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Earnings Data 2013/14 2014  
(10/01-12/31/2014)

Change in %

Revenues in € million 5.52 1.46 -74
EBITDA in € million -1.80 -0.58 68
EBIT in € million -1.86 -0.61 67
Earnings from continuing operations in € million -1.69 -0.20 88
Earnings from discontinued operations in € million 7.30 0.00 -100
Result of the period in € million 5.61 -0.20 >100

Balance Sheet Data and emplyees 9/30/2014 12/31/2014 Change in %
Balance sheet total in € million 28.11 28.23 0
Equity in € million 24.91 24.78 -1
Equity ratio in % 89  88 -1
Net liquid funds (+) / Net debt (-) in € million 19.23 -1.27 >100
Employees at reporting date 14 11 -21
Employees on average 532 11 -98

Cash Flow 2013/14 2014  
(10/01-12/31/2014)

Change in %

Cash Flow from operating activities in € million 2.91 0.60 -79
Free Cash Flow 1) in € million 12.36 -20.48 >100

Stock Exchange Data 2) 2013/14 2014  
(10/01-12/31/2014)

Change in %

Earnings per share in € 0.36 -0.01 >100
Dividend per share in € 0.00 0.00 0
Equity per share in € 1.62 1.61 -1
Share price high (Intraday) in € 2.00 1.85 -8
Share price low (Intraday) in € 0.84 1.55 85
Share price at year-end in € 1.59 1.84 16
Shares outstanding (weighted) in 1,000 15,387 15,387 0
Market capitalization in € million 24.47 28.30 16

„Segments 2014 
(10/1-12/31/2014)
in € million“

Germany Austria
(operating)

Austria
(Holding)

Consolidation Group

Revenues 1.46 (-73%) 0.00 (-100%) 0.04 (-78%) -0.04 (+66%) 1.46 (-74%)
EBITDA -0.22 (-9%) -0.02 (<100%) -0.35 (+79%) 0.00 - -0.58 (+68%)
EBIT -0.22 (+5%) -0.02 (<100%) -0.37 (+78%) 0.00 - -0.61 (+67%)
Investments 0.00 (-95%) 0.00 (-95%) 0.00 (-100%) 0.00 - 0.00 (-99%)

 

1)  Cash flow from operating activities less cash flow from investing activities plus acquisitions
2)  Vienna Stock Exchange

Discontinued 
Operations

0.00 (-100%)
0.00 (-100%)
0.00 (-100%)
0.00 (-100%)
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offer has been extended until May 5, 2015 for those shareholders 
that have not accepted the offer within the General Acceptance 
Period until Februrary 2, 2015. The announced voluntary public 
offer is an accompanying measure to the planned merger and 
provides the possibility to the shareholders of BF HOLDING AG 
(formerly BRAIN FORCE HOLDING AG) which in the course of the 
reorientation of the company as an automotive group intend to exit 
the company for an appropriate price.

In the short fiscal year 2014 BF HOLDING Group (formerly BRAIN 
FORCE Group) generated a result of the period of € -0.20 m after 
€ 5.61 m in the previous year. As a result the earnings per share are 
€ -0.01 compared to € 0.36 per share in the previous year. 

The equity decreased slightly from € 24.91 m to € 24.78 m, which 
corresponds to an equity ratio of about 88%. The net debts (liquid 
funds less financial liabilities) amounted to € -1.27 m as of  
December 31, 2014. In the previous year the company held net 
liquid funds in the amount of € 19.23 m. Those liquid funds had 
been invested in bonds of CROSS Industries AG as well as in  
shares during the short fiscal year under review. 

The development of the share price was positive and showed an 
increase by 16% to € 1.84 (Vienna Stock Exchange) at balance 
sheet date December 31, 2014 compared to the share price of 
September 30, 2014. 

The company started a share buy-back program in March 2014. 
This buy-back program affects no par value shares of BF HOL-
DING AG (formerly BRAIN FORCE HOLDING AG), of which a 
maximum of 10% of the share capital can be bought back. The 
purchase price of the shares will be the average rate of the last five 
stock exchange days with a margin of +/- 20%. According to the 
announcement of November 18, 2014 no further shares have been 
purchased by the company due to the voluntary takeover offer of 
the majority shareholder Pierer Industrie AG. However, the share 
buy-back program has not been terminated.

At this point I would like to take the opportunity to sincerely thank 
our employees for their dedication and hard work in the short fiscal 
year 2014. Let me also express my thanks to our customers, busi-
ness partners and shareholders for their confidence in us. We are 
fully committed to surpass your expectations. 

Wels, in March 2015

Michael Hofer
CEO

Foreword 

Chief Executive’s Review 

 Dear shareholders,
  
 the fiscal year 2013/14 which  
 ended September 30, 2014  
 was characterized by the 
 disposal of substantial holdings  
 and the disposed subsidi- 
 aries were deconsolidated as  
 of September 30, 2014. BRAIN  
 FORCE HOLDING AG (now:  
 BF HOLDING AG) as well 
as  Network Performance Channel 
Group remained continuing operations. The balance sheet date has 
been changed from September 30 to December 31 and therefore a 
short fiscal year, lasting from October 1 to December 31, 2014, has 
been formed. 

In the 17th general meeting of BRAIN FORCE HOLDING AG (now: 
BF HOLDING AG) on December 17, 2014 it was decided that the 
company’s name will be changed from BRAIN FORCE HOLDING 
AG into BF HOLDING AG and to transfer the company’s headquar-
ter from Vöcklabruck to Wels. The corresponding amendments of 
the Articles of Incorporation had been registered in the Commercial 
Register on January 27, 2015. The company now reads as BF 
HOLDING AG and the headquarter is now based in Wels. In this 
annual report BF HOLDING AG refers to the former BRAIN FORCE 
HOLDING AG.

In October 2014 it was published that it is intended to merge 
CROSS Industries AG into BF HOLDING AG (formerly BRAIN 
FORCE HOLDING AG). Since then the required preparatory work, 
assessments and corporate actions has been compiled. The reali-
zation of the transaction is expected in the first half of 2015. 

CROSS Industries AG is majority shareholder of KTM AG with 
the brands KTM and Husqvarna, Pankl Racing Systems AG and 
WP AG. The CROSS-group hires more than 4,000 employees and 
expects a Group revenue of about 1.1 billion euros at the end of 
the fiscal year 2014.

At the beginning of November 2014 the Management Board of 
BF HOLDING AG was informed that Pierer Industrie AG, majority 
shareholder of BF HOLDING AG, submitted a voluntary takeover 
offer to the shareholders of the company with regard to the inten-
ded stock exchange listing of CROSS Industries AG by means of a 
merger with BF HOLDING AG. The offer price of the tender offer is 
€ 1.80 per share. The offer document has been published on  
December 22, 2014 and was subject to an acceptance period 
of six weeks (December 22, 2014 until February 2, 2015). Until 
the end of the General Acceptance Period on February 2, 2015 
altogether 1,871,727 shares of BF HOLDING AG (formerly BRAIN 
FORCE HOLDING AG) has been tendered for sale. The takeover 
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Report of the Supervisory Board 

The Supervisory Board of BF HOLDING AG (formerly BRAIN 
FORCE HOLDING AG) held a total of two meetings in short 
fiscal year 2014 (October 1 until December 31, 2014) intensively 
discussing the overall economic situation and the future strategic 
development of the company and its group companies as well 
as significant events. Within the context of its regular reporting 
and with comprehensive reports submitted in all meetings, the 
Management Board informed the Supervisory Board about the 
present state of the business and the financial position of the 
group as well as the personnel situation. Additional information 
was supplied about extraordinary developments.

In November 2014 the supervisory board members Stefan Pierer 
(chairman of the Supervisory Board), Friedrich Roithner and 
Christoph Senft have announced their resignation from their  
position as a member of the Supervisory Board with effect as 
of the end of the ordinary shareholders meeting on December 
17, 2014. The resignation of the supervisory board members is 
related to the intended merger of CROSS Industries AG with BF 
HOLDING AG (formerly BRAIN FORCE HOLDING AG).

In the ordinary shareholders meeting on December 17, 2014  
Ernst Chalupsky and Gerald Kiska were elected to the  
Supervisory Board. 

On December 17, 2014 the Supervisory Board has been newly 
constituted itself and now consists of Ernst Chalupsky, Chairman 
of the Supervisory Board, Josef Blazicek, Deputy Chairman, and 
Gerald Kiska, member of the Supervisory Board. 

The Audit Committee dealt in detail with individual specialized 
issues and subsequently reported their findings to the  
Supervisory Board. The Presidium of the Supervisory Board was 
regularly informed about the current business situation by the 
Management Board. The Audit Committee convened once. The 
tasks of the Remuneration and the Nomination Committee have 
been carried out by the whole Supervisory Board since  
December 17, 2014.   

The annual financial statements and the Management Report of 
BF HOLDING AG (formerly BRAIN FORCE HOLDING AG) as well 
as the consolidated financial statements as at December 31, 2014 
in accordance with IFRS were audited by KPMG Austria GmbH 
Wirtschaftsprüfungs- und Steuerberatungsgesellschaft, Linz, 
and granted an unqualified auditor’s opinion. All documentation 
related to the annual financial statements and the Independent 
Auditor’s Report were discussed in detail with the auditor at the 
Audit Committee meeting held on March 12, 2015 and presented 
to the Supervisory Board together with the Management Reports 
and the Corporate Governance Report at its subsequent meeting. 

The Audit Committee reported to 
the Supervisory Board that it 
agreed with the result of the audit 
and reached the conclusion, that 
the review of the financial 
statements and management as 
well as the consolidated financial 
statements, the group manage-
ment report and the Corporate 
Governance Report for short fiscal 
year 2014 and the documents 
submitted for auditing are correct 
and in compliance with the law. The Management Board’s deci-
sion regarding accounting policy is economic and practical and 
there is no reason for any objections.

The Supervisory Board agrees with the report of the Audit  
Committee and thereby with the result of the audit. In the 
Supervisory Board’s final conclusion of the financial statements 
and the management report as well as the consolidated financial 
statements, the Group Management report and the Corporate 
Governance Report for short fiscal year 2014, gives no reason for 
any objections. 

Accordingly, the annual financial statements were adopted by the 
Supervisory Board in accordance with Art. 96 (4) of the Austrian 
Stock Corporation Act. and the Supervisory Board approves the 
consolidated financial statements and the management report for 
short fiscal year 2014. Moreover, due to recommendation of the 
Audit Committee a proposal for the election of the auditors for the 
fiscal year 2015 (January 1, 2015 until December 31, 2015) was 
prepared for the 18th Annual General Meeting on April 22, 2015.

The Supervisory Board would like to thank the management as 
well as all employees for their dedication and hard work in the 
past short fiscal year 2014.

Wels, in March 2015

Ernst Chalupsky
Chairman of the Supervisory Board
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Adherence to the Austrian Code of Corporate Governance (ÖCGK)

The Company is committed to complying with the Austrian Corporate Governance Code (ÖCGK), and has pledged to adhere to the guideli-
nes contained in it. Accordingly, the company oriented its business operations in the short fiscal year from October 1, 2014 to December 31, 
2014 by the July 2012 version of the Austrian Corporate Governance Code. 

The updated version of the Austrian Corporate Governance Code and the Corporate Governance Report are available at www.brainforce.
co.at under the heading “Investors”. A compliance code implementing the provisions contained in the Issuer Compliance Regulation of the 
Austrian Financial Market Authority was enacted in the company as a means of preventing insider trading. Adherence to the guidelines is 
continually monitored by a compliance officer.

In addition to observing the obligatory “L-Rules“ (Legal Requirements), the Group abided by the currently valid Austrian Corporate  
Governance Code during the past fiscal year, bearing in mind the explanations provided below: 

“C-Rule 18“: No separate internal audit department has been set up in the light of the company’s size. However, the company has  
established an internal controlling and reporting system enabling the Management Board to identify risks and quickly implement an appro-
priate response. The Supervisory Board, particularly the Audit Committee, is regularly informed about the internal control mechanisms and 
risk management throughout the group. Further information on risk management can be found in the consolidated financial statements per 
December 31, 2014.

“C-Rule 36“: The Supervisory Board strives to continually improve its organization, work procedures and efficiency. An explicit self-evaluation 
did not take place in the fiscal year under review.

“C-Rule 83“: The auditor of the consolidated financial statements also made an assessment of the effectiveness of the risk management 
system of the Group within the context of the annual audit in 2009/10, and subsequently presented its findings to the Supervisory Board and 
Management Board. In the light of the company’s size, this assessment was not carried out since then. 

The company is committed to the principle of transparency and the goal of providing a “true and fair view” for the benefit of all shareholders. 
All relevant information is published in our annual report, quarterly reports, on the corporate website and within the context of our ongoing 
press relations work. Reports are prepared in accordance with the internationally recognized accounting principles contained in the Interna-
tional Financial Reporting Standards (IFRS). BF HOLDING AG (formerly BRAIN FORCE HOLDING AG) also informs its shareholders about 
all issues and developments of relevance to the company by means of ad-hoc announcements and corporate news. The financial calendar 
points out important dates. Comprehensive information is published in the “Investors” section of the website, and is thus available to all 
shareholders at the same time.

The company has issued a total of 15,386,742 ordinary, no-par value bearer shares. There are no preferential shares or restrictions on these 
no-par value bearer shares. Accordingly, the principle of “one share – one vote” fully applies. The Austrian Takeover Act ensures that every 
shareholder will receive the same price for the shares in the case of a takeover bid (public tender offer). The shareholder structure is depicted 
in the chapter “Share and Ownership” of the annual report.

Disclosures on work procedures of the Management  Board and the Supervisory Board 

The Management Board manages the business of the company under its own responsibility in compliance with valid legal regulations, the 
Articles of Association of BF HOLDING AG (formerly BRAIN FORCE HOLDING AG) and the internal rules of procedure. The internal rules of 
procedure primarily stipulate the assignment of responsibilities as well as a list of measures requiring the approval of the Supervisory Board. 

