances that provide an economic 
incentive to exercise renewal options or not to exercise termi-
nation options are taken into account. If changes in the term 
that arise from the exercise or non-exercise of the options are 
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sufficiently certain, they are taken into account in the term of 
the contract (see under 2.5.).

Leases as lessor
TÜV NORD leases its investment property, consisting of its own 
business premises and real estate. From the lessor’s perspec-
tive, all leases are classified as operating leases, as they do not 
transfer substantially all the risks and rewards incidental to 
ownership.

At equity accounted investments
Associates and joint ventures are initially recognised at cost  
at the time of their acquisition, and in subsequent accounting 
periods using the equity method. The carrying amounts are 
increased or decreased annually by the amount of the earnings 
attributable pro rata, the dividends distributed or other changes 
in equity. Under IAS 28.33, accounting using the equity method 
is effected based on the last available financial statements. 
Any goodwill is reviewed in connection with the impairment test-
ing of the investment in the associate or joint venture. Goodwill 
is not subject to amortisation.

Other financial assets
The item Other financial assets principally covers investments 
in non-consolidated affiliates, other equity investments, loans, 
securities and claims arising out of the reinsurance of pension 
obligations. 

The financial instruments are categorised based on the analysis 
of business model and payment flow conditions provided for in 
IFRS 9. The following categories are relevant for the TÜV NORD 
Group:

	■ Financial assets/liabilities accounted for at amortised cost 
	■ Financial assets/liabilities accounted for at fair value which 

affect net income
	■ Equity instruments accounted for at fair value which do not 

affect net income.

In principle, the TÜV NORD Group accounts for all the equity 
instruments it holds at fair value. Dividends from such instru-
ments are recognised in the Income statement under Other 
income where the right to receive payments is established.

Loans granted fall into the cost category Accounted for at 
amortised.

Claims arising out of reinsurance fund shares that do not form 
part of the plan assets are accounted for at fair value in accord-
ance with IAS 19, based on the information provided by the 
reinsurance provider. There is no price reporting on an active 
market for reinsurance fund shares.

Inventories
Inventories encompass raw materials, auxiliary materials, oper-
ating materials and advance payments, which are accounted 
for at either amortised cost or net realisable value, whichever is 
lower. 

Trade and other receivables, other assets
Receivables include the company’s trade receivables, other 
receivables and other assets. They are measured at nominal 
value or procurement costs net of impairment. Impairments  
are determined based on expected loan defaults pursuant to 
IFRS 9. For trade receivables, loan defaults that are expected 
over the total period are recognised according to the simplified 
procedure. Non-current receivables bearing no or only low 
interest are discounted at a rate appropriate to the risk, to the 
extent that the interest effect is material. The amount dis-
counted is recognised pro rata under interest income until the 
receivable becomes due.

The receivables and other assets also include contract assets 
which are recognised in relation to specific periods in accord-
ance with IFRS 15. The contract assets primarily relate to claims 
of the Group for consideration for services which have been 
completely provided but not yet invoiced as of the record date. 
The contract assets are reclassified as trade receivables if  
the rights to them are held without reservation. This typically 
happens when the Group issues an invoice to the customer.
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Cash and cash equivalents
Cash and cash equivalents include freely disposable cash in 
hand, cheques and bank credit balances with a term of up to 
three months. They are recognised at nominal value.

Deferred tax assets and liabilities
Deferred tax assets and liabilities are recognised for all tempo-
rary differences between the carrying amounts of assets and 
liabilities in the IFRS balance sheet and their tax bases and for 
consolidation measures recognised through profit or loss and 
are as far as is permissible set off against one another in the 
consolidated balance sheet. Deferred tax assets are recog-
nised to the extent that it is probable that there will be taxable 
income against which the deductible temporary difference can 
be offset. Deferred tax assets also include claims for reductions 
in amounts of tax payable arising out of the expected utilisation 
of existing loss carryforwards in subsequent years, to the extent 
that their realisation within a period of 5 years is sufficiently 
certain. Deferred tax assets and liabilities are also recognised 
where temporary differences arise in connection with busi-
ness combinations (corporate acquisitions), with the exception 
of temporary differences relating to goodwill.

Deferred taxes are determined based on the rates of taxation 
that apply or are expected to apply under current law in the 
individual countries at the time of realisation. Tax rates that will 
be applicable in future years are used for calculation purposes 
to the extent that they have already been fixed in law or that the 
legislative process is practically complete. 

Changes in deferred tax assets and liabilities in the consolidated 
balance sheet generally lead to tax expense or income in the 
consolidated income statement; unless they relate to items rec-
ognised in Other comprehensive income in this case the 
deferred taxes are also recognised in Other comprehensive 
income. 

Deferred taxes are not recognised at the reporting date in 
respect of temporary differences in connection with investments 
in subsidiaries, associates or joint ventures (outside basis 
differences). It is not possible to make any reliable estimate of 
the amounts of these unrecognised deferred tax liabilities. 

For the calculation of domestic deferred taxes, a tax rate of 
32.0% unchanged from the previous year, has in principle 
been applied. If the temporary differences do not reverse until 
after 2028, the corporation tax rates were reduced accordingly.

Non-current assets and liabilities and provisions held for sale
Non-current assets and liabilities and provisions held for sale 
are shown separately in the Group balance sheet if they can be 
sold in their existing condition and it is probable that they will 
be. When assets are first classified as “held for sale”, they are 
revalued at the lower of carrying amount and fair value less 
costs to sell. Impairment losses resulting from the first-time 
classification of the assets as being “held for sale”, and also  
any later impairments (or reversals of impairments), are recog-
nised as expense (or income) in the income statement. Assets 
held for sale are not subject to amortisation.

Provisions for pensions and other post-employment benefits
Post-employment benefit plans are classified as either defined 
benefit or defined contribution plans, depending on the eco-
nomic substance of the plan as derived from its principal terms 
and conditions. Plans are classified as defined benefit plans  
if the actuarial or investment risk falls on the employer. Post-
employment benefit commitments that cannot be unambiguously 
classified as defined benefit plans are regarded as defined 
contribution plans.

The requisite level of pension provisions in respect of defined 
benefit obligations is determined by actuarial valuation using 
the projected unit credit method. This valuation is carried out 
by actuaries as of every balance sheet date. Actuarial gains 
and losses arising are accounted for directly in equity without 
passing through the consolidated income statement and are 
recognised in the statement of comprehensive income. 
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Through the transfer of claims to reinsurance to TÜV NORD 
PENSION TRUST e.V., Hanover, Germany, plan assets have been 
formed which serve to secure the pension obligations. 

The service cost included in pension expense and the included 
net interest expense are recognised under Personnel expense. 
Payment obligations under defined contribution pension plans 
(the statutory pension funds) are recognised in the consolidated 
income statement for the period concerned. 

Other provisions
Other provisions are formed if a legal or constructive obligation 
currently exists towards third parties due to a past event, in 
respect of which it is probable that an outflow of resources will 
be required to settle the obligation and a reliable estimate can 
be made of the amount of the provision required. The measure-
ment of the provisions uses the best estimate of the amount 
required to settle the obligation, which is not set off against any 
possible claims for recourse. Non-current provisions are dis-
counted if the interest effect is material. 

Trade and other payables
Interest-bearing payables to banks are accounted for at the 
amount disbursed less directly attributable transaction costs. 
Financing costs are distributed as expense over the term, 
increasing the carrying amount of the liability in subsequent 
periods. Trade and other payables are recognised at fair value. 
Non-current liabilities that are not subject to interest are 
discounted using the effective interest method if the interest 
effect is material. 

Contingent liabilities
Contingent liabilities are possible obligations that might arise 
from past events and whose existence will be confirmed by 
future events not within the control of the TÜV NORD Group. They 
may also be existing obligations that cannot be recognised 
because an outflow of resources is improbable or the amount 
of the obligation cannot be estimated with sufficient reliability. 
Such contingent liabilities are recognised at the level of liability 
existing at the reporting date. 

3.	 Consolidated income statement disclosures

3.1.	 Revenue
Revenue breaks down between the six business units and the 
group division Administration as follows:

Revenues

€k 2025 2024

Mobility 696,986 636,982

Industry 388,517 377,438

Energy & Resources 267,092 251,820

Certification 224,186 209,776

Digital & Semiconductor 116,326 111,957

People & Empowerment 96,714 99,274

Administration 4,872 6,181

Total 1,794,693 1,693,428

The revenue consists almost entirely of earnings from services 
which are realised in the same period pursuant to IFRS 15. 
Revenue amounting to €1,258,689k (2024: €1,198,015k) was 
generated in Germany, €293,351k (2024: €265,801k) in the  
rest of Europe and €242,653k (2024: €229,612k) in the rest of 
the world. 
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Notes to the consolidated financial statements 2025

3.2.	 Other income
Other income amounting to €63,147k (2024: €55,677k) is made 
up, for instance, of income from the reversal of provisions 
€16,196k (2024: €9,824k), income from the outflow of financial 
and fixed assets €3,871k (2024: €5,724k), canteen takings 
€2,880k (2024: €2,532k), income from the reversal of impairment 
losses on trade receivables €1,595k (2024: €1,073k) and income 
from ancillary services €502k (2024: €1,124k).

3.3.	 Cost of materials 

Cost of materials

€k 2025 2024

Cost of raw materials and supplies 51,405 56,561

Cost of services bought in 343,726 293,884

Total 395,131 350,445

3.4.	 Personnel expense 

Personnel expense

€k 2025 2024

Wages and salaries 802,159 776,489

Social security contributions 149,831 136,849

Post-employment benefit expense 21,903 23,052

Other employee benefits 4,121 4,212

Total 978,014 940,602

The average number of employees in the domestic and foreign 
consolidated affiliates of TÜV NORD Group during the 2025 
reporting period was 15,582 (2024: 15,147), of whom 10,262 
(2024: 10,020) were employed in Germany and 5,320 (2024: 
5,127) abroad. Expressed as full-time equivalent, TÜV NORD 
Group had 13,594 employees (2024: 13,192), 8,526 (2024: 
8,304) in Germany and 5,068 (2024: 4,888) abroad. The 
Group’s employees are for the most part salaried staff.