The Supervisory Board conducts its business in accordance with valid legal regulations, the Articles of Association and its internal rules of 
procedure.

The Management Board provides information to the Supervisory Board within the framework of regular meetings (at least once in each 
quarterly period). Additional meetings are held when necessary, for example to prepare an Annual General Meeting, to consult on the budget 
or discuss current strategic decisions. As a result, the Supervisory Board has access to all the relevant information required enabling it to per-
form its consulting and supervisory duties. Two meetings of the Supervisory Board were held in the short fiscal year from October 1, 2014 to 
December 31, 2014. In line with the Austrian Corporate Governance Code, the Management Board and Supervisory Board maintain ongoing 

Corporate Governance Report
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contact above and beyond the formal sessions to discuss the orientation of the company. Depending on the significance and type of duty to 
be fulfilled, the Supervisory Board has also established committees to carry out specific functions. The members and designated responsibi-
lities of the Supervisory Board committees are presented in the chapter “Members and Committees of the Supervisory Board” in the annual 
report. Every Supervisory Board member took part in more than half of the Supervisory Board meetings.

The Supervisory Board has enacted guidelines to determine the independence of Supervisory Board members in accordance with Rule 53 of 
the Austrian Corporate Governance Code:

 Criterion 1: The Supervisory Board member was not a member of the Management Board or a top executive of BF HOLDING AG  
 (formerly BRAIN FORCE HOLDING AG) or a subsidiary of the company in the previous five-year period.
 Criterion 2: The Supervisory Board member did not maintain any business ties with the company in the previous five-year period  

 which may be considered significant in scope for a Supervisory Board member. This also applies to related party transactions with  
 companies in which the Supervisory Board member has a considerable economic interest. Approval of individual transactions by the  
 Supervisory Board pursuant to C-Rule 48 of the Austrian Corporate Governance Code does not automatically disqualify the 
 Supervisory Board member as being independent.
 Criterion 3: The Supervisory Board member was not an auditor of the company, a shareholder or employee of the auditing company  

 over the previous three years.
 Criterion 4: The Supervisory Board member is not a member of the Management Board of another company, in which a member of  

 the Management Board of BF HOLDING AG (formerly BRAIN FORCE HOLDING AG) serves on its Supervisory Board.
 Criterion 5: The Supervisory Board member has not been on the Supervisory Board of for more than 15 years. This does not apply to  

 Supervisory Board members, who own more than a 10% stake in the company or who represent the interests of such a shareholder.
 Criterion 6: The Supervisory Board member is not a close family member (direct descendant, spouse, common law spouse, parent,  

 uncle, aunt, sibling, niece and nephew) of a member of the Management Board or of people, who fulfill one of the other five criteria.

All Supervisory Board members of the company are to be considered as independent in line with the above mentioned guidelines. Corres-
ponding declarations were submitted by all Supervisory Board members. The main responsibility of the Supervisory Board is to supervise 
the work of the Management Board in accordance with Art. 95 Austrian Stock Corporation Act. This responsibility is being completely 
carried out by the currently appointed Supervisory Board. The company has a free float of no more than 20%. The Supervisory Board 
members Christoph Senft, Ernst Chalupsky and Gerald Kiska were neither owner of the company with a stake of more than 10%, nor 
did they represent the interests of a major shareholder in short fiscal year 2014. Employees of BF HOLDING AG (formerly BRAIN FORCE 
HOLDING AG) have not elected a works council. For this reason, no employee representative is a member of the Supervisory Board.

The company has neither granted loans to Management nor Supervisory Board members. Service relationships exist between  
BF HOLDING AG (formerly BRAIN FORCE HOLDING AG) and Pierer Konzerngesellschaft mbH, Wels, HOFER Management GmbH,  
Vöcklabruck as well as CROSS Industries AG, Wels, which have an impact on the financial position.

Measures promoting women 

All vacant job positions in the Group are filled regardless of gender and in accordance with objective qualification criteria. The Management 
Board consists of two persons: Michael Hofer and Michaela Friepess. The proportion of women in the Management Board comprises  
thereby 50%. No women were elected into the Supervisory Board. In this company, a specific program to promote the career advancement 
of women has not been set up.

Audit and external evaluation 

KPMG Austria GmbH Wirtschaftsprüfungs- und Steuerberatungsgesellschaft, Linz was appointed by the 17th Annual General Meeting to 
serve as the auditors of the consolidated annual financial statements and annual financial statements of the company for the short fiscal year 
between October 1, 2014 and December 31, 2014. In addition to this work, KPMG and partner offices around the world also sporadically 
perform tax and financial consulting services on behalf of the Group. Expenditures for the auditor consisted of: audit of the consolidated 
statements € 18,000 (previous year: € 29,315), other auditing services € 9,000 (previous year: € 9,500) and other services € 0  
(previous year: € 17,412). 
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Michael Hofer (born 9/18/1960)
Chief Executive Officer
Initially appointed: 10/19/2009
End of current term: 12/31/2016

Michael Hofer, who has a doctorate in business 
administration, has served as Chief Executive  
Officer of BF HOLDING AG (formerly BRAIN 
FORCE HOLDING AG) since October 19, 2009. 
His professional career began in 1983, when he 
held a chair in the science of advertising and 
market research at the University of Vienna.  
In 1991 he became product manager at Eternit-
Werke Ludwig Hatschek AG and in 1994 assu-
med the position of managing director of Trumag 
Trunkenpolz VertriebsgmbH. As of 1996 Michael 

Michaela Friepess (born 3/15/1972)
Chief Financial Officer
Initially appointed: 12/12/2013
End of current term: 12/31/2016

Michaela Friepess holds a master’s degree in 
business administration and was appointed CFO 
of BF HOLDING AG (formerly BRAIN FORCE 
HOLDING AG) in December 2013. She started her 
professional career as financial analyst and in the 
department of business development at GE  
Capital Bank in Vienna and Paris. She held this 
position from 1998 until 2003. In September 2003 
she started her occupation at the CROSS  
Industries Group, where she still works in the  

Hofer served as the executive officer of Welsermühl Holding AG. 
From 1997 to 2005 he worked in various positions for KTM  
Sportmotorcycle AG in the fields of organization, IT, accounting, 
human resources and sales logistics. He also served on the 
company’s management board for two and a half years. Before 
being appointed CEO of BRAIN FORCE HOLDING AG, he was the 
sole managing director of Eternit-Werke Ludwig Hatschek AG for 
about four years in the period from 2005 to 2009, and a member 
of the Supervisory Board of BF HOLDING AG (formerly BRAIN 
FORCE HOLDING AG) as of May 28, 2008.

Areas of responsibility of Michael Hofer:
 Operations
 Marketing
 Legal Management
 Public Relations

management of shareholdings and as a compliance officer.  
Michaela Friepess is also authorized representative of Pierer  
Konzerngesellschaft mbH, Pierer Industrie AG and CROSS  
Industries AG. Furthermore she is managing director of Network 
Performance Channel GmbH, Austria and Germany as well as 
member of the Supervisory Board of Wirtschaftspark Wels  
Errichtungs- und Betriebs-Aktiengesellschaft. 

Areas of responsibility of Michaela Friepess:
 Finance & Administration
 Investor Relations
 Human Resources
 Internal Communications

Areas of responsibility shared by all members of the Management Board:
 Business Strategy
 Strategic Projects

The members of the Management Board do not serve on other management or supervisory boards of other domestic or foreign companies 
which are not part of the Group.  

Composition of the Corporate Body and the Board remuneration:  

Management Board
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In the short fiscal year 2014 lasting from October 1, 2014 to Decem-
ber 31, 2014, the Supervisory Board of BF HOLDING AG (formerly 
BRAIN FORCE HOLDING AG) consisted of the following members 
elected by the Annual General Meeting:  

Ernst Chalupsky (born 05/05/1954)
 Chairman of the Supervisory Board
 Independent pursuant to Rule 53 Austrian Corporate 

 Governance Code (ÖCGK)
 First elected: December 17, 2014
 Term of office until the end of the annual general meeting 

 resolving upon the fiscal year 2015
Other major functions:
 Chairman of the Supervisory Board of Pierer Industrie AG
 Deputy chairman of the Supervisory Board of CROSS 

 Industries AG
 Supervisory Board member of KTM AG
 Supervisory Board member of Wirtschaftspark Wels 

 Errichtungs- und Betriebs-Aktiengesellschaft
Josef Blazicek (born 2/15/1964)
 Deputy Chairman of the Supervisory Board 
 Change of function from deputy chairman to chairman of the  

 Supervisory Board on December 17, 2014
 Independent pursuant to Rule 53 Austrian Corporate 

 Governance Code (ÖCGK)
 First elected: May 28, 2008
 Term of office until the end of the annual general meeting 

 resolving upon the 2015 fiscal year
Other major functions: 
 Chairman of the Supervisory Board of CROSS Industries AG
 Chairman of the Supervisory Board of BEKO HOLDING AG
 Chairman of the Supervisory Board of KTM AG
 Deputy Chairman of the Supervisory Board of Pankl 

 Racing Systems AG
Gerald Kiska (born 02/20/1959)
 Supervisory Board member
 Independent pursuant to Rule 53 Austrian Corporate  

 Governance Code (ÖCGK)
 First elected: December 17, 2014
 Term of office until the end of the annual general meeting 

 resolving upon the fiscal year 2015
Other major functions:  
 Supervisory Board member of Pierer Industrie AG
 Supervisory Board member of CROSS Industries AG
 Supervisory Board member of WP AG
 Director of KISKA GmbH

Stefan Pierer (born 11/25/1956)
 Chairman of the Supervisory Board
 Independent pursuant to Rule 53 Austrian Corporate 

 Governance Code (ÖCGK)
 First elected: May 28, 2008
 Term of office ended: December 17, 2014

Other major functions:
 Chief Executive Officer of KTM AG
 Chief Executive Officer of CROSS Industries AG

 Chairman of the Supervisory Board of Pankl Racing Systems AG
 Chairman of the Supervisory Board of WP AG

Friedrich Roithner (born 3/10/1963)
 Deputy Chairman of the Supervisory Board
 Independent pursuant to Rule 53 Austrian Corporate 

 Governance Code (ÖCGK)
 First elected: May 28, 2008
 Term of office ended: December 17, 2014

Other major functions:
 Management Board member of KTM AG
 Management Board member of CROSS Industries AG
 Supervisory Board member of Pankl Racing Systems AG
 Supervisory Board member of WP AG

Christoph Senft (born 3/7/1961)
 Supervisory Board member
 Independent pursuant to Rule 53 Austrian Corporate 

 Governance Code (ÖCGK)
 First elected June 12, 2003
 Term of office ended: December 17, 2014

Other functions:
 Managing Director and shareholder of MWS Industrieholding  

 GmbH

Audit Committee
Members since December 17, 2014: Josef Blazicek (Chairman), 
Ernst Chalupsky (Member)
Members until December 17, 2014: Friedrich Roithner (Chairman), 
Christoph Senft (Deputy Chairman), Josef Blazicek
The duties of the Audit Committee include:
 Supervising (Group) accounting processes
 Overseeing the work of the auditors
 Audit and preparations for the approval of the annual financial  

 statements, proposals for the distribution of the profits and the  
 management report
 Audit of the consolidated financial statements
 Developing a proposal for the selection of the auditors
 Supervising the internal control and risk management system

One meeting of the Audit Committee was held during the short fis-
cal year 2014 lasting from October 1, 2014 to December 31, 2014, 
primarily focusing on the following issues:
 November 2014: Auditor’s Report on the audit of the financial  

 statements for the fiscal year ending September 30, 2014,  
 Preparation of a recommendation to the Supervisory Board for  
 the election of an auditor for the fiscal year 2014

Remuneration and Nomination Committee
Members until December 17, 2014: Stefan Pierer (Chairman), 
Friedrich Roithner (Deputy Chairman)
Since the Supervisory Board consists of no more than six mem-
bers, the tasks of the Remuneration and Nomination Committee 
are fulfilled by the entire Supervisory Board. 
In the short fiscal year lasting from October 1, 2014 to December 
31, 2014 no meeting of the Remuneration and Nomination 
Committee was held. 

Members and Committees of the Supervisory Board 
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Remuneration Report

The Remuneration Report summarizes the principles applied in determining the remuneration paid to the Management Board of  
BF HOLDING AG (formerly BRAIN FORCE HOLDING AG), and explains the amount and structure of the income received by the members 
of the Management Board. In addition, the report also presents the principles and amount of remuneration paid to the members of the 
Supervisory Board. The Supervisory Board delegated responsibility for determining the remuneration for the Management Board to the 
Remuneration and Nomination Committee. The tasks of the Remuneration and Nomination Committee are fulfilled by the entire  
Supervisory Board since December 17, 2014.

Pursuant to the stipulations contained in the Austrian Stock Corporation Act, the Management Board is appointed for a specified period 
of time (Michael Hofer and Michaela Friepess until December 31, 2016). Contracts for the individual members of the Management Board 
are concluded for the respective term of office or changed, defining the amount and structure of the remuneration. The aim of the  
remuneration scheme is to provide appropriate compensation for the Management Board members in accordance with the scope of their 
functions and areas of responsibility, taking account of national and international comparisons in the IT sector. An important aspect of the 
remuneration system is a variable salary component which incorporates the success of the company. For this reason, the total  
remuneration is based on fixed and performance-based components, in which case the performance-related component is  
calculated in accordance with the respective operating EBIT of the Group. In addition, economical strategic achievements may be  
remunerated separately. 

The fixed remuneration is oriented to the areas of responsibility assumed by each Management Board member. The consequence is that 
each Management Board member has a different fixed remuneration depending on the range of his duties and functions, taking the 
 strategic and operational responsibility into consideration. The annual bonus represents a variable cash remuneration, the amount of 
which directly depends on the operating EBIT (operating result before book gains) of the Group. The variable salary components are  
capped. The fixed remuneration and annual bonus are paid on a pro rata basis if the period of employment is for periods of less than 
one year. 

The total remuneration paid to the members of the Management Board for the short fiscal year 2014 amounted to € 113,748.04  
(prior year: € 605,057.39). The variable remuneration for the short fiscal year 2014 amounts to € 11,475.00.

Management Remuneration in € 
2014 (10/01-12/31/2014) 2013/14
Fix Variable Total Fix Variable Total

Michael Hofer 68,239.86 9,066.67 77,306.53 275,000.00 144,000.00 417,469.83
Michaela Friepess 34,033.18 2,408.33 36,441.51 0.00 38,250.00 139,016.16
Hannes Griesser 1) 0.00 0.00 0.00 170,000.00 0.00 48,571.40
Total 102,273.04 11,475.00 113,748.04 445,000.00 182,250.00 605,057.39

1) without remuneration for the early termination of the management contract in the amount of € 230,817.00 for fiscal year 2013/14

Supervisory Board approval is required for a Management Board member to do additional work. This ensures that the time involved or 
the remuneration received does not lead to a conflict of interest with the individual’s responsibilities on behalf of the company. In the past 
short fiscal year, the Management Board members did not perform any other jobs in the form of Supervisory Board or Management Board 
mandates with other domestic or foreign companies outside of the Group. No remuneration is paid for positions assumed in subsidiaries 
of BF HOLDING AG (formerly BRAIN FORCE HOLDING AG).

The Annual General Meeting held on December 17, 2014 approved the following remuneration scheme for members of the Supervisory 
Board which is the same as in the previous year: in addition to reimbursement for expenses, the Supervisory Board members receive 
a fixed remuneration for their work on the Supervisory Board in the short fiscal year 2014, depending on the functions they perform. 
Accordingly, the Chairman of the Supervisory Board receives € 10,000 p.a., the Deputy Chairman € 7,500 p.a. and every other Superviso-
ry Board member € 6,000 p.a. In addition, the Chairman is granted an attendance fee of € 1,000 for each Supervisory Board meeting he 
attends, whereas the Deputy Chairman receives € 800 and the other members € 600 for attending. The chairman of a committee is given 
€ 500, the deputy chairman € 400 and other members € 300 for each committee meeting they personally attend. If Supervisory Board 
members perform additional work on behalf of the company, they may be granted special remuneration by a resolution of the Annual 
General Meeting. For the short fiscal year 2014 (payment in the fiscal year 2015), the total remuneration to be paid to members of the 
Supervisory Board and already recognized as an expense in the income statement amounts to € 13,075. In the short fiscal year 2014, the 
total remuneration paid to members of the Supervisory Board for the 2013/14 fiscal year totaled € 48,100.
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Remuneration for the Supervisory Board in € 2014 
(10/01-12/31/2014)

2013/14

Stefan Pierer, Chairman until 12/17/2014 3,500 16,000
Friedrich Roithner, Deputy Chairman until 12/17/2014 3,175 13,300
Christoph Senft, Member until 12/17/2014 2,500 9,200
Josef Blazicek, Member until 12/17/2014, Deputy Chairman since 12/17/2014 2,300 9,600
Ernst Chalupsky, Chairman since 12/17/2014 1,000 0
Gerald Kiska, Member since 12/17/2014 600 0
Total 13,075 48,100

Remuneration granted for services performed above and beyond the above-mentioned Supervisory Board duties, in particular for any 
consulting fees or commissions, is listed in the Corporate Governance Report. No pension obligations exist for members of the Supervi-
sory Board.  A member of the Management Board is entitled to a compensation after termination of the contractual relationship according 
to BMSVG (Corporate Employee and Self-Employed Pension Act). The members of the Management Board fulfill their performances due 
to income tax regulated contracts. An agreement is in place with Pierer Konzerngesellschaft mbH, Wels, on the provision of the manage-
ment board member Michaela Friepess. 

Sales and acquisitions by members of the Management Board and Supervisory Board are reported to the Financial Market Authority in 
accordance with Art. 48 Austrian Stock Exchange Act, and published on the company’s website under “Investors/Corporate Governance/
Directors’ Dealings“.

The group has signed a “Directors and Officers” (D&O) insurance policy on behalf of its managing directors, Management Board and 
Supervisory Board members, and bears the costs. 



Foreword Corporate Governance Report12 The Company

Company Profile 

BF HOLDING AG (formerly BRAIN FORCE HOLDING AG) is a holding company. After the disposal of the substantial holdings in BRAIN 
FORCE Software GmbH (Germany) and BRAIN FORCE S.p.A. (Italy) including its subsidiaries by the end of fiscal year 2013/14 remain  
BF HOLDING AG (formerly BRAIN FORCE HOLDING AG) including its subsidiaries Network Performance Channel GmbH (Austria) and 
Network Performance Channel GmbH (Germany). The Network Performance Channel GmbH is a leading global value added distributor 
specialized in networking solutions. 

The business is focused on supplying monitoring access, 24/7 network analyzing and monitoring, load balancing, performance measu-
ring and network optimization solutions from world-leading network manufacturer‘s Interface Masters, INVEA-TECH, Ixia, Net Optics and 
WildPackets. Through valuable international channel partners, including VARs, OEMs, vendors, system integrators and ISPs easy-to-use 
turnkey solutions to Europe, Middle East and parts of Asia are offered. 

The philosophy of Network Performance Channel Group is also to provide a first-class full-service package of multilingual customer,  
pre-sales, marketing, training and technical support in conjunction with professional import/export and logistics services.

Products and Services

The Network Performance Channel Group supplies hardware-based infrastructure solutions from partners such as Interface Masters, 
INVEA-TECH, Ixia, Net Optics and WildPackets.

The Share

In short fiscal year 2014 the share of BF HOLDING AG (formerly BRAIN FORCE HOLDING AG) showed a positive development closing 
at € 1.84 on the last trading day (31.12.2014). Compared to fiscal year 2013/14 the share price increased from € 1.59 (closing price on 
30.09.2014) by approximately 16%. Over the short fiscal year the highest closing price was € 1.84, the lowest was € 1.55. As of  
December 31, 2014 the market capitalization for 15,386,742 shares admitted for trading amounted to € 28.30 m.

The company started a share buy-back program in March 2014. The buy- back program affects no par value shares of BF HOLDING 
AG (formerly BRAIN FORCE HOLDING AG), of which a maximum of 10% of the share capital can be bought back. The share’s purchase 
price will be the average rate of the last five stock exchange days with a margin of +/- 20%. Due to the voluntary takeover offer of Pierer 
Industrie AG no further shares have been purchased according to the announcement of November 18, 2014. The share buy-back program 
has not been terminated. 

The shares of BF HOLDING AG (formerly BRAIN FORCE HOLDING AG) remain listed on the Regulated Market segment of the Vienna 
Stock Exchange. The withdrawal of the shares from the Regulated Market and the subsequently planned inclusion of the shares in the 
Third Market of the Vienna Stock Exchange have not been permitted by the Austrian Administrative Court. 

Dividend policy

The Management Board will propose to the Annual General Meeting on April 22, 2015 that no dividend shall be distributed and that the 
results shall be carried forward. 

The Company
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Ownership

Majority shareholder of the company is Pierer Industrie AG, Wels, with a share of about 63.82% as of December 31, 2014. The CEO Mi-
chael Hofer holds a share of about 17.50% of the company. On December 22, 2014 Michael Hofer has delivered 1,240,000 BF HOLDING 
AG-shares into the takeover offer of Pierer Industrie AG. After the termination of the offer acceptance period on February 2, 2015 and the 
transfer of the delivered shares to Pierer Industrie AG, the shareholding of Dr. Michael Hofer has been reduced to 9.44%. The remaining 
shares are in free float. At balance sheet date December 31, 2014 the company held 71,038 of its own shares which correspond to about 
0.46% of the share capital. 

Investor Relations

The Management Board follows a transparent communication policy in its Investor Relations activities. We are putting considerable effort 
into inspiring confidence in the company among all target groups of relevance to the capital market. Investor relations are coordinated by 
the CFO but closely involve the CEO. The declared goal of our IR work is to convey an accurate picture of the company in order to allow a 
correct valuation of the companys share. The share (15,386,742 no par value shares) is currently covered by Warburg Research (Germa-
ny). All analyst reports on the company can be found on the company’s website in the Investor Relations section. 

Information on the share:

Investor Relations: Michaela Friepess
Telephone: +43 7242 69 402
E-Mail:  investorrelations@brainforce.co.at
Internet: www.brainforce.co.at
Vienna Stock Exchange: BFC
Reuters: BFCG
Bloomberg: BFC:AV
Datastream: O:BFS
ISIN: AT0000820659

Shareholder structure as of Dec. 31, 2014

1 Pierer Industrie AG   63.8%
2   Dr. Michael Hofer   17.5% *)
3   Free Float   18.7%

*) On December 22, 2014 Michael Hofer has delivered 1,240,000 
BF HOLDING AG-shares into the takeover offer of Pierer In-
dustrie AG. After the termination of the offer acceptance period 
on February 2, 2015 and the transfer of the delivered shares to 
Pierer Industrie AG, the shareholding of Dr. Michael Hofer has 
been reduced to 9.44%.

12

3
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Economic climate

The global economy was able to recover moderatly in the second half of 2014. In the USA increased growth was expected, in Asia the 
growth trend is a little dampened but intact. The Euro zone left the recession behind and is now on its way to grow. The continuing high 
unemployment rate, the high private debt and the restrictive lending practices still slow down the economic growth in the Euro zone. The 
growth of all Austrian export markets will accelerate in the forecast period but in all likelihood can not reach the growth rates of the time 
before the crisis. The price competitiveness and the market share of the Austrian exporters abroad will remain nearly the same over the 
forecast period. 

Business performance

BF HOLDING AG (formerly: BRAIN FORCE HOLDING AG) is a holding company. After the disposal of the substantial holdings in BRAIN 
FORCE Software GmbH (Germany) and BRAIN FORCE S.p.A. (Italy) by the end of fiscal year 2013/14 Network Performance Channel 
GmbH (Austria) and Network Performance Channel GmbH (Germany) are the only remaining subsidiaries.

The Network Performance Channel Group exclusively represented the company Net Optics Inc., USA, in many countries of the EMEA 
economic area (Europe, Middle East and Africa). The take over of Net Optics Inc. by IXIA TECHNOLOGIES INTERNATIONAL LIMITED, 
USA, by the end of 2013 changed the business environment fundamentally. Because of this situation and less extant projects in the  
Middle East and in India the revenues decreased in the year 2014.

In October 2014 it was published that it is intended to merge CROSS Industries AG into BF HOLDING AG (formerly: BRAIN FORCE  
HOLDING AG). Since then the required preparatory work, assessments and corporate actions have been compiled. 

At the beginning of November 2014 the Management Board of the company was informed that Pierer Industrie AG, majority shareholder 
of BF HOLDING AG (formerly: BRAIN FORCE HOLDING AG), submitted a voluntary takeover offer to the shareholders of the company 
with regard to the intended stock exchange listing of CROSS Industries AG by means of a merger with BF HOLDING AG (formerly: BRAIN 
FORCE HOLDING AG). The offer price of the tender offer is € 1.80 per share. The offer document has been published on December 22, 
2014 and was subject to an acceptance period of six weeks (December 22, 2014 until February 2, 2015). Until the end of the general  
acceptance period on February 2, 2015 altogether 1,871,727 shares of BF HOLDING AG (formerly BRAIN FORCE HOLDING AG) have 
been tendered for sale. The takeover offer has been extended until May 5, 2015 for those shareholders that have not accepted the offer 
within the general acceptance period. 

In the 17th general meeting of BRAIN FORCE HOLDING AG on December 17, 2014 it was decided that the company’s name will be chan-
ged from BRAIN FORCE HOLDING AG into BF HOLDING AG and to transfer the company’s headquarter from Vöcklabruck to Wels. The 
corresponding amendments of the Articles of Incorporation had been registered in the Commercial Register on January 27, 2015.  
The company now reads as BF HOLDING AG and the headquarter is now based in Wels. 

Against the approval of the Extraordinary General Meeting of July 25, 2014 regarding the conclusion of a share purchase agreement 
on the disposal of substantial shareholdings of BRIAN FORCE Software GmbH (Germany) and BRAN FORCE S.p.A (Italy) a minority 
shareholder who holds 100 shares filed a protest to the notarial protocol against the resolutions of the Extraordinary General Meeting 
and rescission has been raised against the company. With the rescission the nullity of the resolution of the Extraordinary General Meeting 
regarding the conclusion of the Share Purchase Agreement is sought. This action for rescission is pending at the Provincial Court of Wels 
with 2 Cg 132/14 k. 

Management Report
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Performance Analysis and Balance Sheet

Financial performance
In the short fiscal year 2014 the Group generated revenues in the amount of € 1.46 m (previous year: € 5.52 m). Because of the short fiscal 
year and due to the lower group revenues the manufacturing costs also decreased by € 2.57 m.

The operating result amounted to € -0.61 m. In the previous year the operating result amounted to € -1.86 m and was strained by  
non-recurring cost resulting from an early termination of a management contract as well as consulting costs. 

Statement of comprehensive income (condensed) 2014 (10/1-
12/31/2014)

2013/14 Change

in € million in € million in %
Revenue 1.46 5.52 -74
Cost of sales -1.34 -3.92 +66
Gross profit 0.11 1.61 -93
Selling expenses -0.30 -1.32 +77
Administrative expenses -0.44 -1.94 +77
Other operating expenses -0.02 -0.24 +92
Other operating income 0.04 0.04 0
Operating EBIT -0.61 -1.86 +67
Financial income 1.26 0.20 >100
Financial expenses -0.87 -0.03 >100
Profit/Loss before Tax -0.22 -1.69 +87
Income taxes 0.02 -0.01 >100
Result from discontinued operations 0.00 7.30 -100
Profit/Loss after Tax -0.20 5.61 >100

In the short fiscal year 2014 the financial result increased from € 0.17 m to € 0.39 m which can be attributed to interest income from 
bonds of CROSS Industries AG. 