3.5.	 Depreciation, amortisation and impairment losses

Depreciation, amortisation and impairment losses

€k 2025 2024

Depreciation and amortisation of 
assets and investments properties 47,899 52,978

Depreciation and amortisation of 
right-of-use assets 30,099 24,929

Impairment losses 338 599

Total 78,336 78,506

3.6.	 Other expenses
Other expenses of €309,603k (2024: €296,492k) primarily relate 
to occupancy and maintenance expenses of €80,170k (2024: 
€71,604k): These include expenses for short-term leases and 
expenses for leases for low-value assets €24,275k (2024: 
€19,072k), travelling expenses of €45,027k (2024: €47,145k), 
other services of €36,640k (2024: €36,587k), operating and 
administrative expenses of €35,372k (2024: €30,419k), advertis-
ing and communication expenses of €23,963k (2024: €22,748k), 
legal and consultancy fees of €10,206k (2024: €10,193k), value 
adjustments on doubtful trade receivables of €4,937k (2024: 
€4,229k) and donations and contributions of €2,952k (2024: 
€2,728k). Other taxes in the amount of €2,947k (2024: €3,052k) 
are also included. 
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3.7.	 Financial items

Financial items

€k 2025 2024

Income from at equity  
accounted investments 36 –1,359

Income from other financial assets 3 102

Amortisation of other financial 
assets and securities 50 –95

Financial items  
(excluding interest result) 89 –1,352

Other interest and similar income 2,565 2,197

Interest and similar expense –6,043 –5,454

	 a) �Interest included in lease 
payments –3,654 –2,606

	 b) Other interest expense –2,389 –2,848

Interest result –3,478 –3,257

Financial items  
(including interest result) –3,390 –4,609

3.8.	 Taxes on income
The Group’s tax expense is as follows:

Income taxes

€k 2025 2024

Current tax expense –25,006 –24,113

Deferred tax expense –11,446 –7,724

Total –36,452 –31,837

The deferred taxes result from the formation or reversal of tax 
accruals in profit or loss during the reporting period. In both 
reporting periods, the deferred taxes are predominantly the 
result of the recognition or reversal of temporary differences.

The following reconciliation statement summarises the indi­
vidual deferred tax items determined in relation to the individual 
companies and applies the tax rates in force in the various 
countries, taking due account of consolidation measures. The 
table reconciles expected tax expense with the tax expense 
recognised.

Income tax expense

€k 2025 2024

Earnings before tax 93,381 78,591

Expected income tax expense  
(tax rate: 32.0%; 2024: 32.0%) 29,880 25,149

Effect of different foreign tax rates/ 
other differences 22 –584

Changes in tax rates or tax 
legislation 2,237 0

Permanent differences resulting 
from non-deductible expenses, 
tax-free income etc. 3,296 1,642

Current taxes for previous periods –915 1,083

Deferred taxes for previous periods –49 –42

Effects of value adjustments 1,981 4,589

Income tax expense 36,452 31,837

The expected tax rate for both reporting periods was determined 
based on a corporation tax rate of 15.0% plus a solidarity levy  
of 5.5% of the tax due and a local business tax rating of 462%. 
In Germany, the corporation tax rate will fall from the current 
15% in 1% increments from 2028 to 10% in 2032. The effects on 
non-current deferred taxes have been recognised in these finan­
cial statements. The applicable tax rates for companies outside 
Germany range from 10.0% to 33.1%.
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Notes to the consolidated financial statements 2025

Deferred taxes resulting from recognition and measurement 
differences arose in the following balance sheet items:

Deferred taxes 

 2025 2024

€k

Deferred 
tax 

assets

Deferred 
tax 

liabili-
ties

Deferred 
tax  

assets

Deferred 
tax  

liabili- 
ties

Intangible assets 4,432 12,060 4,643 12,678

Property, plant  
and equipment 784 10,428 1,402 13,133

Other assets 3,393 4,016 3,164 4,639

Pension provisions 102,415 0 130,411 0

Other provisions 11,261 0 13,529 0

Other liabilities 396 250 790 195

Tax loss  
carryforwards 987 0 1,745 0

Gross amount 123,668 26,754 155,684 30,645

Offsets –8,915 –8,915 –9,119 –9,119

Balance sheet 
recognition 114,753 17,839 146,565 21,526

Deferred tax assets are recognised only if there is sufficient 
probability that these tax advantages will be realised. Any value 
adjustments are determined considering all positive and 
negative factors known at the present time that may influence 
future taxable earnings. The estimates made for this purpose 
may be subject to future adjustments. 

Deferred taxes amounting to €–15,685k (2024: €1,226k) were 
recognised in Other comprehensive income. This is essentially  
a result of the recognition of actuarial gains/losses relating to 
pension provisions.

As of the reporting date, deferred tax assets were recognised for 
loss carryforwards in the amount of €8.564k (2024: €4,545k) 
existing in the Group. In respect of further tax loss carryforwards 
in the amount of €186.918k (2024: €159,601k), no additional 
deferred tax assets have been recognised as of the reporting 
date, since it is not sufficiently certain that these can be real-
ised. Under current legislation, there is no limitation, either of 
time or amount, on such loss carryforwards for tax purposes. 

The Group falls within the scope of the German Minimum Tax 
Act (MinStG) based on the OECD model regulations (Pillar 2). 
The Group makes use of the exemption regarding the recogni-
tion of deferred taxes in connection with Pillar 2 income taxes, 
which was the subject of the amendments to IAS 12 published 
in May 2023.
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All material Group companies are subject to an effective tax 
rate of more than 15%. A safe harbour test carried out in 
accordance with Section 84 MinStG for the jurisdictions in the 
scope of consolidation was passed by all jurisdictions except  
for France, which is not a low-tax country. The low effective tax 
rate is due mainly to the utilisation of tax allowances for re-
search and development. Even if these tax allowances did not 
meet the requirements of Sections 27 and 28 MinStG for recog-
nised or marketable and transferable tax allowances, the poten-
tial tax amount would be immaterial for the Group. A national 
minimum tax could be levied for Bulgaria, as the effective tax 
rate threshold of 15% is not reached there and no exemption 
(“de minimis escape”) applies in Bulgaria for the purposes of 
national minimum tax. However, a local safe harbour regulation 
does apply to TÜV NORD activities in Bulgaria, with the con
sequence that no minimum tax is levied. If the local safe harbour 
regulation were not to be applied, the potential tax payable 
would be immaterial for the Group.

4.	� Notes to the consolidated statement  
of comprehensive income

The deferred taxes in the amount of €–15,685k (2024: €1,226k) 
reported in Other comprehensive income relate to the actuarial 
gains of €25,161k (2024: €–5,645k) in the reporting period. The 
actuarial gains after deferred tax amount to €9,476k (2024: 
€–4,419k). The Other comprehensive income before deferred tax 
amounts to €15,819k (2024: €–6,080k). 

5.	 Consolidated balance sheet disclosures

In accordance with IAS 1, the consolidated balance sheet 
(statement of financial position) is structured to show a break-
down into current and non-current assets and liabilities. Assets 
and liabilities are regarded as current if it is expected that 
they will be recovered or settled within a year. Inventories and 
trade receivables are also classified as current, irrespective of 
their expected use or due dates, if they are to be sold, used or re-
covered not within one year, but within the company’s normal 
operating cycle. In accordance with IAS 12, deferred taxes are 
recognised as non-current assets or liabilities. 
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Notes to the consolidated financial statements 2025

5.1.	 Intangible assets
The following changes in intangible assets occurred: 

Intangible assets – changes 2025

 
 
 
€k

Concessions, proprietary 
rights and similar rights and 
assets, including licences to 

such rights and assets

 
 
 

Goodwill

 
 

Payments made 
on account

 
 
 

Total

Cost (of purchase or production)     

Amounts as of 1 January 81,734 165,068 0 246,801

Changes in basis of consolidation 2,480 22,429 0 24,909

Additions/current investments 3,191 128 45 3,363

Disposals –6,953 0 0 –6,953

Reclassifications –35 0 0 –35

Currency translation differences –79 –108 0 –187

Amounts as of 31 December 80,337 187,517 45 267,898

Accumulated amortisation and  
impairment losses

 
 

 
 

 
 

 
 

Amounts as of 1 January 66,447 11,535 0 77,982

Changes in basis of consolidation –278 0 0 –278

Additions 3,640 0 0 3,640

Disposals –6,843 0 0 –6,843

Reclassifications –35 0 0 –35

Currency translation differences –60 0 0 –60

Amounts as of 31 December 62,871 11,535 0 74,406

Net carrying amounts 17,466 175,982 45 193,492
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The review of all goodwill reported in the consolidated balance 
sheet did not result in any need for unscheduled depreciation,  
as the realisable amount is above the carrying amounts of the 
cash-generating units in question.

The discounted cash flows are based on forecasts derived from 
management-approved financial plans. The forecasts consider 
past experience and are based on the best management as-
sessment of future developments. The main assumptions on 
which the determination of the utility value is based include the 
assessment of future earnings trends and the amount of dis-
count rates used. Within the three-year planning period, all 
business units calculate a mid-single-figure rate of annual 
growth in revenue and a margin in the mid- to high-single 
figure percentage range. The weighted average cost of capital 
(WACC) used to discount each business unit is 7.50% (2024: 

7.50%), taking into account corporate taxes, with the assump-
tion of a sustainable growth rate of 1.8% for all business units 
after the end of the three-year planning period (2024: 1.8%). 

No change that might reasonably be anticipated in any of the 
basic assumptions made for the purpose of determining the 
value in use of the cash-generating units could lead to the car-
rying amounts of the remaining goodwill materially exceeding 
the recoverable amounts.

The goodwill is essentially shared between the business units 
Mobility (2025: €40,115k; 2024: €40,237k), Digital & Semicon-
ductor (2025: €39,942k; 2024: €39,942k), Energy & Resources 
(2025: €38,525k; 2024: €35,399k), Certification (2025: 
€34,384k; 2024: €14,877k) and Industry (2025: €22,144k; 
2024: €22,406k). 

Intangible assets – changes 2024

€k

Concessions, proprietary 
rights and similar rights and 
assets, including licences to 

such rights and assets

 
 
 

Goodwill

 
 

Payments made 
on account

 
 
 

Total

Cost (of purchase or production)     

Amounts as of 1 January 78,966 158,929 2 237,897

Changes in basis of consolidation 530 5,582 0 6,111

Additions/current investments 2,763 500 0 3,263

Disposals –518 0 –2 –520

Reclassifications 9 0 0 9

Currency translation differences –16 57 0 41

Amounts as of 31 December 81,734 165,068 0 246,801

Accumulated amortisation and  
impairment losses

 
 

 
 

 
 

 
 

Amounts as of 1 January 62,723 11,535 0 74,258

Changes in basis of consolidation 335 0 0 335

Additions 3,853 0 0 3,853

Disposals –452 0 0 –452

Currency translation differences –12 0 0 –12

Amounts as of 31 December 66,447 11,535 0 77,982

Net carrying amounts 15,286 153,533 0 168,819
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Notes to the consolidated financial statements 2025

5.2.	 Property, plant and equipment
The following changes occurred in property, plant and equipment:

Property, plant and equipment – changes 2025

€k

Land, leasehold  
rights and buildings, 

including buildings  
on third-party land Machinery

Furniture and 
fittings,  

other factory 
and office 

equipment

Payments 
made on 

account and 
assets under 
construction Total

Cost (of purchase or production)      

Amounts as of 1 January 315,718 228,553 269,761 14,439 828,471

Changes in basis of consolidation 2 –572 –174 –59 –802

Additions/current investments 2,142 9,773 20,029 3,166 35,109

Disposals –2,339 –11,052 –56,313 –248 –69,952

Reclassifications –94 562 1,791 –4,541 –2,282

Currency translation differences –652 –1,558 –1,774 –51 –4,034

Amounts as of 31 December 314,777 225,707 233,320 12,706 786,510

Accumulated depreciation and  
impairment losses

 
 

 
 

 
 

 
 

 
 

Amounts as of 1 January 159,177 157,310 192,756 451 509,694

Changes in basis of consolidation 0 –492 –138 0 –630

Depreciation 6,035 12,257 25,295 0 43,586

Impairment 334 0 0 5 338

Disposals –2,041 –10,827 –49,278 0 –62,146

Reclassifications –1,006 25 2 0 –980

Currency translation differences –271 –1,055 –1,236 –3 –2,564

Amounts as of 31 December 162,227 157,218 167,401 453 487,298

Net carrying amounts 152,550 68,489 65,919 12,254 299,212
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The following assets are subject to limitations on their availability:

Limitations on availability

€k 31.12.2025 31.12.2024

Machinery 694 685

Furniture and fittings, other factory 
and office equipment 571 523

Payments made on account and 
assets under construction 104 0

Items of property, plant and equipment worth €4,044k (2024: 
€4,712k) are pledged as collateral for debt. The liabilities 
secured as of 31 December 2025 amounted to €1,582k (2024: 
€770k).

Compensation payments by third parties in the amount of 
€6,200k (2024: €1,434k) are recognised as other income.

Property, plant and equipment – changes 2024

€k

Land, leasehold  
rights and buildings, 

including buildings  
on third-party land Machinery

Furniture and 
fittings,  

other factory 
and office 

equipment

Payments 
made on 

account and 
assets under 
construction Total

Cost (of purchase or production)      

Amounts as of 1 January 314,140 213,929 247,617 23,177 798,863

Changes in basis of consolidation 47 86 1,728 45 1,906

Additions/current investments 11,521 22,735 39,724 9,968 83,948

Disposals –2,078 –10,791 –24,752 –115 –37,736

Reclassifications –8,037 2,145 5,159 –18,641 –19,375

Currency translation differences 125 450 285 5 864

Amounts as of 31 December 315,718 228,553 269,761 14,439 828,471

Accumulated depreciation and  
impairment losses

 
 

 
 

 
 

 
 

 
 

Amounts as of 1 January 157,449 154,639 183,365 190 495,643

Changes in basis of consolidation 36 26 820 18 901

Depreciation 6,168 13,038 29,665 0 48,871

Impairment 376 0 0 223 599

Disposals –1,836 –10,670 –21,349 0 –33,855

Reclassifications –3,071 –3 37 20 –3,017

Currency translation differences 54 280 218 0 552

Amounts as of 31 December 159,177 157,310 192,756 451 509,694

Net carrying amounts 156,541 71,243 77,005 13,988 318,777
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5.3.	 Investment properties
The following changes occurred in investment properties: 

The reclassifications include previously owner-occupied 
properties.

In the 2025 reporting period, income amounting to €2,814k was 
generated from investment properties. The directly attribut
able expenses amounted to €819k and relate to properties that 
generated rental income in the reporting period.

The market values of the investment properties amounted to 
around €24 million as of 31 December 2025.

Investment properties – changes 2025

€k
Land and  

leasehold rights

Buildings, 
including 

buildings on 
third-party 

land
Assets under 
construction Total

Cost (of purchase or production)     

Amounts as of 1 January 4,929 11,663 1,618 18,210

Additions/current investments 0 3,103 0 3,103

Reclassifications 956 2,854 –1,618 2,192

Amounts as of 31 December 5,885 17,620 0 23,505

Accumulated depreciation and impairment losses     

Amounts as of 1 January 0 1,505 0 1,505

Depreciation 0 673 0 673

Reclassifications 0 996 0 996

Amounts as of 31 December 0 3,174 0 3,174

Net carrying amounts 5,885 14,446 0 20,331
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The reclassifications relate to previously owner-occupied 
properties.

In the 2024 reporting period, income amounting to €2,106k was 
generated from investment properties. The directly attribut
able expenses amounted to €875k and relate to properties that 
generated rental income in the reporting period.

The market values of the investment properties amounted to 
around €29 million as of 31 December 2024.

Investment properties – changes 2024

€k
Land and  

leasehold rights

Buildings, 
including 

buildings on 
third-party 

land
Assets under 
construction Total

Cost (of purchase or production)     

Amounts as of 1 January 0 0 0 0

Additions/current investments 157 0 1,245 1,402

Reclassifications 4,772 11,663 373 16,808

Amounts as of 31 December 4,929 11,663 1,618 18,210

Accumulated depreciation and impairment losses     

Amounts as of 1 January 0 0 0 0

Depreciation 0 255 0 255

Reclassifications 0 1,250 0 1,250

Amounts as of 31 December 0 1,505 0 1,505

Net carrying amounts 4,929 10,158 1,618 16,705
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5.4.	 Right-of-use assets
The following table shows the right-of-use assets that are 
recognised under a lease:

Right-of-use assets

€k
Land and 
buildings Machinery

IT, operating 
and business 

equipment Total

as of 1 January 2025 75,311 17,594 626 93,531

Additions 25,926 20,325 294 46,545

Disposals –6,994 –253 –26 –7,273

Amortisations –19,889 –9,953 –257 –30,099

as of 31 December 2025 74,354 27,713 637 102,704

as of 1 January 2024 79,372 6,246 586 86,204

Additions 18,353 18,340 480 37,173

Disposals –2,328 –2,564 –25 –4,917

Amortisations –20,086 –4,428 –415 –24,929

as of 31 December 2024 75,311 17,594 626 93,531

In the real estate sector, the Group mainly rents office buildings, 
vehicle inspection centres and laboratories. Longer term 
lease contracts exist, especially in the case of real estate. As  
of 31 December 2025, around 15 real estate contracts with 
residual maturities of more than ten years had been concluded. 
Leases may come with renewal and termination options. 

Information on the corresponding lease liabilities can be found 
in section 5.15.
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5.5.	 At equity accounted investments 
The following table shows the companies accounted for using the 
equity method:

At equity accounted investments

 
Name, location of registered office

Share of 
equity in %

3spin Learning GmbH & Co. KG, Darmstadt,  
Germany

 
49.00

Ammonit Wind Tunnel GmbH, Bargeshagen,  
Germany

 
50.00

Global Surface Intelligence Ltd. (GSI) i.L.,  
Edinburgh, United Kingdom

 
24.10

Laug - Rumpel GmbH, Würzburg, Germany 30.00

SIPIZ AG, Schweizerisches Institut für Prüfung, 
Inspektion und Zertifizierung, Olten, Switzerland

 
49.00

TUV NORD NTA Mobility (Shanghai) Co., Ltd.,  
Shanghai, China

 
49.00

UAB Skirlita, Alytaus, Lithuania 50.00

UAB Telsiai TAC, Telsiai, Lithuania 50.00

The summarised financial information of the companies that are 
individually and collectively not material to TÜV NORD AG is 
shown in the table below. These figures were determined based 
on the last available financial statements (see 2.5.).

Results information

€k 2025 2024

Revenues 8,520 9,299

Earnings after tax 313 –179

 
Balance sheet information

€k 31.12.2025 31.12.2024

Current assets 7,480 8,283

Non-current assets 3,693 3,669

Current liabilities 4,194 7,917

Non-current liabilities 2,051 1,781

Equity 4,928 2,254

 

The book value of the companies accounted for using the equity 
method has changed as follows:

Changes in book value

€k 2025 2024

as of 1 January 5,946 5,524

Changes in basis of consolidation 95 0

Additions 1,499 1,832

Disposals –102 –164

Earnings after taxes 35 –27

Other comprehensive income 35 59

Dividend payments received –362 –110

Impairment losses 0 –1,168

as of 31 December 7,146 5,946

 
In the 2025 reporting period, additions amounting to €1,499k 
relate to purchase price payments and capital contributions 
made to 3spin Learning GmbH & Co. KG, Darmstadt, Germany, 
upon the achievement of contractual milestones. 

Disposals in the 2025 reporting period amounting to €102k 
relate entirely to subsequent purchase price adjustments con-
cerning the shares in Laug–Rumpel GmbH, Würzburg, Germany.

The unrecognised share of losses from companies accounted 
for using the equity method, which would lead to a negative 
book value if included in the subsequent measurement, totalled 
€655k as of 31 December 2025 (2024: €658k).
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5.6.	 Other financial assets 
For TÜV NORD AG’s other equity investments, please refer to the 
List of consolidated affiliates and shareholdings (see under 7.9.).

The following changes in Other financial assets occurred during 
the reporting period:

Other financial assets – changes 2025

€k
Investments in 

affiliates

Investments in 
joint ventures 

and associates 
(not equity 

accounted)
Other equity 
investments

Long-term 
securities

Loans 
granted

Shares in 
guarantee 

funds  
arising from 
reinsurance Total

Cost (of purchase or 
production)

 
 

 
 

 
 

 
 

   

Amounts as of 1 January 11,014 1,020 213 0 1,898 212 14,357

Changes in basis of 
consolidation 3,743 0 0 0 500 335 4,578

Additions/current investments 4,148 0 0 0 7,322 10 11,480

Revaluation 0 0 4 0 0 –3 1

Disposals –25 –450 0 0 –45 151 –368

Reclassifications 0 0 0 0 0 –105 –105

Currency translation 
differences –190 –44 –9 0 0 0 –243

Amounts as of 31 December 18,689 527 208 0 9,675 600 29,699

Accumulated amortisation 
and impairment losses

 
 

 

 
 

 
 

 
 

 
 

 
 

 
 

Amounts as of 1 January 6,384 148 0 0 1,535 0 8,066

Changes in basis of 
consolidation 3,758 0 0 0 500 0 4,258

Write-ups –74 0 0 0 0 0 –74

Currency translation 
differences –60 0 0 0 0 0 –60

Amounts as of 31 December 10,008 148 0 0 2,035 0 12,190

Net carrying amounts 8,681 379 208 0 7,641 600 17,509

The additions/current investments under the shares in affiliates 
refer to companies, which are currently of merely minor signifi-
cance to conveying an impression of financial status and earn-
ings of the Group that reflects the actual circumstances. In the 
2025 reporting period, additions predominantly resulted from 
capital contributions made to ALTER TECHNOLOGY US, Inc., 
Plymouth, USA.