The result before tax amounted to € -0.22 m in the short fiscal year 2014 after € -1.69 m in the fiscal year 2013/14. The result from  
discontinued operations amounted to € 7.30 m in the last fiscal year. In the short fiscal year 2014 no discontinued operations are involved. 
In the previous year the disposal of the shareholdings in BRAIN FORCE Software GmbH, Germany, and BRAIN FORCE S.p.A., Italy, to 
CEGEKA GROEP NV, Belgium, was presented in the discontinued operations. The result after tax totaled € -0.20 m after € 5.61 m in the 
previous year.

The earnings per share amounted to € -0.01 (previous year: € 0.36).
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Assets and financial position
The balance sheet total as of December 31, 2014 in the amount of € 28.23 m remained almost unchanged compared to September 30, 
2014 (previous year: € 28.11 m).  

The non-current assets represent 1% of the group’s assets on the balance sheet date (previous year: 12%). The decline was mainly due 
to the reclassification of bonds of CROSS Industries AG from non-current financial assets into “securities available for sale”. 

On balance sheet date the current assets reached 99% (previous year: 88%) of the Group’s assets and mainly included bonds of  
CROSS Industries AG in the amount of € 22.65 as well as shares of Pankl Racing Systems AG in the amount of € 1.77. At balance sheet 
date December 31, 2014 cash and cash equivalents amounted to 2% of the assets. Pierer Industrie AG agreed with BF HOLDING AG  
(formerly: BRAIN FORCE HOLDING AG)  to acquire the  bonds of CROSS Industries AG (ISIN: AT0000500913) purchased by  
BF HOLDING AG without any exchange rate losses (purchase price guarantee in form of a put-option) in the short term.  

Balance sheet ratios 12/31/2014 9/30/2014
Equity in € m 24.78 24.91
Equity ratio in % 88 89
Net funds (+) / Net debt (-) in € m -1.27 19.23

 

As at December 31, 2014, the Group’s equity amounted to € 24.87 m, which corresponds to an equity ratio of 88% (prior year: 89%). 

Liabilities amounted to 12% (previous year: 11%) at balance sheet date. The financial liabilities increased by € 0.79 m to € 1.73 m and 
relate to current liabilities, which include utilized bank overdraft facilities.

Cash flow
In the short fiscal year 2014 the cash flow from earnings reached € -0.52 m and was with € 4.32 m below the level of fiscal year 2013/14. 
The cash flow from operating activities (operating cash flow) amounted to € 0.60 m compared to € 2.91 m fiscal year 2013/14. 

The cash flow from investing activies shows a cash outflow in the amount of € -21.08 m (previous year: € 9.45 m) and was due to  
payments for the purchase of “securities held for sale”.

The cash flow from financing activities amounted to € 0.77 m (previous year: € 1.84 m) and is influenced by utilized bank overdraft  
facilities and the purchase of own shares. 
   
Cash flow statement 2014 (10/1-

12/31/2014)
2013/14

in € million in € million
Cash-flow from operating activities 0.60 2.91
Capital expenditure on property, plant and equipment and intangible assets 0.00 -1.04
Disposal of holdings 0.00 12.50
Acquisition “Securities held for sale” -21.08 -3.22
Divestments and other 0.00 1.21
Cash flow from investing activities -21.08 9.45
Free cash flow 20.48 12.36
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Research and development

The optimal combination of software and services for the benefit of our customers is the key to the sustainable success of the company.  
For that purpose, the company’s focus is on meeting our customers’ needs. 

Human Resources
 
In short fiscal year 2014 on average 11 employees were employed (previous year: 532). As at balance sheet date December 31, 2014 also 
11 employees were employed (previous year: 14). 

Significant events after balance sheet date

No significant events after balance sheet date took place.

Financial risks and risk management

Concerning the risk report, please refer to the notes to the Consolidated Financial Statements. 

Reporting on the accounting-based and internal control and risk management system

The responsibility for the design and implementation of an accounting-based internal control and risk management system and for 
assuring compliance with legal requirements rests with the Management Board. The Group’s accounting and reporting is effected in the 
organization units “Accouting”, for external reporting and “Controlling”, for internal reporting.  Both units report directly to the Chief  
Financial Officer.

The company’s accounting is based on corporate and other relevant instructions as well as under consideration of the predefined rules 
of the Pierer Group’s Accounting Manual concerning material processes in Group Accounting and Reporting. The reporting, booking and 
accounting of all business transactions is conducted with the application software BMD and Navision. The adherence to the respective 
requirements is assured through Management meetings. The economic activity of the company is limited to tasks as a holding company 
and the active consulting and controlling of the shareholdings. Management services are charged by the parent company due to compa-
ny records and corresponding contracts. The records and bookings made by the employees in Accounting are monitored and controlled 
regularly by the person responsible for “Accounting”.

A standard planning and reporting system (Lucanet) is used for internal management reporting. The Group’s financial reporting is based 
on regions and companies and is made on a monthly basis. Any adaptions to the annual forecasts take place after the previous quarter. 
These reports feature summaries of  the most important results as well as divergences from values contained in budgets, the period of the 
previous year and if necessary an updated evaluation of the individual risks. 

The financial information described above and the quarterly performance figures form the basis for the Management Board’s reporting 
to the Supervisory Board. In regular meetings, the Supervisory Board is informed about the business development using consolidated 
presentations, consisting of earnings development with comparisons of current figures with figures of the budget and the previous period 
as well as forecasts, consolidated financial statements, developments in respect to the number of employees and order intake, as well as 
selected financial indicators.
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Disclosures in accordance with Section 243a (1) UGB

1. The share capital amounts to € 15,386,742. It is divided into 15,386,742 no-par value bearer shares. The share capital was paid in full.
2. The Management Board is not aware of any restrictions in respect to voting rights or the transfer of shares.
3. As far as the Company is aware, the following had a direct or indirect stake of at least 10% in the share capital of BF HOLDING AG  
 (formerly BRAIN FORCE HOLDING AG) as at December 31, 2014:
 Pierer Industrie AG: 63.82%
 Dr. Michael Hofer: 17.50%
 On December 22, 2014 Michael Hofer has delivered 1,240,000 BF HOLDING AG-shares into the takeover offer of Pierer Industrie AG.  
 After the end of the offer acceptance period on February 2, 2015 and the transfer of the delivered shares to Pierer Industrie AG, the  
 shareholding of Michael Hofer has been reduced to 9.44%.
4. No shares with special control rights have been issued.
5. No employee participation scheme has been set up within the Group.
6. Above and beyond legally binding requirements, there are no additional provisions valid within the Group with respect to members of  
 the Management and Supervisory Boards.
7. Authorizations to issue or repurchase shares:
 a) On March 7, 2014 the Management Board of BF HOLDING AG (formerly BRAIN FORCE HOLDING AG) decided to make use of  
  the authorisation granted by the ordinary general shareholders’ meeting dated 28.02.2013. The company started the share buy- 
  back program in March 2014. The buy back program affects no par value shares of BF HOLDING AG (formerly BRAIN FORCE  
  HOLDING AG), of which a maximum of 10% of the share capital can be bought back. The share’s purchase price will be the  
  average rate of the last five stock exchange days with a margin of +/- 20%. According to the announcement of November 18,  
  2014 no shares have been purchased anymore by the company due to the voluntary takeover offer of the majority shareholder  
  Pierer Industrie AG. However, the share buy-back program has not been terminated.
 b)  By resolution of the Annual General Meeting on February 28, 2013, the Management Board pursuant to Section 65 (1) No. 4 and 
   8 AktG (Austrian Stock Corporation Act) was authorized to acquire treasury stock, with the percentage of shares to be acquired  
  limited to 10% of the share capital, the authorization valid for the period of 30 months as of the resolution date, and the 
  consideration (acquisition price) of each no-par value to be acquired not exceeding or falling short of the average price of the  
  preceding five trading days by more than 20%. The authorization may be executed in full or in several partial amounts and 
  pursuing one or several purposes by the Company, its group entities or by third parties on its account. The acquisition of treasury  
  stock may be made over the stock exchange or outside of it. 
  Furthermore, it was decided to authorize the Management Board for a period of five years as of the resolution date, subject to the 
   approval of the Supervisory Board, to sell treasury stock in a way other than via the stock exchange or through a public 
  offering, excluding the subscription rights of existing shareholders, and to determine the conditions of sale, whereby the 
  subscription rights of existing shareholders can only be excluded if these shares are issued as consideration in the acquisition of 
   companies, businesses, business units or shares in one or several companies in Austria or abroad or to service stock options  
  granted to staff, executive employees and members of the Management Board. This authorization may be executed once or 
  several times, in full or in parts, individually or jointly, and is valid for the maximum statutory period. In addition, the Management  
  Board was authorized to cancel treasury stock without further approval from the Annual General Meeting. 
 c) By resolution of the Annual General Meeting of March 2, 2011, the Management Board, subject to the approval of the Supervisory 
   Board, was authorized in accordance with Section 169 AktG to increase the share capital until March 1, 2016 by an additional 
  € 7,693,371 through the issue of up to 7,693,371 new bearer or registered common shares (no-par value shares) for a cash or  
  non-cash consideration, possibly in several tranches, and to determine the issue price, the terms of the issue and further details 
  of the execution of the capital increase in consultation with the Supervisory Board. Furthermore, the Management Board, with the  
  approval of the Supervisory Board, was authorized to exclude the shareholders’ subscription rights if – the capital increase is  
  made for a non-cash consideration, i.e. if shares are issued to acquire companies, businesses, business units or shares in one or  
  several companies in Austria or abroad, or – the capital is increased to service stock options granted to staff, executive  
  employees and members to the Management Board, or – to exclude peak amounts from shareholders‘ subscription rights, or – 
  to service a greenshoe granted to the issuing banks.
 d) By resolution of the Annual General Meeting of March 2, 2011, the Management Board, subject to the approval of the Supervisory  
  Board, was authorized to issue within three years as of the date of this resolution financial instruments as defined in Section 174  
  AktG, in particular convertible bonds, participating bonds, participation rights with a total nominal value of up to €15,000,000,  
  which may also grant the subscription and/or conversion right to acquire up to a total of 7,693,371 shares of the Company and/or 
   are such in nature that they can be recognized as equity, possibly in several tranches and in various combinations, even indirectly 
  by way of guarantee for the issue of financial instruments by an affiliated company with conversion rights to shares of the  
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  Company. To service these rights, the Management Board may use the conditional capital or treasury stock. Issue   
  price and terms of issue, as well as any exclusion of shareholders’ subscription rights to the issued financial instruments shall be  
  determined by the Management Board with approval of the Supervisory Board.
 e) At the Annual General Meeting on March 2, 2011, the following resolutions were passed: The conditional increase in the   
  Company’s share capital in accordance with Section 159 (2) No. 1 AktG by up to €7,693,371 by issuing up to 7,693,371 new  
  bearer shares without par value (no-par value shares) to be allocated to creditors of financial instruments as specified by the  
  resolution of the Annual General Meeting of March 2, 2011, if the creditors of financial instruments use their subscription and/or  
  conversion right to acquire shares of the Company. The issue price and the conversion ratio shall be determined in accordance  
  with accepted simplified actuarial methods and the price of the Company’s shares in an accepted pricing procedure. The newly  
  issued shares of the conditional capital increase carry the right to dividends equivalent to the shares traded on the stock  
  exchange at the time of the issue. The Management Board, subject to the approval of the Supervisory Board, is authorized to 
  determine the further details of the execution of the conditional capital increase. In addition, the resolution was passed to amend  
  the Articles of Association to include the new provision “Section 5a Conditional Capital”.
8. With the exception of the information provided in the disclosures in item 9, any agreements on the part of the Company which would  
 take effect, change or cease to apply in the case of a change in the controlling interest in the Company as a result of a public takeover  
 offer will not be disclosed due to the fact that it would considerably harm the Company.
9. In the case of a “change of control”, it was contractually agreed with the Management Board member Michael Hofer that he has  
 the right to unilaterally terminate the transfer agreement concluded with the company while respecting all entitlements. This privileged 
 termination right must be exercised no later than the date the transaction is formally closed (and legally takes effect) with respect to  
 the acquisition of a stake in the Company which was the underlying reason for the change of control. A change of control is  
 considered to have taken place when Pierer Industrie AG no longer has the majority of the voting rights in BF HOLDING AG (formerly  
 BRAIN FORCE HOLDING AG) a) directly or b) indirectly via a subsidiary which has at least a 50% shareholding in the company. At the 
  Supervisory Board meeting on December 12, 2013 it was consensually agreed on the early termination of the management board  
 contract with Hannes Griesser with effect as of December 31, 2013. Michaela Friepess was appointed as CFO with effect from 
 December 12, 2013 with a term to December 31, 2016 by way of a resolution by the Supervisory Board. In addition the management  
 board contract with Michael Hofer was also extented until December 31, 2016. 

Outlook and Targets

BF HOLDING AG (formerly BRAIN FORCE HOLDING AG) is, due to the disposal of the substantial holdings, interested in the acquisition of a 
new investment portfolio. The Management Board of BF HOLDING AG assessed that an investment of the proceeds from the disposal of the 
substantial holdings into companies of the IT industry will not be taken into account because of the low earnings potential of the present  
scale. However the appreciation potential of the CROSS Group is considered to be high and therefore the take over of the holding compa-
nies of CROSS by means of the merger is considered to be in the business interest of BF HOLDING AG. 

As already reported, Pierer Industrie AG intends a merger of CROSS Industries AG into BF HOLDING AG (formerly: BRAIN FORCE HOLDING 
AG). The necessary preparatory work, reviews and corporate actions are being examined. The realization of the transaction is expected in the 
first half of 2015.