Additions under loans granted mainly comprise the granting  
of a loan of €7,150k to AHV Alters- und Hinterbliebenen Versiche
rung der Technischen Überwachungs Vereine VVaG, Essen, 
Germany. 
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The additions/current investments under shares in affiliates refer 
to company acquired in the 2024 reporting period which are 
currently of merely minor significance to conveying an impres-
sion of the assets, financial status and earnings position of the 
Group that reflects its actual circumstances.

Other financial assets – changes 2024

€k
Investments in 

affiliates

Investments in 
joint ventures 

and associates 
(not equity 

accounted)
Other equity 
investments

Long-term 
securities

Loans 
granted

Shares in 
guarantee 

funds  
arising from 
reinsurance Total

Cost (of purchase or 
production)        

Amounts as of 1 January 11,131 1,262 215 0 2,799 282 15,689

Changes in basis of 
consolidation –193 0 0 0 0 0 –193

Additions/current investments 428 66 0 0 0 16 510

Revaluation 0 0 4 0 0 0 4

Disposals –458 –34 0 0 –901 –145 –1,538

Reclassifications 0 –303 0 0 0 59 –244

Currency translation 
differences 105 29 –6 0 0 0 128

Amounts as of 31 December 11,014 1,020 213 0 1,898 212 14,357

Accumulated amortisation 
and impairment losses        

Amounts as of 1 January 6,270 148 0 0 1,535 0 7,952

Additions 86 0 0 0 0 0 86

Currency translation 
differences 28 0 0 0 0 0 28

Amounts as of 31 December 6,384 148 0 0 1,535 0 8,066

Net carrying amounts 4,630 872 213 0 364 212 6,291

T Ü V  N O R D  G R O U P     Financial Report



71

Notes to the consolidated financial statements 2025

5.7.	 Inventories  

Inventories

€k 2025 2024

Raw materials and supplies 6,435 5,592

Payments made on account 4,118 3,444

Total 10,553 9,036

 
As in the previous year, no write-downs are recognised under 
inventories.

5.8.	 Trade and other receivables 
Trade and other receivables can be disaggregated in accordance 
with their residual terms as follows: 
 
Trade and other receivables 

 2025 2024

€k Current
Non- 

current Total Current
Non-  

current Total

Trade receivables       

	 from third parties 236,239 1,283 237,522 226,529 505 227,034

	 from contract assets 96,776 0 96,776 88,438 0 88,438

Receivables from affiliates 1,133 79 1,212 1,670 103 1,773

Receivables from joint ventures, associates and 
other entities in which equity investments are held 1,178 46 1,224 1,360 133 1,493

Total 335,325 1,409 336,734 317,997 741 318,738
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Historical default rates and future-oriented conditions are con-
sidered for the determination of the value adjustments for 
receivables from goods and services. The expected loan defaults 
that arise according to the simplified procedure pursuant to 
IFRS 9 are as follows:

Impairment matrix 31 December 2025

 
€k

Expected 
loss in %

Trade 
receivables

Value 
adjustment

Actual 1.8 224,979 4,074

1 to 30 days due 7.2 71,147 5,119

31 to 60 days due 12.6 21,372 2,692

61 to 90 days due 20.5 7,313 1,499

More than 90 days 
due

 
28.5

 
31,985

 
9,114

Total  356,796 22,498

 
Impairment matrix 31 December 2024

 
€k

Expected 
loss in %

Trade 
receivables

Value 
adjustment

Actual 1.8 211,051 3,825

1 to 30 days due 7.2 64,740 4,675

31 to 60 days due 12.6 17,528 2,208

61 to 90 days due 20.5 7,869 1,613

More than 90 days 
due

28.5 37,208 10,603

Total  338,396 22,924

The value adjustments for trade receivables and contract assets 
developed as follows:

Value adjustments

€k 2025 2024

Carrying amount as of 1 January 22,924 21,574

Changes in basis of consolidation 47 5

Additions 4,937 4,229

Use 3,815 1,810

Reversals 1,595 1,073

Carrying amount as of  
31 December 22,498 22,924

 
During the reporting period, value adjustments on expected 
credit losses for trade receivables from third parties amounted 
to €4,937k (2024: €4,229k). 

No significant value adjustments were required for receivables 
from affiliated companies and joint ventures, associated com-
panies and other participations. 
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5.9.	 Other assets 
Other assets with a residual term of more than one year are 
classified as non-current, and those with a residual term of less 
than one year as current. The other assets recognised essen
tially consist of accrued items and tax reimbursement claims.  
 
Other assets

 2025 2024

€k Current
Non- 

current Total Current
Non-  

current Total

Other assets 31,310 11,863 43,173 31,769 9,874 41,643

 
5.10.	Cash and cash equivalents
The cash and cash equivalents consist of cheques, cash in hand 
and balances on account with several different banks in vari-
ous currencies. The bank balances earn interest at customary 
market rates.

5.11.	 Assets held for sale
This item includes developed land reported in the previous year 
that was sold during the reporting period, for which disposal 
measures have been initiated.

5.12.	Equity
For further details of changes in equity between 1 January 2024 
and 31 December 2025, see the Consolidated statement of 
changes in equity.

TÜV NORD Group’s capital management policy aims not only to 
secure the continued existence of the business by maintaining  
a strong equity ratio but also to achieve an adequate return in 
excess of the costs of capital, thereby enhancing the value of 
the company in the long term. The equity is monitored regularly 
based on various indicators.

Subscribed capital
The subscribed capital remains unchanged at €10,000k, divided 
into 100,000 registered no-par-value shares. All the shares are 
fully paid. 

At the time of preparation of the consolidated financial state-
ments for the 2025 reporting period, TÜV NORD AG had neither 
contingent nor authorised capital. TÜV NORD AG does not grant 
any share-based remuneration (share option programmes) to 
its employees.

Capital reserves
The capital reserves of the TÜV NORD Group in the amount of 
€114,413k correspond to the capital reserves of TÜV NORD AG.

Subordinated registered debenture
As of 31 December 2025, the subordinated registered debentures 
taken out by the TÜV NORD AG amounted to €30,000k.

On 8 December 2015, TÜV NORD AG took out a subordinated 
registered debenture without a fixed term amounting to 
€10,000k with RWTÜV e.V., Essen, Germany. The interest rate 
was fixed at 4.125% until 7 June 2021 and then increased by 
100 basis points for each additional 5-year period. An annual 
termination option is exclusively available to TÜV NORD AG. 
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On 1 October 2015, TÜV NORD AG took out a subordinated 
registered debenture without a fixed term amounting to €11,000k 
with TÜV Nord e.V., Hamburg, Germany, and €9,000k with TÜV 
Hannover/Sachsen-Anhalt e.V., Hanover, Germany. The interest 
rate was fixed at 4.125% until 31 March 2021 and then in-
creased by 100 basis points for each additional 5-year period. 
An annual termination option is exclusively available to TÜV 
NORD AG. 

Interest payments are made at the discretion of TÜV NORD AG. 
They are also to be paid retroactively in full, for instance, in the 
event of the redemption of the registered debenture, distribu-
tions to the shareholders or the repayment of other liabilities of 
equal rank or in the case of economically similar procedures.

Retained earnings 
The retained earnings include the earnings of the consolidated 
affiliates, to the extent that these have not been distributed  
as dividends. In addition, the offsetting of asset-side and liabil-
ity-side differences arising out of the capital consolidation of 
acquisitions up to 31 December 2006 is recognised under this 
item, as is the net amount of non-cash adjustments in connec-
tion with the first-time adoption of IFRS. 

Other equity items
The other equity items include the non-cash impacts on equity 
of the currency translation of foreign subsidiaries’ separate 
financial statements, of the valuation of financial instruments 
at fair value, and of actuarial gains and losses arising out of 
post-employment benefit plans, and the deferred taxes recog-
nised in connection with these items. 

Non-controlling interests
Non-controlling interests cover holdings by investors outside 
TÜV NORD Group in the consolidated equity of Group companies. 

The significant non-controlling interests are held in the following 
Group companies:

Non-controlling interests

€k 31.12.2025 31.12.2024

CE-CON GmbH, Bremen, Germany 0 1,125

Controllo e Certificazione Prodotti 
Biologici S.r.L. (CCPB), Bologna, Italy 2,821 2,666

DMT Consulting Private Limited, 
Kolkata, India 1,189 902

OICOS S.r.L., Bologna, Italy 4,500 4,686

TÜV India Private Ltd., Mumbai, India 13,916 12,862

TÜV NORD CERT GmbH, Essen, 
Germany 1,745 1,592

TÜV NORD EGYPT FOR INSPECTION 
AND CERTIFICATION SERVICES 
(S.A.E.), Cairo, Egypt 1,246 1,284

TÜV NORD Hangzhou Co. Ltd., 
Hangzhou, China 2,690 2,326

TÜV NORD InfraChem GmbH & Co. KG, 
Marl, Germany 1,233 1,232

TÜV NORD Mobilität Immobilien 
GmbH, Essen, Germany 839 863

Various other companies 159 2,258

Total 30,338 31,796

The voting rights of other shareholders are in proportion to their 
share of the equity. No further information is given due to  
lack of materiality of the subsidiaries in which non-controlling 
minority shareholders have a stake. More information can be 
found in the List of consolidated affiliates and shareholdings in 
chapter 7.9.
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5.13.	�Provisions for pensions and other post-employment 
benefits

Provisions are formed for obligations arising out of entitlements 
and current benefits of serving and former employees and 
their surviving dependents, to the extent that these arise under 
a defined benefit plan. These provisions are determined in 
accordance with actuarial valuations of existing benefit obliga-
tions, which are recalculated every year. The costs resulting 
from these commitments are allocated over the employee’s 
period of service in accordance with the actuaries’ findings and 
comprise current or past service cost and interest cost.

The full amount of actuarial gains and losses is recognised im-
mediately in Other comprehensive income, while making due 
allowance for deferred taxes. These actuarial gains and losses 
are therefore presented in the Consolidated statement of 
comprehensive income. 

The net pension cost is shown as personnel expense.

A contractual trust agreement (CTA) was initially funded with 
effect from 30 December 2008. Shares in reinsurance guarantee 
funds which serve exclusively and irrevocably to cover and 
fund post-employment benefit obligations were vested in TÜV 
NORD PENSION TRUST e. V. Under IFRS rules, the assets of the 
CTA are to be regarded as “plan assets”. The plan assets consist 
exclusively of these reinsurance guarantee fund shares. The 
plan assets consist exclusively of these reinsurance guarantee 
fund shares. The plans encumber the Group with general actu
arial risks, such as, for example, longevity risk, currency risk, 
interest rate risk and market risk. 

The level of post-employment benefit obligations (the present 
value of the accrued benefit claims, determined by actuarial 
valuation or the defined benefit obligation (DBO)) were calculated 
by actuarial methods, a procedure in which the use of esti
mated values is unavoidable. 

Pursuant to IAS 19, Employee benefits, the level of post-
employment benefit obligations is determined by the projected 
unit credit method, under which actuarial methods based on 
best estimates of the relevant parameters are used to assess 
the vested future obligations existing as of the valuation date. 

The post-employment benefits that are expected to become 
payable, including dynamic components, are distributed over the 
employee’s entire period of service. For the reporting period, 
the following assumptions were made by the actuaries regarding 
the variable parameters to be included in their calculations:

Assumptions

% 2025 2024

Discount rate as of 31 December 3.6 3.0

Future pension increases 1.6 1.6

Future wage and salary increases 2.0 2.0

Employee turnover 2.0 2.0

 
The actuaries review and revise their findings every year. The 
actuarial assumptions regarding mortality are based (with regard 
to Germany) on the Heubeck mortality tables, version 2018G  
as amended in October 2018. The actuarial assumptions do not 
materially differ between Germany and other countries with  
the exception of the discount rate.

The Group has both defined benefit and defined contribution 
plans for commitments for retirement, invalidity and surviving 
dependants’ pensions based on staff agreements and collec-
tive and individual contractual agreements. Defined benefit 
pension plans were offered only to staff who joined the company 
up to and including 31 December 1991 or, as the case may be, 
31 December 1993. The level of these commitments is calculated 
according to the eligible income and/or social insurance pen-
sion as well as length of service. 
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The following table shows changes in the present value of future 
post-employment benefit obligations and of the plan assets. 

Changes in the present value of future benefit obligations and of the plan assets 2025

 
€k Benefit obligation Plan assets Netto DBO

Carrying amounts as of 1 January 2025 970,216 657,152 313,064

Current service cost 5,148 0 5,148

Net interest cost (interest cost/interest income) 28,123 18,102 10,021

Net pension cost 33,271 18,102 15,169

Actuarial gains/losses from changes in financial assumptions –60,284 –35,123 –25,161

Remeasurement of defined benefit pension plans –60,284 –35,123 –25,161

Pension payments –61,563 0 –61,563

Payments from the pension plan 0 –44,824 44,824

Employer’s contributions to the pension plan 0 11,746 –11,746

Total payments –61,563 –33,078 –28,485

Changes in scope of consolidation/changes in currency translation and  
other effects –681 1,482 –2,163

Carrying amounts as of 31 December 2025 880,959 608,535 272,424

Changes in the present value of future benefit obligations and of the plan assets 2024

 
€k Benefit obligation Plan assets Netto DBO

Carrying amounts as of 1 January 2024 991,828 672,872 318,956

Current service cost 6,630 0 6,630

Net interest cost (interest cost/interest income) 28,818 18,896 9,922

Net pension cost 35,448 18,896 16,552

Actuarial gains/losses from changes in financial assumptions 2,230 –3,415 5,645

Remeasurement of defined benefit pension plans 2,230 –3,415 5,645

Pension payments –59,857 0 –59,857

Payments from the pension plan 0 –44,853 44,853

Employer’s contributions to the pension plan 0 11,000 –11,000

Total payments –59,857 –33,853 –26,004

Transfer of obligations 905 612 293

Changes in scope of consolidation/changes in currency translation and  
other effects –338 2,040 –2,378

Carrying amounts as of 31 December 2024 970,216 657,152 313,064
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The ratio of benefit obligation to plan assets reflects the funded 
status of the benefit plan in question, with any excess of the 
benefit obligation over plan assets constituting a plan deficit. 
Both the benefit obligation and plan assets can vary over time, 
leading to an increase/decrease in the plan deficit. Reasons 
for such fluctuation can include changes in market interest 
rates and thus in the discount rate, or adjustments to actuarial 
assumptions.

The TÜV NORD Group’s plan assets essentially comprise em-
ployer’s pension liability insurance policies and are subject  
to only limited fluctuation on account of the existing minimum 
returns. There is no price reporting on an active market for 
employer’s pension liability insurance policies. The recognised 
plan deficit is covered by cash flows from operating activities.  
It is the long-term goal of the TÜV NORD Group to gradually 
reduce the coverage gap in pensions. Since 2022, investments 
in real estate have also been included in the plan assets. The 
value of the plan assets in connection with real estate totalled 
around €47.7 million as at the reporting date. The employer con-
tributions to plan assets are expected to amount to €10.0 million 
in 2025. The weighted average term of the remainder of benefit 
obligations is 10.0 years (2024: 10.9 years).

The table below shows the effects on the defined benefit obli-
gation (DBO) of any change in the parameters. The analysis 
relates to parameters where a change was considered possible 
as of the reporting date. The values here are mean values 
which were weighted with the present value of the respective 
pension obligations. Any correlation between the parameters 
was not taken into account in the calculation.

Sensitivity analysis

 
Change in 
parameter

Increase  
in parameter 

in %

Decrease  
in parameter 

in %

Interest rate in % 1.0
9.1 DBO 

decrease
10.8 DBO 

increase

Rate of pension pro-
gression in % 0.5

4.9 DBO 
increase

4.5 DBO 
decrease

Future wage and sala-
ry increases in % 0.5

0.2 DBO 
increase

0.2 DBO 
decrease

Life expectancy in 
years 1.0

5.9 DBO 
increase

6.2 DBO 
decrease

Employer contributions to mandatory pension schemes and 
contributions to other defined contribution plans were made in 
the amount of €62.2 million in 2025 (2024: €56.9 million).

5.14.	Other non-current and current provisions 
 
Other non-current and current provisions

€k

Provisions 
for the areas 
of personnel 
and welfare

Sundry  
other 

provisions Total

Carrying amounts as  
of 1 January 2025 66,522 41,065 107,587

Additions 44,838 9,424 54,262

Use 44,022 4,565 48,587

Reversals 5,633 10,563 16,196

Reclassifications/
transfers –8 7 –1

Currency translation 
differences –538 –135 –673

Carrying amounts  
as of 31 December 
2025 61,160 35,231 96,391

The provisions for obligations in the areas of personnel and 
welfare relate essentially to pre-retirement long-service bonuses, 
benefit obligations, part-time working and other personnel and 
non-wage personnel costs.

Of the total amount of the provisions in the areas of personnel 
and welfare as of 31 December 2025, €24,946k (2024: 
€25,265k) were non-current and €36,214k (2024: €41,257k)  
current.

The sundry other provisions relate mainly to provisions for 
warranty obligations, provisions for threatened losses from 
pending transactions and other risks.

Of the total amount of sundry other provisions as of 31 December 
2025, €5,267k (2024: €4,702k) were non-current and €29,964k 
(2024: €36,363k) current. No material interest accruals have 
been recognised on non-current provisions.
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5.15.	Non-current and current trade and other payables
Cash payables can be disaggregated in accordance with their 
residual terms as follows:

Current and non-current trade and other payables

 2025 2024

€k Current
Non-  

current Total Current
Non-  

current Total

Amounts payable to banks 31,923 13,970 45,893 51,162 228 51,390

Amounts payable under leases 28,703 77,030 105,733 22,076 73,455 95,531

Trade payables

	 to third parties 61,773 0 61,773 66,771 0 66,771

	 from contract liabilities 86,673 0 86,673 83,457 0 83,457

Payables to affiliates 933 0 933 1,062 4 1,066

Payables to joint ventures, associates and other 
entities in which equity investments are held 1,085 0 1,085 883 0 883

Outstanding invoices 35,142 0 35,142 38,363 0 38,363

Amounts payable to employees 38,309 750 39,059 38,819 684 39,503

Other taxes 30,964 0 30,964 29,085 0 29,085

Other payables 49,273 10,839 60,112 43,098 8,080 51,178

Total payables 364,779 102,589 467,368 374,775 82,450 457,225

 
Amounts payable under finance leases relate to leases of capital 
goods and are recognised as liabilities in the amount of the 
future obligation. The table shows the future undiscounted mini-
mum lease payments:

Lease liabilities

€k Up to 1 year 1–5 years
More than  

5 years Total

Minimum lease payments for other leases 31,943 57,664 30,387 119,994

 
In the 2025 reporting period, a repayment of lease liabilities 
amounting to €29,434k (2024: €24,225k) was made, as was  
an interest payment on leases of €3,654k (2024: €2,606k). For 
expenses for short-term leases and expenses for leases for 
low-value assets see 3.6.

Liabilities from contracts relate to contracts with regard to 
which the payments received from customers on account 
exceed the accumulated receivables from the fulfilment of the 
contracts concerned. 

T Ü V  N O R D  G R O U P     Financial Report



79

Notes to the consolidated financial statements 2025

Amounts payable to employees include €25,877k (2024: 
€26,705k) for obligations in lieu of free time and €9,079k 
(2024: €9,621k) for obligations relating to leave not yet taken.

As of 31 December 2025, other financial obligations arising 
from purchase commitments for property, plant and equipment 
existed in the amount of €3,349k (2024: €20,138k).

5.16.	Contingent liabilities
TÜV NORD AG bears liability in cases where it and its subsidi
aries have given guarantees in favour of various contractual 
partners. 

In the reporting period, TÜV NORD AG had contingent liabilities 
in the amount of €14,291k (2024: €12,869k) from bank guaran-
tees to third parties for affiliated companies. In addition, TÜV 
NORD AG has issued guarantees to third parties for affiliated 
companies amounting to €24,878k (2024: €10,949k).

TÜV NORD AG issues performance bonds in respect of liabilities 
of Group companies arising out of joint projects or consortia.  
If the consortium partner does not honour its contractual obliga-
tions, TÜV NORD AG may be liable to meet claims for payment  
up to the amount of the agreed surety. Generally, the agreed 
terms correspond to those of the underlying transaction.

The risk of utilisation from contingent liabilities is considered to 
be very low.

5.17.	 Litigation
Neither TÜV NORD AG nor its Group companies are involved in 
litigation that could have a material impact on the economic or 
financial status of the companies or of the Group. In respect of 
other litigation, adequate provisions have been formed by the 
respective companies for any awards that may be made against 
them. As of the reporting date, these provisions amount to 
€1,633k (2024: €2,142k).

6.	 Consolidated cash flow statement disclosures

The figures for cash and cash equivalents presented in the 
cash flow statement cover all cash and cash equivalents recog-
nised in the balance sheet, i.e. cash in hand, cheques and 
balances on account with banks. The recognised cash and cash 
equivalents are freely disposable and not subject to any 
restrictions in favour of third parties.
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7.	 Other disclosures

7.1.	 Events after the reporting period
No events of particular significance which might have a signifi-
cant impact on the assets, financial status and earnings of the 
Group occured after the end of the reporting period. 

After the end of the reporting period, the Group increased its 
shareholding in Laug - Rumpel GmbH, Würzburg, from 30% to 
100%. This gives the Group control over the company. The pur-
chase price is in the low single-digit million-euro range. The 
effects on the Group’s assets, financial status and earnings are 
not material.