Wels, March 12, 2015

The Management Board:

Dr. Michael Hofer                                                                     Michaela Friepess
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Group Income Statement in EUR Note 10-12/2014 2013/14
Revenues 1 1,455,810 5,524,756
Cost of Sales 2 -1,343,399 -3,918,192
Gross profit 112,412 1,606,564
Selling expenses 2 -299,869 -1,321,603
Administrative expenses 2 -438,035 -1,938,918
Other operating expenses 2 -23,183 -243,135
Other operating income 3 42,880 40,999
Operating profit -605,795 -1,856,093
Financial income 6 393,492 204,531
Financial expenses 6 -5,747 -34,552
Profit/loss before tax -218,049 -1,686,114
Income taxes 7 16,567 -8,336
Profit/loss after tax from continuing operations -201,483 -1,694,450
Profit/loss from discontinued operations 8 0 7,303,368
Result of the period -201,483 5,608,918
   thereof owners of the parent -201,483 5,608,918
   thereof non-controlling interests 0 0
Earnings per share - undiluted and diluted 30 -0.01 0.36

Statement of Comprehensive Income in EUR 10-12/2014 2013/14
Profit/loss after tax -201,483 5,608,918
 Currency translation differences 0 339,394
 Changes in the fair value of available-for-sale financial instruments 115,761 0
 Deferred taxes -28,940 0
Income and Expenses reposted in the Income Statement    86,821 339,394
 Actuarial losses (after tax) 0 -152,908
Income and Expenses not reposted in the Income Statement 0 -152,908
Other result 86,821 186,486
Comprehensive Income -114,662 5,795,404
   thereof owners of the parent -114,662 5,795,404
   thereof non-controlling interests 0 0
Comprehensive Income -114,662 5,795,404
   thereof discontinued operations 0 7,489,854
   thereof continuing operations -114,662 -1,694,450

The following notes to the consolidated financial statements are an integral part of this statement of Comprehensive Income.



22 Foreword Corporate Governance Report The Company

Group Cash flow Statement in EUR  Note 10-12/2014 10/2013-09/2014

Result of the period -201,483 5,608,918
 Depreciation and amortization 21,821 1,500,826
 Financial result -387,745 201,749
 Income tax -16,567 1,228,945
 Gains/losses from the disposal of property, plant and equipment and intangible assets -312 -84,039
 Elimination of gains from the sale of subsidiaries and and other non-cash income 33,076 -4,630,743
 Changes in non-current provisions and liabilities 26,718 -34,326
Operating Cash-flow -524,491 3,791,330

 Changes in inventories 48,453 -105,823
 Changes in trade receivables 301,575 544,093
 Changes in trade payables 148,880 -2,355,404
 Changes in other current assets and liabilities 624,616 1,776,935
 Currency translation differences 0 25,267
 Balance of interest paid and received 3,851 -226,523
 Income taxes paid 0 -536,349
Cash-flow from operating activities    10 602,883 2,913,526

 Payments for investments in property, plant and equipments and other intangible assets -346 -1,039,447
 Payments for the acquisition of "available-for-sale" securities -21,083,439 -3,220,000
 Proceeds from the disposal of property, plant and equipment and intangible assets 1,459 1,208,493
 Proceeds from the disposal of affiliated companies, less cash transferred 0 12,498,998
Cash-flow from investing activities     11 -21,082,326 9,448,044

 Increase in financial liabilities 790,473 1,943,067
 Purchase of treasury shares -16,101 -101,880
Cash-flow from financing activities  12 774,372 1,841,187

Change in cash and cash equivalents    -19,705,071 14,202,757
Cash and cash equivalents at the beginning of the period 20,167,687 5,964,930
Change in cash and cash equivalents -19,705,071 14,202,757
Cash and cash equivalents at the end of the period 13, 21 462,616 20,167,687

The following notes to the consolidated financial statements are an integral part of this Group Cash flow statement.
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Group Balance sheet in EUR Note 12/31/2014 9/30/2014
ASSETS
 Property, plant and equipment 14 88,027 108,533
 Other intangible assets 15 22,642 24,759
 Financial assets 16 0 3,220,000
 Deferred tax assets 17 50,000 4,811
Non-current assets 160,669 3,358,103

 Inventories 18 190,024 313,553
 Trade receivables 19 968,246 1,227,821
 Other receivables and assets 20 26,451,506 3,044,310
 Cash and cash equivalents 21 462,616 20,167,687
Current assets 28,072,393 24,753,371
Total assets 28,233,062 28,111,474

EQUITY AND LIABILITIES
  Share capital 22 15,386,742 15,386,742
  Reserves 22 5,397,885 5,327,165
  Retained earnings 3,998,131 4,199,614
 Equity attributable to equity holders of the parent company 24,782,759 24,913,521
Equity 24,782,759 24,913,521

 Financial liabilities 23 0 495,450
 Other liabilities 25 35,551 37,773
 Deferred tax liabilities 17 29,064 124
Non-current liabilities 64,616 533,347

 Financial liabilities 23 1,728,022 442,099
 Trade payables 24 815,221 666,341
 Other liabilities 25 820,250 1,552,666
 Income tax provisions 11,190 0
 Other provisions 11,005 3,500
Current liabilities 3,385,688 2,664,606
Total equity and liabilities 28,233,062 28,111,474

The following notes to the consolidated financial statements are an integral part of this Group balance sheet.
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Changes in equity in EUR Note
Equity attributable to equity holders of the parent company Non- 

controlling 
interests

Total equity
Share capital Capital 

reserve
Other reserve IAS 19 

Reserve
Retained 
earnings

Status as of 10/1/2013 15,386,742 6,854,042 -339,394 -183,691 -2,497,702 0 19,219,997
Result for the period 2013/14 0 0 339,394 -152,908 5,608,918 0 5,795,404
Changes in scope of  
consolidation

0 0 -336,599 336,599 0 0 0

Purchase of Treasury shares 0 0 -101,880 0 0 0 -101,880
Transfer of reserves 0 -1,088,398 0 0 1,088,398 0 0
Status as of 9/30/2014 22 15,386,742 5,765,644 -438,479 0 4,199,614 0 24,913,521
Result for the period 10-12/2014 0 0 86,821 0 -201,483 0 -114,662
Purchase of Treasury shares 0 0 -16,101 0 0 0 -16,101
Status as of 12/31/2014 22 15,386,742 5,765,644 -367,759 0 3,998,131 0 24,782,759

The following notes to the consolidated financial statements are an integral part of this Changes in equity.
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1. The Company

BF HOLDING AG, Wels (formerly: BRAIN FORCE HOLDING AG, Vöcklabruck), is a holding company with subsidiaries in Austria and  
Germany. The company’s head office is situated in Edisonstraße 1, 4600 Wels (formerly: Wartenburger Straße 1b, 4840 Vöcklabruck), 
Austria. 

At the balance sheet date Pierer Industrie AG, Wels, Austria, holds the majority of the shares in BF HOLDING AG (formerly: BRAIN FORCE 
HOLDING AG).

BF HOLDING AG, Wels (formerly: BRAIN FORCE HOLDING AG, Vöcklabruck) is included into the consolidated financial statements of 
Pierer Konzerngesellschaft mbH, Wels, which is the ultimate parent company. These consolidated financial statements are filed at the 
Regional Court Wels as Commercial Court under FN 134766 k and represent the Group annual financial statements for the largest scope 
of consolidation. 

As of December 31, 2014 the company holds 100% of the shares of Network Performance Channel GmbH, Austria as well as Network 
Performance Channel GmbH, Germany. 

The Network Performance Channel Group exclusively represented the Company Net Optics Inc., USA, in many countries of the EMEA 
economic area (Europe, Middle East and Africa). Due to the takeover of Net Optics Inc. by IXIA TECHNOLOGIES INTERNATIONAL 
 LIMITED, USA, by the end of 2013, the business environment has changed fundamentally. As a result and because of fewer projects in 
the Middle East and India the turnover  decreased in 2014. 

Pierer Industrie AG plans a merger of CROSS Industries AG into BF HOLDING AG (formerly: BRAIN FORCE HOLDING AG). The required 
preparatory work, assessments and corporate actions have been compiled. The realization of the transaction is expected in the first half 
of 2015.

2. Accounting principles

The consolidated financial statements as at September 30, 2014 and December 31, 2014 have been prepared in accordance with the  
principles contained in the International Financial Reporting Standards (IFRS) as well as the interpretations of the International Reporting 
Interpretations Committee (IFRIC) published by the International Accounting Standards Board (IASB), as applied in the European Union.  
Accordingly the additional requirements of paragraph 245a Section 1 of the Austrian Corporate Code are fulfilled.  

2.1 Changes to the accounting standards

The IASB issued the following amendments to existing IFRSs as well as new IFRSs and IFRICs, which were adopted by the European  
Commission and are to be applied from October 1, 2014: 

 IAS 27 Separate Financial Statements
 IAS 28 (amended 2011) Investments in Associates and Joint Ventures 
 IAS 32 Financial Instruments: Presentation - Offsetting Financial Assets and Financial Liabilities 
 IFRS 10 Consolidation
 IFRS 11 Joint Arrangements
 IFRS 12 Disclosure of Interests in Other Entities 
 Investment companies (Amendment to IFRS 10, IFRS 12 and IAS 27)
 Transitory guidelines (Amendment to IRFS 10, IFRS 11, IFRS 12)
 Novation of Derivatives and Continuation of Hedge Accounting (Amendment to IAS 39)
 Information about the Recoverable Amount Disclosures for Non-Financial Assets (Amendment to IAS 36)
 IFRIC 21 Levies

Notes to the consolidated financial statements for the short 
fiscal year from October 1, 2014 to December 31, 2014
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Future Changes in Accounting Rules  
The IASB and the IFRIC published additional standards and interpretations which are not mandatory in the short fiscal year 2014 and were 
not yet endorsed by the EU commission. The standards and interpretations are as follows: 

Standard/Amendment Date of application 
IASB

Endorsed by the 
EU?

Date of  
application EU

IAS 19 Defined Benefit Plans: Employee Contributions 7/1/2014 Yes 2/1/2015
Annual Improvements to  IFRS 2010-2012 7/1/2014 Yes 2/1/2015
Annual Improvements to  IFRS 2011-2013 7/1/2014 Yes 1/1/2015
IFRS 10, IFRS 12 und IAS 28: Investment Entities: Applying the Consolidation  
Exception 1/1/2016 No
IAS 1: Disclosure Initiative 1/1/2016 No
IFRS 10 und IAS 28: Sale or Contribution of Assets between an Investor and its  
Associate or Joint Venture 1/1/2016 No
IAS 27: Equity Method in Separate Financial Statements 1/1/2016 No
IAS 16 und IAS 41: Bearer Plants 1/1/2016 No
Annual Improvements to  IFRS 2012 – 2014 1/1/2016 No
IFRS 14 Regulatory Deferral Accounts (1/30/2014) 1/1/2016 No
IAS 16 and IAS 38: Clarification of Acceptable Methods of Depreciation  
and Amortisation 1/1/2016 No
IFRS 11: Accounting for Acquisitions of Interests in Joint Operations 1/1/2016 No
IFRS 15 Revenue from Contracts with Customers 1/1/2017 No
IFRS 9 Financial Instruments  1/1/2018 No

IFRS 14 permits an entity which is a first-time adopter of IFRS to continue to account for ‚regulatory deferral account balances‘ in  
accordance with its previous accounting principles for the financial statements. 

IFRS 15 specifies how and when an IFRS reporter will recognize revenue and replaces IAS 11 and IAS 18.

IFRS 9 Financial Instruments include Amendments to classification and valuation of financial instruments, impairment of financial assets as 
well as requirements to hedge accounting. 

No significant effects on the consolidated financial statements of BF HOLDING AG (formerly: BRAIN FORCE HOLDING AG) are expected 
from the new and amended standards. 

Preparation of the financial statements 
The principal accounting and valuation polices used to draw up these consolidated financial statements are presented in the following.  
The described methods were applied consistently for the given reporting periods.

The consolidated financial statements have been prepared under the principle of historical cost, with the exception of available for sale  
financial assets with changes in fair value being recorded directly. 

The preparation of consolidated financial statements in conformity with IFRS as adopted by the European Union, requires the use of certain 
critical accounting estimates. It also requires management to exercise its judgment in the process of applying the Group’s accounting 
policies. The areas involving a higher degree of judgment or complexity, or areas where assumptions and estimates are significant to the 
consolidated financial statements are disclosed under “accounting estimates and assumptions”. 

The uniform accounting policies are consistently used throughout the companies included in the consolidated financial statements. These 
policies have been consistently applied to all the reporting periods presented. The companies included have prepared their financial  
statements as of balance sheet date December 31. 

The short fiscal year of BF HOLDING AG (formerly BRAIN FORCE HOLDING AG) runs from October 1, 2014 until December 31, 2014. 

The consolidated financial statements are drawn up in Euro, which is the functional currency of the holding company and which is the  
reporting currency of the Group. 
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2.2  The scope of consolidation

Besides the BF HOLDING AG (formerly: BRAIN FORCE HOLDING AG) domestic and foreign subsidiaries are included in the consolidated 
financial statements of which the Group holds control over financial and business policy, regularly accompanied by a voting interest of more 
than 50%.

Subsidiaries are consolidated from the day the group assumes control of the company and ends on the day control ceases. 

The scope of consolidation has not changed in the short fiscal year 2014 compared to the consolidated financial statements as of 9/30/2014.

Thus, the consolidated financial statements include in the continuing operations BF HOLDING AG, Wels (formerly: BRAIN FORCE HOLDING 
AG, Vöcklabruck), and the listed subsidiaries:

Company Method of consolidation Share in %
Network Performance Channel GmbH, Neu-Isenburg, Germany 1) F 100
Network Performance Channel GmbH, Vöcklabruck, Austria F 100
BFS Brain Force Software AG, Maur, Switzerland (in Liquidation) A 100

F...  Full consolidation
A...  Acquisition costs
1) The share is held by Network Performance Channel GmbH, Vöcklabruck, Austria.