7.2.	� Fees paid to the auditors of the consolidated financial 
statements

The following fees, paid to the auditors of the consolidated 
financial statements, BDO AG Wirtschaftsprüfungsgesellschaft, 
during the reporting period, have been recognised as expense 
pursuant to Article 314 (1) No. 9 of the German Commercial 
Code (HGB):

Fees paid to the auditors

€k 2025 2024

Auditing services 800 784

Tax consultancy services 11 8

Other services 194 72

Total 1,005 864

7.3. Future lease payments from investment properties 
The contractually agreed, undiscounted lease payments to be 
received after the reporting date from investment property are 
due as follows:

Future lease payments from investment properties

€k 2025 2024

< 1 year 1,757 1,700

1-2 years 1,742 1,418

2-3 years 1,434 1,170

3-4 years 1,161 661

4-5 years 806 536

> 5 years 4,622 5,024

Total 11,522 10,509
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7.4.	 Financial instruments
The evaluation of categories of financial instruments relevant 
after IFRS 9 for the reporting and comparative periods is shown 
in the following overview. 

Financial instruments as of 31 December 2025

€k Carrying amounts At amortised cost

Fair value through 
profit or loss 

(FVTPL)

Assets    

Non-current assets    

Investments in affiliates 8,682  8,682

Investments in joint ventures and associates (not equity accounted) 379  379

Other equity investments 208  208

Loans 7,641 7,641  

Receivables and other assets 11,783 11,783  

Current assets    

Trade receivables from third parties 333,015 333,015  

Receivables and other assets 13,977 13,977  

Cash and cash equivalents 123,706 123,706  

Liabilities    

Non-current liabilities    

Amounts payable to banks 13,970 13,970  

Other liabilities 11,589 3,933 7,656

Current liabilities    

Amounts payable to banks 31,923 31,923  

Trade payables to third parties 61,773 61,773  

Other liabilities 209,429 209,429  



82

Financial instruments as of 31 December 2024

€k Carrying amounts At amortised cost

Fair value through 
profit or loss 

(FVTPL)

Assets    

Non-current assets    

Investments in affiliates 4,630  4,630

Investments in joint ventures and associates (not equity accounted) 872  872

Other equity investments 213  213

Loans 364 364  

Receivables and other assets 8,710 8,710  

Current assets    

Trade receivables from third parties 314,967 314,967  

Receivables and other assets 18,483 18,483  

Cash and cash equivalents 141,599 141,599  

Liabilities    

Non-current liabilities    

Amounts payable to banks 228 228  

Other liabilities 8,598 8,098 500

Current liabilities    

Amounts payable to banks 51,162 51,162  

Trade payables to third parties 66,771 66,771  

Other liabilities 203,529 203,529  

As laid down in the three stages of the valuation hierarchy in 
IFRS 13.72 et seq., the valuation of financial assets and liabilities 
is subject to the availability of the relevant information. For  
the first stage, quoted market prices are directly observable for 
identical asset values and liabilities in active markets. In the 
second stage, the assessment is based on valuation models 
which are influenced by values that are observable on the mar-
ket. The third stage envisages the application of valuation 

models that do not rely on observable market inputs. This was 
applied to the above-mentioned assets and liabilities. There 
were no gains or losses in the reporting period.

In view of the predominantly short maturities of the assets and 
liabilities measured at amortised cost, it is assumed that their 
carrying amounts approximately correspond to their fair values. 
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Net results 
Net results from recognised financial instruments are allocated 
as follows:  
 
Net results 

 2025 2024

€k
From 

interest

From sub-  
sequent 

measure- 
ment

From 
disposal

From 
interest

From sub-  
sequent 

measure- 
ment

From 
disposal

Financial assets 2,565 –7,168 0 2,197 –2,130 0

Financial liabilities –2,227 978 0 –2,789 343 0

The net interest income presented and the expenses arising 
from subsequent measurement, relate predominantly to financial 
assets and liabilities measured at amortised cost. The income 
from the subsequent measurement of financial liabilities in 
the 2025 reporting period mainly results from the reversal of 
contingent purchase price liabilities, which are classified as 
“measured at fair value through profit or loss (FVTPL)”. In the 
2024 reporting period, the income was attributable entirely to 
financial liabilities measured at amortised cost.

Interest on financial liabilities and impairment losses on loans 
granted are recognised in financial items. Impairment losses  
on receivables (essentially trade receivables) are reorganised 
in other expenses. 

7.5.	 Management of financial risks
TÜV NORD Group companies are exposed to financial risks in 
the course of their operations. These risks consist of credit, 
liquidity and market risks in the form of currency and interest 
rate risks. The impairment of business operations in the com-
panies brought about the challenging economic environment is 
being mitigated by stringent liquidity- and opportunity-oriented 
corporate management.

Through TÜV NORD AG’s centralised risk management system 
these risks are managed and controlled on a Group-wide basis. 
The principles of the risk management system are explained in 
greater detail in the Group management report.

Credit default risks
Default risks arise in particular out of day-to-day operations, 
and higher levels of debt default due the challenging economic 
environment cannot be excluded. The receivables of TÜV NORD 
Group companies are generally subject to a default risk which it 
may seek to counter by demanding security, depending on the 
type and amount of the service rendered. Where required, credit 
insurance with an excess component is concluded in respect of 
individual counterparties. In addition, payment in advance may 
be required. To minimise the risk of default, counterparties are 
subjected to creditworthiness assessments in accordance with 
internal guidelines before contracts are concluded. Furthermore, 
customers’ financial standing is regularly reviewed during the 
term of the contract. 

If there is any concrete risk of default, precautionary write-downs 
are made based on either objective evidence in specific cases  
or the structure of maturities and the actual occurrence of de-
faults on payment. 
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Defaults on trade receivables, receivables based on contract 
assets and loans cannot exceed their carrying amount as of 
31 December 2025. The structure of due dates of trade receiv
ables is shown under 5.8.

The maximum credit risk relating to assets held for sale and 
financial instruments is equivalent to their market prices as of 
31 December 2025.

Liquidity risks
Possible liquidity risks – the danger that the Group might not 
be able to meet its payment obligations at all times – are 
managed through the implementation of comprehensive short-
term and long-term liquidity planning, considering existing 
credit lines. Funding requirements are for the most part covered 
by equity, participation in cash pooling agreements or loans 
from banks or from Group companies to the extent that this is 
feasible and reasonable in the context of the legal and tax 
situation in each case. Bank balances are held exclusively with 
banks of impeccable standing.

A variety of financing instruments available on the market are 
used to cover the Group’s central funding requirements. If 
events should occur that lead to an unexpectedly high require-
ment for liquidity, both existing liquidity in the form of cash  
and cash equivalents and available credit lines can be drawn 
upon. 

A credit line up to a limit of €150,000k (2024: €150,000k) is 
available and can be drawn upon as required; the amount 
drawn down as of 31 December 2025 amounted to €30,000k 
(2024: €50,000k). Interest at the relevant EURIBOR rate plus  
a current margin of 85 basis points, no less than 0.85% per year 
was payable on the amount drawn down from the time of dis-
bursement. 

An overview of the maturities of financial liabilities and the 
resulting outflows of funds can be derived from the table of 
residual terms of liabilities (see under 5.15.). 

Currency risks
Currency risks result from the assets and liabilities recognised 
in the balance sheet that are denominated in foreign curren-
cies, the fair values of which may be negatively influenced by 
fluctuations in exchange rates, and from pending foreign 
currency transactions whose future cash flows may develop 
disadvantageously as a result of exchange rate movements. 

Exchange rate risk is of only minor importance, since the 
receivables and payables are due in local currency in the coun-
try in which the company concerned is domiciled. There are 
scarcely any country risks at the present time. 

7.6.	 Related party disclosures
Under IAS 24, companies are subject to an obligation to dis-
close relationships with, on the one hand, related business 
entities that are not fully consolidated, and, on the other, with 
persons with whom a close relationship exists. 

TÜV NORD AG is deemed to be directly dependent within the 
meaning of Sec. 17 of the Stock Corporations Act (Aktien
gesetz – AktG) upon TÜV Nord Holding GmbH & Co. KG, Hamburg, 
Germany, and TÜV HSA Holding GmbH & Co. KG, Hanover, 
Germany, and indirectly dependent upon TÜV Nord e.V. and TÜV 
Hannover/Sachsen-Anhalt e.V. 

Related party entities of TÜV NORD Group are basically TÜV 
Nord e.V., TÜV Hannover/Sachsen-Anhalt e.V. and RWTÜV e.V. 
associations, “Aktaios” Verwaltungs-GmbH and RWTÜV GmbH 
with its subsidiaries. For further information in relation to the 
registered debentures taken out with the associations, see under 
section 5.12. 
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In addition, the Group maintains direct or indirect relationships 
in the normal course of its business activities not only with its 
consolidated affiliates, but also with non-consolidated affiliates 
and associates. All trading relationships entered into in the 
normal course of business with non-consolidated related entities 
are conducted based on such normal market conditions as are 
also customary in arm’s-length transactions. 

Members of the Board of Management and the Supervisory Board 
are also considered to be related parties. 

7.7.	� Total compensation of the Board of Management and 
the Supervisory Board

The compensation of key management personnel whose dis-
closure is required pursuant to IAS 24 embraces the compen
sation of the serving members of Board of Management and 
the Supervisory Board.

During the 2025 reporting period, the serving members of the 
Board of Management received total compensation amounting 
to €2,631k (2024: €2,510k), of which €2,383k (2024: €2,079k) 
relate to benefits due in the short term and €248k (2024: €431k) 
to benefits due in the long term. 

Total payments to former members of the Board of Management 
and their surviving dependents, consisting of pension payments 
and other compensation (e.g. one-off payments), amounted to 
€1,631k (2024: €848k). A DBO in the amount of €11,408k (2024: 
€12,657k) in favour of former members of the Board of Manage-
ment and their surviving dependents is in place. 

Members of the Supervisory Board were paid compensation of 
€633k (2024: €636k) for their services. 

As in the previous year, no loans or advances were granted to 
members of the Board of Management or the Supervisory Board 
in the 2025 reporting period. As was also the case in the previ-
ous year, no severance payments were made.

7.8.	 Proposal for the appropriation of profits 
The Board of Management proposes to the Annual General 
Meeting that, of the net profits of TÜV NORD AG determined in 
accordance with the provisions of the German Commercial 
Code, €4,000k should be distributed to the shareholders as 
dividends.
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Name, location of registered office  

Share of 
equity %

Consolidated affiliates   

ALTER TECHNOLOGY TÜV NORD France S.A.S., Toulouse, France 100.00

ALTER TECHNOLOGY TÜV NORD Holdings Ltd., Livingston, United Kingdom 100.00

ALTER TECHNOLOGY TÜV NORD S.A.U., Seville, Spain 100.00

ALTER TECHNOLOGY TÜV NORD UK Ltd., Livingston, United Kingdom 100.00

Asesoría y Control en Protección Radiológica, S.L. (ACPRO), Barcelona, Spain 100.00

Avanta Academy Pte Ltd., Singapore, Singapore 51.00

Avanta Global Pte Ltd., Singapore, Singapore 100.00

Controllo e Certificazione Prodotti Biologici S.r.L. (CCPB), Bologna, Italy 100.00

DMT Consulting Limited, Nottingham, United Kingdom 100.00

DMT Consulting Private Limited, Kolkata, India 51.00

DMT Energy Engineers GmbH (former EE Energy Engineers GmbH), Essen, Germany 100.00

DMT Engineering Surveying GmbH & Co. KG, Herne, Germany 1 100.00

DMT GEOSCIENCES LTD., Calgary, Canada 100.00

DMT GmbH & Co. KG, Essen, Germany 1, 2 100.00

DMT-Group – Consulting and Engineering Services Ltda, Belo Horizonte, Brazil 51.00

DMT Petrologic GmbH & Co. KG, Hanover, Germany 1 100.00

ENCOS GmbH & Co. KG, Hamburg, Germany 1 100.00

Enterprise Products Integration Pte. Ltd., Singapore, Singapore 100.00

EPI Certification Pte. Ltd., Singapore, Singapore 100.00

EPI Europe B.V., Velp, the Netherlands 100.00

EPI LATAM LLC, Miami, USA 100.00

FS FAHRZEUG-SERVICE GmbH & Co. KG, Hanover, Germany 1 100.00

GFÜ Gutachtenservice und Fahrzeug-Überprüfung GmbH, Klein-Winternheim, Germany 100.00

Guangzhou TÜV Industrial Technical Services Company Ltd., Guangzhou, China 100.00

GWQ GmbH & Co. KG, Moers, Germany 1 100.00

Höntzsch GmbH & Co. KG, Waiblingen, Germany 1 100.00

HTV ALTER TECHNOLOGY GmbH (former HTV Halbleiter-Test und Vertriebsgesellschaft mbH), Bensheim, Germany 96.49

ING ATEST d.o.o., Split, Croatia 100.00

Ing.-Büro Blum & Lesemann GmbH & Co. KG, Lemgo, Germany 1 100.00

Ingenieurbüro Hofmann GmbH & Co. KG, Bamberg, Germany 1 100.00

MEDITÜV GmbH & Co. KG – Unternehmensgruppe TÜV NORD, Hanover, Germany 1 100.00

Nord-Kurs GmbH & Co. KG, Hamburg, Germany 1 100.00

OICOS S.r.L., Bologna, Italy 55.00

PfB GmbH & Co. Prüfzentrum für Bauelemente KG, Stephanskirchen, Germany 1 51.00

PT. TÜV NORD Indonesia, Jakarta, Indonesia 100.00

SAGA – Engineering Projects LDA, Lisbon, Portugal 51.00

7.9.	� List of consolidated affiliates and shareholdings
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Name, location of registered office  

Share of 
equity %

Consolidated affiliates   

THE INSPECTION COMPANY OF KOREA (INCOK), Seoul, South Korea 100.00

TÜ-Service Anlagentechnik GmbH & Co. KG, Potsdam, Germany 1 100.00

TÜV ASIA PACIFIC LTD., Kwun Tong, Kowloon, Hong Kong 100.00

TÜV CYPRUS LTD., Nicosia, Cyprus 60.16

TÜV Eesti OÜ, Tallinn, Estonia 100.00

TÜV HELLAS (TÜV NORD) S.A., Athens, Greece 100.00

TÜV India Private Ltd., Mumbai, India 50.00

TÜV Informationstechnik GmbH Unternehmensgruppe TÜV NORD, Essen, Germany 100.00

TÜV NORD Adriatic d.o.o., Zagreb, Croatia 100.00

TÜV NORD Akademie GmbH & Co. KG, Hamburg, Germany 1 100.00

TÜV NORD Austria GmbH, Vienna, Austria 100.00

TÜV NORD AUTO GmbH & Co. KG, Hanover, Germany 1 100.00

TÜV NORD Autoservice GmbH, Bremerhaven, Germany 100.00

TÜV NORD Brasil Avaliações da Qualidade EIRELI, São Paulo, Brazil 100.00

TÜV NORD Bulgaria EOOD, Plovdiv, Bulgaria 100.00

TÜV NORD CERT GmbH, Essen, Germany 94.00

TÜV NORD CERT Prüf- und Umweltgutachtergesellschaft mbH, Hanover, Germany 100.00

TÜV NORD Czech, s.r.o., Prague, Czech Republic 100.00

TÜV NORD Diagnostics GmbH & Co. KG (former TÜV NORD FG 2 GmbH & Co. KG), Hanover, Germany 1 100.00

TÜV NORD EGYPT FOR INSPECTION AND CERTIFICATION SERVICES (S.A.E.), Cairo, Egypt 60.00

TÜV NORD EnSys GmbH & Co. KG, Hamburg, Germany 1, 2 100.00

TÜV NORD Hangzhou Co., Ltd., Hangzhou, China 70.00

TÜV NORD Hochfrequenztechnik GmbH & Co. KG, Cologne, Germany 1 100.00

TÜV NORD HONG KONG LTD., Kwun Tong, Kowloon, Hong Kong 100.00

TÜV NORD Immobilien GmbH & Co. KG, Essen, Germany 1 100.00

TÜV NORD InfraChem GmbH & Co. KG, Marl, Germany 1 51.00

TÜV NORD INTEGRA B.V., Berchem, Belgium 70.00

TÜV NORD International GmbH & Co. KG, Essen, Germany 1, 2 100.00

TÜV NORD ITALIA S.r.l., Cerro Maggiore, Italy 100.00

TÜV NORD IT Secure Communications GmbH & Co. KG, Berlin, Germany 1 100.00

TÜV Nord Korea Ltd., Seoul, South Korea 100.00

TÜV NORD Lietuva UAB (former UAB TÜVLITA), Vilnius, Lithuania 100.00

TÜV NORD live-expert GmbH & Co. KG, Hanover, Germany 1 100.00

TÜV NORD (Malaysia) SDN. BHD., Petaling Jaya, Malaysia 100.00

TÜV NORD Mobilität GmbH & Co. KG, Hanover, Germany 1, 2 100.00

TÜV NORD Mobilität Immobilien GmbH, Essen, Germany 94.00

TÜV NORD MPA GmbH & Co. KG, Leuna, Germany 1 100.00

TÜV NORD NC GmbH & Co. KG, Hanover, Germany 1 100.00
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Name, location of registered office  

Share of 
equity %

Consolidated affiliates   

TÜV NORD Nederland B.V., Son en Breugel, the Netherlands 100.00

TÜV NORD Nederland Holding B.V., Rijswijk, the Netherlands 100.00

TÜV NORD Philippines, Inc., Manila, the Philippines 100.00

TÜV NORD Polska Sp. z o.o., Katowice, Poland 100.00

TÜV NORD Scandinavia AB, Gothenburg, Sweden 100.00

TÜV NORD Service GmbH & Co. KG, Hanover, Germany 1 100.00

TÜV NORD SLOVAKIA, s.r.o., Bratislava, Slovakia 100.00

TÜV NORD SofortGutachten GmbH & Co. KG, Hanover, Germany 1 100.00

TÜV NORD Systems GmbH & Co. KG, Hamburg, Germany 1, 2 100.00

TÜV NORD TAIWAN CO., LTD., Taipei, Taiwan 100.00

TÜV NORD Technisches Schulungszentrum GmbH & Co. KG, Hamburg, Germany 1 100.00

TÜV NORD (Thailand) Ltd., Bangkok, Thailand 99.97

TÜV NORD Transfer GmbH & Co. KG, Essen, Germany 1 100.00

TÜV NORD Turkey Teknik Kontrol ve Belgelendirme A.Ş., Istanbul, Turkey 100.00

TÜV NORD Umweltschutz GmbH & Co. KG, Hamburg, Germany 1 100.00

TÜV Thüringen Fahrzeug GmbH & Co. KG, Erfurt, Germany 1 99.50

TÜV UK Ltd., London, United Kingdom 100.00

TÜV USA, Inc., Salem, USA 100.00

UAB Taurages TAC, Taurage, Lithuania 100.00

Versicherungsvermittlung TÜV NORD GmbH, Essen, Germany 100.00

WIND – consult Ingenieurgesellschaft für umweltschonende Energiewandlung mbH, Bargeshagen, Germany 100.00

Unconsolidated affiliates   

ALTER TECHNOLOGY US, Inc., Plymouth, USA 100.00

ALTER TECHNOLOGY VENTURES, S.L., Tres Cantos, Spain 100.00

Blum & Lesemann Verwaltungs-GmbH, Lemgo, Germany 100.00

British Mining Consultants Ltd., Sutton, United Kingdom 100.00

CCPB AGRICULTURE INSPECTION & CERTIFICATION IMC EGYPT, Cairo, Egypt 70.00

CCPB IMC KONTROL VE SERTİFİKASYON LTD.ŞTİ., Kayseri, Turkey 65.00

CCPB MAROC, Agadir, Morocco 51.00

CCPB MIDDLE EAST SAL, Beirut, Lebanon 59.90

CE-CON GmbH, Bremen, Germany 50.10

CE-CON Safety Inc. i.L., Wilmington, USA 100.00

DMT Consulting Engineers Pty Ltd., Brisbane, Australia 100.00

DMT Dormant Company 1 Ltd., Nottingham, United Kingdom 100.00

DMT Dormant Company 2 Ltd., Nottingham, United Kingdom 100.00

DMT Dormant Company 3 Ltd., Nottingham, United Kingdom 100.00

DMT Dormant Company 4 Ltd., Nottingham, United Kingdom 100.00

DMT Dormant Company 5 Ltd., Nottingham, United Kingdom 100.00

DMT Engineering Surveying Verwaltungsgesellschaft mbH, Herne, Germany 100.00
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Name, location of registered office  