2.3 Methods of consolidation  

The first time consolidation is performed with capital consolidation as of October 1, 2009 according to IFRS 3 (2008) using the Acquisition 
Method. At the time of acquisition, which is the date where the possibility of the control is obtained, the new revaluated, identified assets and 
liabilities of the acquired business are offset against the amount of the non-controlling interests and the fair value of the shares already held 
at acquisition date. A remaining positive value will be activated as goodwill; a remaining negative value will be recognized as a “gain on a 
bargain purchase” in the income statement after re-verification. The acquisition related additional costs are recognized as expenses. 
The amount for the non-controlling interests – unless otherwise indicated – is recorded with the pro rata net assets of the purchased  
companies without component of goodwill. 

Transactions with non-controlling shareholders, which will not give rise to any significant loss, are directly and solely recognized in equity, 
without making adjustments on assets and liabilities of the company or on the goodwill. 

Mergers before October 1, 2009 are continued according to transitional regulations. 

When the group ceases to have control of a subsidiary, any retained interest in the entity is remeasured to its fair value at the date when 
control is lost, with the change in carrying amount recognized in profit or loss. The fair value is the initial carrying amount for the purposes of 
subsequently accounting of the retained interest as an associate, joint venture or financial asset. In addition, any amounts previously recog-
nized in the item “other comprehensive income” in respect of that entity are accounted for as if the group had directly disposed of the related 
assets or liabilities. This means that amounts previously recognized in the other comprehensive income are reclassified to profit or loss. 

During the course of the consolidation of income and expenditure inter-company revenues and other income were accounted with  
material and other operating expenses. Therfore only external revenues are reported in the group income statement. 

During the course of debt consolidation all liabilities, receivables and loans included in the consolidated financial statements were  
consolidated. 

Intermediate results from intragroup sales of inventories and assets are eliminated. 
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Deferred taxes from consolidation are taken into account and are recognized during consolidation procedures. 

The shares of non-controlling shareholders of the equity capital are reported seperatly as part of equity. Minority interests will be classified 
in liabilities when preemption rights exist. 

Currency translation: The items included in the financial statements of any Group company are measured in the currency of the primary 
economic environment in which the company operates (functional currency). The local currency represents the functional currency for all 
these companies. 

The differences resulting from the translation of financial statements of consolidated entities are recognized in other income in the statement 
of comprehensive income. 

In the individual financial statements of group companies foreign currency transactions are translated into the functional currency at the 
exchange rates prevailing at the dates of the transactions. Gains and losses which result from fulfillment of such transactions as well as  
valuation of receivables and loans in foreign currency on balance sheet date are recognized in the income statement. 

The financial statements of foreign subsidiaries that have a functional currency different from the presentation currency are translated into the 
presentation currency at the respective year-end exchange rates. 

The euro exchange rates for the major currencies are presented in the following table:

Currency Rate at 12/31/2014 Rate at 9/30/2014
1 EUR 1 EUR

Czech crowns (CZK) 27.7350 27.5000
US dollar (USD) 1.2141 1.2583
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2.4 Accounting and measurement principles

The accounting policies are consistently used throughout the companies included in the consolidated financial statements. These are 
identical with those of fiscal year 2013/14 with the exception of the newly applicable standards. 

For better clarity, individual items are summarized in the income statement and in the balance sheet. These items are shown and  
explained separately in the notes. All of the current assets and liabilities are principally realized and fulfilled within a period of 12 months 
after balance sheet date or business cycle. All the other assets and liabilities are principally realized or fulfilled outside this period. 

Property, plant and equipment
Property, plant and equipment are stated at historical cost less systematic depreciation. PP&E is depreciated on a straight-line basis over 
the expected useful lives of the assets. The assets are depreciated on a pro rata temporis basis from the month in which the asset is 
available for use.

Systematic depreciation is based on the following useful lives, which are uniform within the Group and are regularly monitored and  
adjusted if necessary:

Useful life
Building investments in non-owned facilities 5 years
IT equipment 2 to 5 years
Office equipment 5 to 10 years

If an asset is impaired, the carrying amount is reduced to its recoverable amount.

The useful lives of which depreciation is based on are regularly monitored and adapted when necessary. 

Maintenance expenses
Maintenance expenses are recognized in the income statement in the period in which they are incurred.

Leases
Leases retaining a significant portion of the risks and rewards of ownership by the lessor are classified as operating leases. Payments 
made under operating leases (net of any incentives received from the lessor) are charged to the income statement on a straight-line basis 
over the period of the lease.

Intangible assets
Other purchased intangible assets are recognized at cost less amortization calculated according to the straight-line method and based on 
the estimated useful lives of the assets, which are as follows:   

Useful life
Software 3 to 5 years

The useful lives underlying amortization are monitored on a regular basis and adjusted if necessary.

If an asset is impaired, the carrying amount is reduced to its recoverable amount. 



30 Foreword Corporate Governance Report The Company

Financial assets
Financial assets include securities held for an indefinite period that may be sold for liquidity requirements or due to changes in interest 
rates. They are classified as “available-for-sale”.

Available-for-sale securities are subsequently measured at fair value (based on stock prices), with unrealized changes in value being  
recognized in the other comprehensive income in the statement of comprehensive income under other provisions.

If there are indications of impairment, assets will be tested for impairment. If assets are impaired, the corresponding impairment loss is 
recognized in profit or loss. Reversals of impairment losses for debt instruments are reported in the income statement.

All purchases and sales are recognized at the date of settlement; acquisition costs include transaction costs.

Interest income from available for sale securities are recognized as “financial income” in the income statement.

Impairment of certain non-current assets
Property, plant and equipment and other intangible assets are examined to assess whether changed circumstances or events indicate 
that the carrying amount is no longer recoverable. If an asset is impaired, the carrying amount is reduced to its recoverable amount.  
The recoverable amount is the higher of an asset’s net selling price and its value in use. In order to assess impairment, assets are grouped 
into cash-generating units, i.e. the smallest identifiable group of assets that generates separate cash inflows. If the reason for the  
impairment no longer exists, a corresponding write-up is made, except for goodwill.

Inventories
Inventories are recognized at the lower of cost or net realizable value in accordance with IAS 2. The net realizable value is the estimated 
selling price in the ordinary course of business less the estimated costs of completion and the estimated costs necessary to make the 
sale.

Receivables and other assets
Receivables and other assets are recognized at cost less any necessary provision for impairment. Receivables in foreign currencies are 
measured at the exchange rate prevailing at the balance sheet date and are recognized in the income statement. 

Non-interest bearing non-current receivables are recognized at their present value based on an adequate market interest rate. 

Non-current receivables falling due within twelve months after the balance sheet date are recognized under current assets.

Cash and cash equivalents
Cash and cash equivalents include cash in hand and bank deposits. Deposits held in foreign currencies are measured at the exchange 
rate prevailing at the balance sheet date.

Liabilities
Liabilities are recognized at cost or at the amount repayable, if different. Borrowings are recognized initially at fair value, net of transaction 
costs incurred. Borrowings are subsequently stated at amortized cost; any difference between the proceeds (net of transaction costs) and 
the redemption value is recognized in the income statement over the period of the borrowings, using the effective interest method.

Liabilities in foreign currencies are measured at the exchange rate prevailing at the balance sheet date recognized in the income
statement. 
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Provisions
Provisions are recognized, if the Group has a present legal or constructive obligation as a result of past events and it is probable that an 
outflow of resources will be required to settle this obligation, and that the amount can be estimated reliably.

Long-term provisions are recognized at the amount repayable, discounted to the balance sheet date, if the interest effect resulting from 
discounting is material.

Provisions for post-employment benefits
Due to the disposal of substantial holdings in fiscal year 2013/14, no post-employment benefits exist in the short fiscal year 2014, as 
already on balance sheet date September 30, 2014.

Defined contribution plans have been applicable to employees joining an Austrian company after 2002. Starting from the second month of 
the employment relationship, the employer pays a regular contribution of 1.53% of monthly remuneration and any additional payments to 
a Mitarbeitervorsorgekasse or MVK (statutory scheme for severance payments). No additional obligation exists on the part of the  
company. The employees’ entitlements exist vis-à-vis the respective MVK, and the current contributions paid by the company are  
recognized under personnel expenses.

Revenue
Revenue is recognized upon delivery or transfer of risk to the customer, rebates and other discounts are deducted. In the event of  
multi-component transactions, revenues are recognized based on relative market prices upon fulfillment of the respective conditions.  

Borrowing costs
As in the fiscal year 2013/14, no borrowing costs were capitalized in the short fiscal year 2014 as the criteria for defining qualifying assets 
were not met. 

Income taxes
Income taxes are recognized according to the source of tax and are based on the corresponding profit of the fiscal year.

Deferred taxes are determined on the basis of all temporary differences arising from tax values and IFRS values of all assets and  
liabilities using the liability method and the relevant national tax rates prevailing on the balance sheet date or which have been substanti-
ally enacted and are expected to apply when the related deferred income tax asset is realized or the deferred income tax liability is settled. 
Deferred tax liabilities are recognized under non-current liabilities, deferred tax assets under non-current assets.

The most important temporary differences result from the depreciation of property, plant and equipment, receivables as well as provisions 
for tax purposes. Deferred taxes relating to tax loss carry-forwards and deductible temporary differences are recognized to the extent that 
it is probable that future taxable profit will be available against which they can be utilized.

Fair values
Due to their short-term nature, trade receivables, other receivables and payables and cash and cash equivalents recognized in the ba-
lance sheet basically correspond to their fair values. The fair values stated for financial liabilities are determined as the present value of 
discounted future cash flows using the market interest rates applicable for financial debt of corresponding maturity and risk structure.
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Accounting estimates and assumptions
To a certain degree, the consolidated financial statements are based on estimates and assumptions affecting the balance sheet assets 
and liabilities, the disclosure of contingent liabilities at the balance sheet date and the expenses and income reported during the fiscal 
year. Empirical values considered appropriate by the Management are used. The actual amounts may differ from the estimates if expected 
parameters do not develop as expected. If new facts become known, they will be recognized and previous assumptions will be adapted 
accordingly. Assumptions regarding adjustments of receivables and inventories are made. Additionally uncertainties exist concerning the 
evaluation of the realization of deferred tax assets.  

Impairment of goodwill
Due to the disposal of the substantial holdings in fiscal year 2013/14 goodwill is nonexistent as of balance sheet date December 31, 2014

Deferred taxes
The balancing and valuation is mainly based on the expected future taxable profits within a defined planned period. In the short fiscal year 
2014 active deferred taxes resulting from tax loss carryforwards were recognized. It is pointed out to the explanations of (17) deferred 
taxes.

Other balance sheet items
With regard to the other balance sheet items, changes in estimates and assumptions do not result in significant effects on the financial 
position and financial performance.
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Comments on the consolidated income statement

The consolidated income statement is prepared using the function of expense method. 

In the following the income statement of the continuing operations will be explained. In the short fiscal year 2014 no discontinued opera-
tions exist. The explanations of the discontinued operations of fiscal year 2013/14 can be found under point 8. 

(1) Revenues
The Group revenues mainly represent revenues from trade and amount to EUR 1,455,810 in the short fiscal year 2014 (previous year:  
EUR 5,524,756).

(2) Types of expenditures
The following presentation shows a breakdown by type of expenditure.

in EUR 10-12/2014 2013/14
Cost of materials and purchased services (see note 4) 1,344,715 3,930,450
Personnel expenses (see Note 5) 325,473 1,851,824
Depreciation and amortization 21,821 57,353
Rents and energy costs 40,568 208,901
Automobile expenses 22,880 77,522
Travel expenses 32,177 197,590
Advertising and marketing expenses 6,533 115,722
Legal, audit and consulting fees 194,053 354,972
Postage and communication charges 6,861 23,172
Bad debts and allowances for receivables 0 60,424
Company insurances 5,926 71,431
Other expenses 103,476 472,487
Manufacturing, selling and administrative costs and other operating expenses 2,104,485 7,421,848

Other operating expenses mainly comprise costs concerning Investor Relations, remuneration for the Supervisory Board, bank charges, 
training costs and costs for repairs and maintenance of in-house equipment.

(3) Other operating income
Other operating income includes:

in EUR 10-12/2014 2013/14
Reversal of valuation allowances 42,000 0
Other 880 40,999
Other operating income 42,880 40,999

In the short fiscal year 2014 the other operating income includes the reversals of the bad debt allowance in the amount of EUR 42,000. 
The previous year’s figure mainly includes the deferral of expired rental income. 

(4) Cost of materials and purchased services
These expenses are allocated to production costs and broken down as follows:

in EUR 10-12/2014 2013/14
Cost of goods sold 1,323,608 3,923,106
Cost of materials 1,323,608 3,923,106
Subcontractors 21,107 7,344
Cost of materials and purchased services 1,344,715 3,930,450
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(5) Personnel expenses
Manufacturing, selling and administrative expenses include the following personnel expenses:

in EUR 10-12/2014 2013/14
Salaries 249,835 1,529,549
Expenses for severance payments 7,427 87,829
Expenses for pensions 0 4,250
Expenses for statutory social security, payroll-related taxes and mandatory contributions 68,211 230,196
Personnel expenses 325,473 1,851,824

Expenses for severance payments, in addition to statutory entitlements, also include contributions payable to the staff provision fund 
(“Mitarbeitervorsorgekasse”) in the amount of EUR 7,427 (prior year: EUR 10,428).    