Share of 
equity %

Unconsolidated affiliates   

DMT-KAI BATLA (Mozambique) Limitada, Maputo Cidade, Mozambique 51.00

DMT-Kai Batla Pty. Ltd., Bordeaux, South Africa 63.70

DMT Mining Consulting Ltd., Nottingham, United Kingdom 100.00

DMT Petrologic Verwaltungsgesellschaft mbH, Hanover, Germany 100.00

DMT Verwaltungsgesellschaft mbH, Essen, Germany 100.00

ENCOS Verwaltungsgesellschaft mbH, Hamburg, Germany 100.00

FAHRZEUG-SERVICE Verwaltungsgesellschaft mbH, Hanover, Germany 100.00

GWQ Verwaltungsgesellschaft mbH, Moers, Germany 100.00

Höntzsch Verwaltungsgesellschaft mbH, Waiblingen, Germany 100.00

Hundt & Partner Ingenieurgesellschaft mbH & Co. KG, Hanover, Germany 100.00

Ingenieurbüro Hofmann Verwaltungsgesellschaft mbH, Bamberg, Germany 100.00

MacKay & Schnellmann Ltd., Nottingham, United Kingdom 100.00

MEDITÜV Verwaltungsgesellschaft mbH, Hanover, Germany 100.00

Nord-Kurs Verwaltungsgesellschaft mbH, Hamburg, Germany 100.00

PfB Verwaltungs-GmbH, Stephanskirchen, Germany 51.00

PT. DMT Exploration Engineering Consulting Indonesia, Jakarta, Indonesia 74.00

TÜ-Service Anlagentechnik Verwaltungsgesellschaft mbH, Berlin, Germany 100.00

TÜV GmbH Hannover Hamburg Essen Berlin, Hanover, Germany 100.00

TÜV NORD Akademie Verwaltungsgesellschaft mbH, Hamburg, Germany 100.00

TÜV NORD ARGENTINA S.A., Buenos Aires, Argentina 100.00

TÜV NORD AUTO Verwaltungsgesellschaft mbH, Hanover, Germany 100.00

TÜV Nord Baltik SIA, Riga, Latvia 100.00

TÜV NORD Bauqualität Verwaltungsgesellschaft mbH, Hanover, Germany 100.00

TÜV Nord Danmark ApS, Copenhagen, Denmark 100.00

TÜV NORD Diagnostics Verwaltungs-GmbH (former TÜV NORD FG 2 Verwaltungs-GmbH), Hanover, Germany 100.00

TÜV NORD EnSys Hannover Verwaltungsgesellschaft mbH, Hanover, Germany 100.00

TÜV NORD FG 3 GmbH & Co. KG, Hanover, Germany 100.00

TÜV NORD FG 3 Verwaltungs-GmbH, Hanover, Germany 100.00

TÜV NORD FRANCE S.A.S., Lille, France 100.00

TÜV NORD GULF W.L.L., Doha, Qatar 95.00

TÜV NORD Hochfrequenztechnik Verwaltungsgesellschaft mbH, Cologne, Germany 100.00

TÜV NORD Holding SAL, Beirut, Lebanon 100.00

TÜV NORD Immobilien Verwaltungsgesellschaft, Essen, Germany 100.00

TÜV NORD InfraChem Verwaltungsgesellschaft mbH, Marl, Germany 51.00

TÜV NORD International Verwaltungsgesellschaft mbH, Essen, Germany 100.00

TÜV NORD IT Secure Communications Verwaltungsgesellschaft mbH, Berlin, Germany 100.00

TÜV NORD Lebanon SAL, Beirut, Lebanon 51.00

TÜV NORD live-expert Geschäftsführungs GmbH, Hanover, Germany 100.00

TÜV NORD LUXEMBOURG S.á.r.l., Luxembourg, Luxembourg 100.00

TÜV NORD MEXICO S.A. DE C.V., Querétaro, Mexico 100.00
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Name, location of registered office  

Share of 
equity %

Unconsolidated affiliates   

TUV NORD MIDDLE EAST L.L.C, Dubai, VAE 100.00

TÜV NORD Mobilität Verwaltungsgesellschaft mbH, Hanover, Germany 100.00

TUV NORD Mobility Inc., Vancouver, Canada 100.00

TÜV NORD Mobility (Shanghai) Co. Ltd., Shanghai, China 100.00

TÜV NORD MPA Verwaltungsgesellschaft mbH, Leuna, Germany 100.00

TÜV NORD Personal Verwaltungsgesellschaft mbH, Essen, Germany 100.00

TÜV NORD ROMANIA S.R.L., Bucharest, Romania 100.00

TÜV NORD SafetyConsult GmbH & Co. KG, Hanover, Germany 100.00

TÜV NORD SafetyConsult Verwaltungsgesellschaft mbH, Hanover, Germany 100.00

TÜV NORD Service Verwaltungsgesellschaft mbH, Hanover, Germany 100.00

TÜV NORD SOUTHERN AFRICA (PTY) LTD. i.L., Cape Town, South Africa 49.00

TÜV NORD SysTec Verwaltungsgesellschaft mbH, Hamburg, Germany 100.00

TÜV NORD Systems Verwaltungsgesellschaft mbH, Hamburg, Germany 100.00

TUV NORD Testing (Suzhou) Co., Ltd., Shanghai, China 100.00

TÜV NORD Transfer Verwaltungsgesellschaft mbH, Essen, Germany 100.00

TÜV NORD TS Verwaltungsgesellschaft mbH, Hamburg, Germany 100.00

TÜV NORD Ukraina GmbH i.L., Donetsk, Ukraine 100.00

TÜV NORD Umweltschutz Verwaltungsgesellschaft mbH, Hamburg, Germany 100.00

TÜV NORD VIETNAM LTD., Hanoi, Vietnam 100.00

TÜV Thüringen Fahrzeug Verwaltungsgesellschaft mbH, Erfurt, Germany 99.50

Unterstützungseinrichtung des Technischen Überwachungs-Vereins Hannover/Sachsen-Anhalt GmbH i.L., Hanover, 
Germany 100.00

At equity accounted associates   

3spin Learning GmbH & Co. KG, Darmstadt, Germany 49.00

Ammonit Wind Tunnel GmbH, Bargeshagen, Germany 50.00

Global Surface Intelligence Ltd. (GSI) i.L., Edinburgh, United Kingdom 24.10

Laug - Rumpel GmbH, Würzburg, Germany 30.00

SIPIZ AG, Schweizerisches Institut für Prüfung, Inspektion und Zertifizierung, Olten, Switzerland 49.00

TUV NORD NTA Mobility (Shanghai) Co., Ltd., Shanghai, China 49.00

UAB Skirlita, Alytaus, Lithuania 50.00

UAB Telsiai TAC, Telsiai, Lithuania 50.00
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1	� These trading partnerships take advantage of the exemption rule pursuant to 
 Art. 264b HGB

2	� These trading partnerships take advantage of the exemption rule pursuant to  
Art. 291 HGB

Name, location of registered office  

Share of 
equity %

Not at equity accounted associates (A) and joint ventures (JV)   

3spin Verwaltungs GmbH, Darmstadt, Germany (A) 49.00

DMT Middle East W.L.L., Abu Dhabi, UAE (A) 33.40

Sino-German Automobile Research and Testing Technology (Shanghai) Co., Ltd., Shanghai, China (JV) 34.00

SOCIETE C.C.P.B., Menzah, Tunisia (A) 50.00

TÜV AI. Lab GmbH, Berlin, Germany (JV) 28.00

TÜV I DEKRA arge tp 21 GmbH, Dresden, Germany (JV) 25.00

TÜV NORD ENGINEERING SERVICES (M) SDN. BHD., Selangor, Malaysia (A) 30.00

Other investments   

D=T Microelectronica IAE, Barcelona, Spain 5.00

Engineering Financial Cooperative, Seoul, South Korea 0.02

FSD Fahrzeugsystemdaten GmbH, Dresden, Germany 13.43

Gesellschaft für Anlagen- und Reaktorsicherheit (GRS) gGmbH, Cologne, Germany 15.40

Korea Electric Engineers Association, Seoul, South Korea 0.12

UAB Transporto Studijos, Vilnius, Lithuania 12.00

WINDTEST Grevenbroich GmbH, Grevenbroich, Germany 12.50
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Governing bodies

Members of the Board of 
 Management:

Dr. rer. nat. Dirk Stenkamp
Chairman; HR (until 1.9.2025)

Inga Dransfeld-Haase (from 1.9.2025)
CHRO 

Dipl.-Kfm. Jürgen Himmelsbach
CFO

Dipl.-Ing. Ringo Schmelzer 
COO

Members of the Supervisory
Board:

Dipl.-Ing. Thomas Rappuhn
Chairman
Chairman of the Board of Directors of 
TÜV Nord e. V. and TÜV Hannover/
Sachsen-Anhalt e. V.

Dipl.-Ing. Rüdiger Sparfeld
1st Vice Chairman
Chairman of the Group Staff  Council of 
TÜV NORD

Dipl.-Kfm. Thomas Biedermann
Vice Chairman
Chairman of the Board of Directors of 
RWTÜV e. V.

Sven Schröder
Vice Chairman 
Vice Chairman of the Group Staff  Council 
of TÜV NORD

Michael Aschenbach
Trade union secretary, 
ver.di federal administration

Dr. Fabian Fechner M.Sc.
Vice Chairman of the Board of Directors 
of RWTÜV e. V.

Dipl.-Ing. Dr. Ing. E. h. Ulrich Grethe
Former Chairman of the Board of 
 Management of SALZGITTER FLACHSTAHL 
GmbH

Prof. Dr. Sibylle Günter
Scientifi c Director at the Max Planck 
 Institute for Plasma Physics

Andreas Henniger
Head of Department IG BCE head offi  ce, 
Hanover

Maren Kaltschmidt-Nagel
Trade union secretary, 
ver.di federal administration

Ramona Neubauer
Chairwoman of the General Staff  Council 
of TÜV NORD Systems GmbH & Co. KG

Jeannine Pilloud
Head of Partnerships for Innovation 
ETH Zurich

Dipl.-Wirtschaftsjur. (FH),
MBA Tuesday Porter
Head of the Group Representative Offi  ce 
TÜV NORD AG

Dipl.-Ök. Holger Reichenbach
(until 31.12.2025)
Head of Finance, 
TÜV NORD Mobilität GmbH & Co. KG

Dipl.-Ing. Stephan Schaller
SCHALLER-BOARD-CONSULTANTS

Dr. Bianca Schmitz
Lecturer, Member of the Faculty, 
ESMT GmbH

Jürgen Schröder
Member of the Group Staff  Council 
of TÜV NORD

Dipl.-Kfm. Holger Sievers
Vice Chairman of the Board of Directors 
of TÜV Nord e. V. and TÜV Hannover/
Sachsen-Anhalt e. V.

Vanessa Sprengart
Chairwoman of the Staff  Council of 
TÜV NORD Akademie GmbH & Co. KG

Dipl.-Kfm. Lars Velde
Managing Director of LAMARA Holding 
GmbH

Dipl.-Ökonom Volker Wiegelmann
(from 1.1.2026)
Head of Finance division at TÜV NORD AG

Hanover, 27 February 2026

Dr. Dirk Stenkamp
Inga Dransfeld-Haase
Jürgen Himmelsbach
Ringo Schmelzer
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Concept and design
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Translation, English edition
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Photography
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