(6)  Financial result
The financial result is calculated as follows:

in EUR 10-12/2014 2013/14
Income from securities (net) 383,894 91,810
Net loss/gain from foreign currency translation 9,598 24,774
Interest result -5,747 53,395
Financial result 387,745 169,979

(7) Income taxes
Income taxes of continuing operations are as follows:

in EUR 10-12/2014 2013/14
Current tax expense/income -28,622 -8,211
Deferred tax expense/income 45,189 -124
Income taxes 16,567 -8,336

The reconciliation of calculated and recognized income tax expenses are as follows:

in EUR 10-12/2014 2013/14
Result before income taxes -218,049 -1,686,114
thereof 25% = calculated income tax expense/income 54,512 421,529
Effects of different tax rates in other countries 8,892 12,758
Tax expense out of period -30,208 0
Expenses not deductible for tax purposes -2,751 9,468
Other permanent differences 0 -2,118
Tax losses for which no deferred tax assets have been recognized -17,785 -449,973
Utilisation and subsequent capitalization of temporary differences and  losses 3,907 0
Income tax expense – current period 16,567 -8,336

(8) Result from discontinued operations
In the short fiscal year 2014 no discontinued operations were included. In the previous year the disposal of the shareholdings in BRAIN 
FORCE Software GmbH, Germany and BRAIN FORCE S.p.A., Italy, to CEGEKA Groep, Belgium, was presented here. Together with the 
shareholdings also their subsidiaries BRAIN FORCE B.V., Netherlands, BRAIN FORCE GmbH, Austria, BRAIN FORCE Software s.r.o., Czech 
Republic, and BRAIN FORCE Software s.r.o., Slovak Republic, had been sold. 
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(9)  Segment information
The Management Board of BF HOLDING AG (formerly: BRAIN FORCE HOLDING AG) reports by geographical segments. Due to the disposal 
of the substantial holdings in fiscal year 2013/14 no offsetting against the use of the trademark took place in the short fiscal year 2014.  
The previous year’s figures of the segment results (EBIT and EBITDA) are recognized, not taking into account the costs recharged for 
trademark license fees. Revenues, EBITDA and EBIT, as well as assets and liabilities are allocated according to the corporate domicile of the 
entities to the following regions:

 Germany
 Austria

The discontinued operations in the fiscal year 2013/14 include the geographical segments Germany, Italy, the Netherlands and Central 
and Eastern Europe with Austria, the Czech Republic and Slovakia. 

The consolidated revenues of fiscal year 2014 in the amount of EUR 1.46 m can be attributed to Germany (previous year: EUR 5.45 m,  
approximately 99% of the Group revenue). With three clients revenues in the amount of EUR 0.9 were generated. The consolidated  
revenues of the discontinued operations amounted to EUR 0 m in the short fiscal year (previous year: EUR 86.56 m). 

Revenues, operating results, depreciation, investments, assets and liabilities are broken down as follows by region:

Key figures by segments                                                       
10-12/2014 in EUR

Germany Austria Holding Consolidation Group Discontinued 
Operations

Total revenues 1,455,810 0 40,168 -40,168 1,455,810 0
External revenues 1,455,810 0 0 0 1,455,810 0
EBITDA -215,900 -18,470 -350,732 1,128 -583,973 0
EBIT -222,287 -19,289 -365,347 1,128 -605,795 0
Depreciation and amortization -6,387 -819 -14,615 0 -21,821 0
Investments 238 108 0 0 346 0
Assets 2,184,724 1,094,478 26,789,272 -1,835,413 28,233,062 0
Liabilities 2,397,353 546,683 1,629,424 -1,123,157 3,450,303 0

Key figures by segments                                                         
2013/2014 in EUR

Germany Austria
(Operating)

Austria
(Holding)

Consolidation Group Discontinued 
Operations

Total revenues 5,448,541 12,598 182,453 -118,836 5,524,756 86,559,445
External revenues 5,448,541 3,269 72,945 0 5,524,756 86,559,445
EBITDA 1) -198,777 51,918 -1,649,350 -2,531 -1,798,740 5,707,530
EBIT 1) -233,625 44,651 -1,664,588 -2,531 -1,856,093 4,264,058
Depreciation and amortization -34,848 -7,267 -15,238 0 -57,353 -1,443,472
Investments 5,175 2,052 20,247 0 27,474 1,011,973
Assets 2,453,845 1,144,664 26,573,556 -2,060,591 28,111,474 37,821,712
Liabilities 2,480,915 589,318 1,474,926 -1,347,206 3,197,953 24,185,938

1) Without settlement costs for brand licensing and inter-company services
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Comments on the cash flow statement

The cash flow statement of the Group was prepared using the indirect method.

It illustrates the change in cash and cash equivalents in the Group resulting from cash inflows and outflows during the reporting period, 
divided into cash flow from operating, investing and financing activities.

(10)  Cash flow from operating activities
The cash flow from operating activities, based on the profit before tax, adjusted for non-cash expenses/income, after changes of funds 
committed to working capital and after deduction of paid interest (balanced against interest earned) and income taxes paid, illustrates the 
inflow/outflow of cash and cash equivalents from operating activities.

(11)  Cash flow from investing activities
This section shows all cash inflows and outflows relating to additions to and disposals of property, plant and equipment, intangible assets 
and financial investments, as well as financial assets.

(12)  Cash flow from financing activities
This section shows all cash inflows and outflows relating to equity and debt financing.

(13)  Cash and cash equivalents
Cash and cash equivalents include cash in hand and bank balances, as long as they are available at short notice and unrestricted. 

Comments on the consolidated balance sheet

(14)  Property, plant and equipment
Property, plant and equipment have changed as follows:

in EUR Building invest-
ments in non-

owned facilities

Office machines, IT 
equipment, other 
office equipment

Total

Acquisition or production costs 10/1/2014 105,770 464,079 569,849
Additions 0 346 346
Disposals 0 -27,118 -27,118
Acquisition or production costs 12/31/2014 105,770 437,307 543,077
Accumulated depreciation 10/1/2014 82,628 378,687 461,315
Depreciation charge 10-12/2014 9,110 11,191 20,301
Disposals 0 -26,567 -26,567
Accumulated depreciation 12/31/2014 91,738 363,311 455,049
Carrying amounts 12/31/2014 14,032 73,995 88,027
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in EUR Building invest-
ments in non-

owned facilities

Office machines, IT 
equipment, other 
office equipment

Total

Acquisition or production costs 10/1/2013 1,869,821 4,126,378 5,996,199
Currency translation differences -98 -1,391 -1,489
Additions 94,293 317,443 411,736
Disposals 0 -185,081 -185,081
Disposals due to the change in the scope of consolidation -1,858,246 -3,793,271 -5,651,517
Acquisition or production costs 9/30/2014 105,770 464,079 569,849
Accumulated depreciation 10/1/2013 1,549,295 3,236,677 4,785,972
Currency translation differences -18 -1,263 -1,281
Depreciation charge 2013/14 150,286 341,654 491,940
Disposals 0 -182,899 -182,899
Disposals due to the change in the scope of consolidation -1,616,935 -3,015,482 -4,632,417
Accumulated depreciation 09/30/2014 82,628 378,687 461,315
Carrying amounts 9/30/2014 23,142 85,391 108,533

(15)   Other intangible assets
Other intangible assets changed as follows:

in EUR Development 
costs

Other Intangible assets

Acquisition or production costs 10/1/2014 0 264,267 264,267
Disposals 0 -730 -730
Acquisition or production costs 12/31/2014 0 263,537 263,537
Accumulated amortization 10/1/2014 0 239,509 239,509
Amortization charge 10-12/14 0 1,520 1,520
Disposals 0 -133 -133
Accumulated amortization 12/31/2014 0 240,895 240,895
Carrying amounts 12/31/2014 0 22,642 22,642

in EUR Development 
costs

Other Intangible assets

Acquisition or production costs 10/1/2013 15,010,207 5,544,524 20,554,731
Currency translation differences -9,449 -1,165 -10,614
Additions 588,747 38,964 627,711
Disposals -146,200 -146,200
Disposals due to the change in the scope of consolidation -15,443,305 -5,318,055 -20,761,360
Acquisition or production costs 9/30/2014 0 264,267 264,267
Accumulated amortization 10/1/2013 12,773,652 5,334,292 18,107,944
Currency translation differences -9,449 -1,165 -10,614
Amortization charge 2013/14 922,521 86,365 1,008,886
Disposals -124,928 -124,928
Disposals due to the change in the scope of consolidation -13,561,796 -5,179,983 -18,741,779
Accumulated amortization 9/9/2014 0 239,509 239,509
Carrying amounts 9/30/2014 0 24,759 24,759
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(16)   Financial assets
Die Finanzanlagen bestehen aus Wertpapieren und entwickelten sich wie folgt: 

in EUR 10-12/2014 2013/14
Carrying amount – beginning of period 3,220,000 0
Purchase/Sale of financial assets 0 3,220,000
Reclassification into current assets -3,220,000 0
Carrying amount – end of period 0 3,220,000

In the short fiscal year 2014 BF HOLDING AG (formerly: BRAIN FORCE HOLDING AG) has reclassified 322 bonds of CROSS Industries 
AG, 6.875%, (Perpetual bond) in the amount of EUR 3.22 m into current accounts.  

(17) Deferred taxes
Deferred tax assets are recognized in other non-current assets, deferred tax liabilities are included in non-current liabilities. 

Deferred taxes are calculated as follows: 

in EUR 12/31/2014 9/30/2014
Tax loss carry-forwards 50,000 0
Other 0 4,811

50,000 4,811
Balancing 0 0
Deferred tax assets 50,000 4,811

Securities 28,940 0
Other 124 124

29,064 124
Balancing 0 0
Deferred tax liabilities 29,064 124

in EUR 10-12/2014 2013/14
Deferred taxes (net) as of October 1 4,687 648,525
Change in scope of consolidation  0 -694,684
Deferred taxes affecting net income  45,189 -124
Deferred taxes recorded in other comprehensive income -28,940 50,970
Deferred taxes (net) as of 12/31 or 9/30  20,936 4,687

Deductible temporary differences and the unused tax losses (including open partial depreciation) for which deferred taxes were not 
capitalized amounted to EUR 60,630,731 (previous year: EUR 65,666,283). The value adjustment for loss carry-forwards and temporary 
differences was applied in the amount of which a medium-term realization of the deferred taxes from present point of view was not  
sufficiency certain. 

The amount of deductible differences relates to an executed unscheduled depreciation that needs to be allocated during a period of 
seven years for tax purposes.

(18) Inventories
Inventories are measured at acquisition or production cost. A write-down to the net realizable value was necessary in the amount of EUR 
75,076 in the short fiscal year 2014 (previous year: EUR 4,480).

On balance sheet date the value of the inventory amounted to EUR 190,024 (September 30, 2014: EUR 313,553) and essentially consists 
of trade goods. 
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(19) Trade receivables

in EUR 12/31/2014 9/30/2014
Trade receivables already invoiced 993,131 1,294,706
Less allowance for doubtful accounts -24,885 -66,885
Trade receivables 968,246 1,227,821

Adequate allowances were made to account for the estimated risk of default on receivables, which developed as follows:

in EUR 10-12/2014 2013/14
Allowance for doubtful accounts (beginning of period) 66,885 1,240,913
Utilization 0 -140,531
Reversal -42,000 -48,709
Addition 0 328,010
Disposal from changes in the scope of consoldation 0 -1,312,798
Allowance for doubtful accounts – end of period 24,885 66,885

The following unimpaired trade receivables are overdue at the balance sheet date:

in EUR 12/31/2014 9/30/2014
Less than 30 days 183,911 70,567
More than 30 days 328,656 242,585
Overdue unimpaired receivables 512,567 313,152

(20) Other receivables and assets
Other receivables and assets comprise the following items: 

in EUR 12/31/2014 9/30/2014
Tax authorities 222,421 209,576
Maintenance contracts and other prepaid expenses 405,791 416,251
Receivables from employees 104 90
Securities 24,419,200 0
Bond yields 1,399,336 143,136
Other 4,655 2,275,257
Current other receivables and assets 26,451,506 3,044,310

The securities include 65,236 shares of Pankl Racing Systems AG in the amount of EUR 1,769,200 (price on 12/31/2014: EUR 27.12) and 
2,265 bonds of CROSS Industries AG 6.875% (Perpetual bond) in the amount of EUR 22,650,000.

The other receivables of the previous year mainly relate to the retention money from the sale of the share in SolveDirect Service Ma-
nagement GmbH, Vienna as well as outstanding receivables from the disposal of BRIAN FORCE Software GmbH, Germany, and BRAIN 
FORCE S.p.A., Italy, to CEGEKA GROEP NV, Belgium. 

(21) Cash and cash equivalents
Cash and cash equivalents comprise cash in banks and amounted to EUR 462,616 on balance sheet date 12/31/2014  
(previous year: EUR   20,167,687). The decrease can be attributed mainly to the purchase of securities. 
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(22) Equity
The share capital amounts to EUR 15,386,742 (prior year: EUR 15,386,742) and is divided into 15,386,742 individual no-par value bearer 
shares.

The shares of BF HOLDING AG (formerly: BRAIN FORCE HOLDING AG) remain listed in the Regulated Market segment of the Vienna 
Stock Exchange. The withdrawal of the shares from the Regulated Market and the subsequently planned inclusion of the shares in the 
Third Market of the Vienna Stock Exchange have not been permitted by the Austrian Administrative Court.

At the balance sheet date, the authorized capital amounts to EUR 7,693,371 (prior year: EUR 7,693,371).

On March 7, 2014 the Management Board of BF HOLDING AG (formerly: BRAIN FORCE HOLDING AG) decided to make use of the 
authorization granted by the ordinary general shareholders’ meeting dated 28.02.2013. The company started a share buy-back program 
in March 2014. The buy-back program affects no par value shares of BF HOLDING AG (formerly: BRAIN FORCE HOLDING AG), whereby 
a maximum of 10% of the share capital can be bought back. The share’s purchase price will be the average rate of the last five stock ex-
change days with a margin of +/- 20%. Due to the voluntary takeover offer of Pierer Industrie AG no further shares have been purchased 
according to the announcement of November 18, 2014. The share buy-back program has not been terminated.

The development of the share capital and reserves is shown in the table below:

in EUR Share capital Reserves IAS 19 
Balance 10/1/2014 15,386,742 5,327,165 0
Acquisition of own shares 0 -16,101 0
Reserve from the fair valuation of securities 0 86,821 0
Balance 12/31/2014 15,386,742 5,397,885 0

in EUR Share capital Reserves IAS 19 
Balance 10/1/2013 15,386,742 6,514,648 -183,691
Actuarial losses 0 0 -152,908
Reclassification of actuarial effects duet to the change of the scope of  
consolidation 0 -336,599 336,599
Currency translation differences (Reclassification) 0 339,394 0
Acquisition of own shares 0 -101,880 0
Used to cover losses (Reversal of capital reserve individual financial statement) 0 -1,088,398 0
Balance 9/30/2014 15,386,742 5,327,165 0

Other reserves comprise the following items at the respective balance sheet date:

in EUR 12/31/2014 9/30/2014
Other reserves due to change of scope o consolidation -336,599 -336,599
Reserve from the fair valuation of securities 86,821 0
Acquisition of own shares -117,981 -101,880
Other Reserves -367,759 -438,479

(23) Financial liabilities
The financial liabilities include variable interest overdrafts. The short-term overdrafts are due in the amount of EUR 1,728,022  
(previous year: EUR 442,099) and the long-term in the amount of EUR 0 (previous year: 495,450).   

(24) Trade payables

in EUR 12/31/2014 9/30/2014
Trade payables already invoiced 780,230 666,341
Trade payables not yet invoiced 34,991 0
Trade payables 815,221 666,341
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(25) Other liabilities
Other liabilities include the following:

in EUR 12/31/2014 9/30/2014
Non-current other liabilities 35,551 37,773

Taxes 110,932 26,358
Social security payables 17,084 10,507
Vacation entitlements and overtime payables 3,627 19,408
Bonuses 0 248,092
Payroll accounting 745 11,799
Deferred income from maintenance contracts 500,779 529,050
Other 187,083 707,452
Current other liabilities 820,250 1,552,666

(26) Guarantees and other commitments
In the short fiscal year 2014 BF HOLDING AG, Wels (formerly: BRAIN FORCE HOLDING AG, Vöcklabruck), provided a guarantee  
for Network Performance Channel GmbH, Austria, towards IXIA TECHNOLOGIES LIMITED, Ireland, in the amount of EUR 1 m, thereof  
EUR 672,410.77 were unsettled on balance sheet date December 31, 2014 (USD 816,373.92 exchange rate on balance sheet date  
December 31, 2014). 

(27) Financial instruments
The financial instruments listed in the balance sheet are securities, liquid funds and cash in bank, receivables and supplier credits, as well 
as financial liabilities. The accounting principles described for each balance sheet item are applicable to original financial instruments. 

Information on financial instruments by category:

in EUR 12/31/2014 9/30/2014
Financial assets  available for sale 24,419,200 3,220,000
Trade receivables 968,246 1,227,821
Other receivables and assets 1,404,095 2,418,483
Cash and cash equivalents 462,616 20,167,687
Loans and receivables 2,834,957 23,813,991
Financial liabilities 1,728,022 937,549
Trade payables 815,221 666,341
Other liabilities 191,454 986,750
Liabilities recognized at (amortized) cost 2,734,697 2,590,640

The financial assets on the one hand include bonds in the amount of EUR 22,650,000 (previous year: EUR 3,220,000), on the other hand 
shares in the amount of EUR 1,769,200 (previous year: EUR 0). The shares are listed at the Vienna Stock Exchange and recognized at fair 
value, the bonds are accounted with a rate of 100. Pierer Industrie AG agreed with BF HOLDING AG (formerly: BRAIN FORCE HOLDING 
AG)  to acquire the  bonds of CROSS Industries AG (ISIN: AT0000500913) purchased by BF HOLDING AG without any exchange rate 
losses (purchase price guarantee in form of a put-option) in the short term.  

The financial instruments have been recognized in the income statement with the following net results: 

in EUR 10-12/2014 2013/14
Write-offs of and allowances for trade receivables, Operating result, net 0 65,008
Financial assets available for sale 383,894 117,810
Loans and receivables 12,433 86,169
Liabilities recognized at (amortized) cost -7,894 -31,002
Financial result, net 388,433 172,977



42 Foreword Corporate Governance Report The Company

(28) Financial risk management
The principles of risk management of the Group are determined by the Management Board and monitored by the Supervisory Board.  
The risk strategy is implemented locally in the respective entities and is coordinated centrally. Necessary safeguards, such as e.g.  
insurances, are negotiated and concluded centrally for the Group, wherever possible. The liquidity, foreign exchange and interest rate risk 
are controlled centrally under policies set by the Management Board and are designed to minimize the potential negative effects on the 
financial position of the Group.

Liquidity risk
Liquidity risk refers to the risk that the Group may not be able to meet its financial obligations as they fall due. Due to the dynamic nature of 
the business environment in the IT industry, it is of utmost priority for the Group to maintain flexibility in funding by keeping sufficient liquidity 
and committed credit lines available. A liquidity forecast on a monthly basis is prepared annually in the context of the annual budget process. 
To optimize the liquidity situation, attention is paid to an active working capital management.

Maturity analysis of financial liabilities

in EUR 12/31/2014 Remaining term < 1 year Remaining term 1-5 years
Interest Repayment Interest Repayment

Financial liabilities 1,728,022 34,560 1,728,022 0 0
Trade payables 815,221 0 815,221 0 0
Other liabilities 191,454 0 191,454 0 0
Balanced liabilities at amortized cost 2,734,697 34,560 2,734,697 0 0

in EUR 9/30/2014 Remaining term < 1 year Remaining term 1-5 years
Interest Repayment Interest Repayment

Financial liabilities 937,549 23,439 442,099 921 495,450
Trade payables 666,341 0 666,341 0 0
Other liabilities 986,750 0 986,750 0 0
Balanced liabilities at amortized cost 2,590,640 23,439 2,095,190 921 495,450

Credit risk
It covers the risk of default in particular, hence the risk that one party fails to meet its obligations and that a default occurs. Despite a  
widely dispersed customer base in the Group, the operating companies of some countries of the Group depend heavily on individual major 
customers. In order to be able to minimize the adverse effect on the result in case of defaults by customers, the focus is on expanding the 
customer base further to reduce these dependencies. 

Foreign exchange risk
The risk resulting from fluctuations in fair values of financial instruments or other balance sheet items and/or cash flows due to foreign 
currency fluctuations is referred to as currency risk. In particular, the risk occurs where business transactions in currencies other than the 
local currency of the Group exist or can arise in the course of regular business operations.

The Group is mainly exposed to foreign exchange risks as part of its operating activities in the subsidiary Network Performance  
Channel GmbH, Germany with regard to the development of the EUR/USD exchange rate. This is due to the fact that the company mainly 
purchases products in US dollars and resells them in Europe, the Middle East, North Africa and India. The purchase volume was  
USD 1.4 million in the short fiscal year 2014 (prior year: USD 4.3 million). Part of the revenue of the companies is invoiced also in US  
dollars. In the short fiscal year 2014 the EUR/USD exchange rate risk was not hedged. Due to the increase in revenue invoiced in USD it is 
to be assumed that the foreign exchange risks with regard to the development of the EUR/USD exchange rate will be of major  
significance to the Group in the future. An increase or decrease of the exchange rate by 10% would have an impact on the result of Group 
of TEUR 5.
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Interest rate risk
The interest rate risk refers to the risk resulting from the change of fluctuations in fair values of financial instruments, other balance sheet 
items and/or interest-related cash flows due to fluctuations of market interest rates. The interest rate risk comprises the fair value risk for 
balance sheet items bearing fixed interest rates and the cash flow risk for balance sheet items bearing variable interest rates. 

For financial instruments carrying fixed interest rates, a market interest rate is stipulated for the entire period. The risk exists that the  
market value (present value of future payments, i.e. interest and repayable amount, discounted at the market interest rate for the  
remaining term prevailing at the balance sheet date) of the financial instrument changes when the interest rate changes. The price risk 
caused by changes in interest rate results in a loss or gain, if the fixed-interest bearing financial instrument is sold before maturity. The 
interest rate for variable interest bearing financial instruments is adjusted immediately and normally follows the respective market interest 
rate. The risk involved here is that the market interest rate fluctuates and, as a result, changed interest payments will fall due. 

At the end of the short fiscal year 2014, financial liabilities accounted for approx. 6% (prior year: 3%) of the balance sheet total and are 
within 12 months due and with variable interest rate. 

The securities of the current assets involve 2,265 bonds of CROSS Industries AG in the amount of EUR 22,650,000. The annual interest 
rate is 6.875%. 

Capital risk management
The Group’s objectives regarding the capital risk management include securing its going concern to continue to provide the shareholders 
with income and the other stakeholders with adequate services, as well as maintaining an optimal capital structure in order to reduce 
capital costs. The Group is not subject to statutory capital requirements. The equity ratio amounts to 88% at the balance sheet date  
(prior year: 89%). 

Fair values
The carrying amounts of the trade receivables and other receivables and liabilities as well as cash and cash equivalents, which are  
recognized in the balance sheet, mainly correspond to the fair value. 

(29) Costs for the auditor
The costs for the auditor include: audit of the consolidated financial statements EUR 18,000 (prior year: EUR 29,315), other audit services 
EUR 9,000 (prior year: EUR 9,500) and other services EUR 0 (prior year: EUR 17,412).

(30) Earnings per share
Earnings per share are computed by dividing profit after tax by the weighted average number of ordinary shares, adjusted for treasury 
stock.    

in EUR 10-12/2014 2013/14
Profit/loss after tax attributable to the equity holders  of the parent company -201,483 5,608,918
Weighted average number of ordinary shares (basic and diluted) 15,318,231 15,372,149
Earnings per share (in EUR) -0.01 0.36

Earnings per share from continuing operations are as following: 

in EUR 10-12/2014 2013/14
Profit/loss after tax attributable to the equity holders of the parent company from continuing operations -201,483 -1,694,450
Weighted average number of ordinary shares (basic and diluted) 15,318,231 15,372,149
Earnings per share from continuing operations(in EUR) -0.01 -0.11
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Earnings per share from discontinued operations are as following: 

in EUR 10-12/2014 2013/14
Profit/loss after tax attributable to the equity holders of the parent company from discontinued  
operations 0 7,303,368
Weighted average number of ordinary shares (basic and diluted) 15,318,231 15,372,149
Earnings per share from discontinued operations(in EUR) 0.00 0.48

The consolidated financial statements of the Company will be discussed in the Supervisory Board meeting on March 12, 2015.  
The proposal on profit distribution, which has to be submitted together with the report of the Supervisory Board, is subject to approval by 
the Annual General Meeting. 

(31) Related parties
The major shareholders and the Management and Supervisory Board members of BF HOLDING AG (formerly: BRAIN FORCE HOLDING 
AG), as well as associates are considered related parties.

Remunerations paid to members of the Management Board for the short fiscal year 2014 amounted to EUR 113,748 (prior year:  
EUR 605,057). These remunerations include variable portions in the amount of EUR 11,475 (prior year: EUR 182,250). In addition,  
a settlement in the amount of EUR 0 (previous year: EUR 230,817) was granted for the early termination of a management board  
contract in the prior year.

Furthermore, expenses for severance payments (contributions to staff provision funds) and pensions for members of the Management 
Board in the amount of EUR 6,113 (prior year: EUR 10,363) were recognized in profit and loss.

In the short fiscal year 2014, remunerations paid to members of the Supervisory Board in the amount of EUR 13,075 (prior year:  
EUR 48,100) were recognized as expense.

Neither were any loans granted to nor guarantees given for the benefit of members of the Management Board and Supervisory Board. 

An agreement is in place with Pierer Konzerngesellschaft mbH, Wels, on the provision of the management board member Michaela  
Friepess. With HOFER Management GmbH, Vöcklabruck, a company in which the Management Board member Michael Hofer is the 
100% shareholder, a transfer contract existed until December 31, 2013. In January 2014 BF HOLDING AG (formerly BRAIN FORCE  
HOLDING AG) concluded a management contract with Michael Hofer. 

After the purchase of 322 bonds of CROSS Industries AG with an interest rate of 6.875% (Perpetual Bond) in the fiscal year 2013/14,  
BF HOLDING AG (formerly BRAIN FORCE HOLDING AG) has purchased further 1,943 bonds of CROSS Industries AG with an interest 
rate of 6.875% (Perpetual Bond) in the short fiscal year 2014. Due to the bond, interest income was generated in the amount of TEUR 
384 in the short fiscal year 2014 (previous year: TEUR 118). Furthermore in the short fiscal year 2014 BF HOLDING AG (formerly BRAIN 
FORCE HOLDING AG) has purchased 65,236 shares of Pankl Racing Systems AG in the amount of EUR 1,769,200 (rate on balance  
sheet date 12/31/2014: EUR 27.12). 

Service relationships to associated and related companies are presented as follows: 

Group 12/31/2014 [in TEUR] Receivables Payables Income Expenses
Associated companies 1,399 -4 1,256 -987
Other related companies 0 -2 9 -53
Discontinued operations 0 0 0 0
Total 1,399 -6 1,266 -1,039

Group 9/30/2014 [in TEUR] Receivables Payables Income Expenses
Associated companies 143 -96 118 -288
Other related companies 0 -56 65 -320
Discontinued operations 50 -12 1,886 -104
Total 193 -163 2,069 -712
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(32) Share-based compensation
Currently, a share-based compensation plan for employees of BF HOLDING AG (formerly: BRAIN FORCE HOLDING AG) is not in place. 
Consequently, neither the members of the Management Board nor of the Supervisory Board hold any option rights at the balance sheet 
date.

(33) Commitments from leasing transactions

Operating lease commitments or rents in EUR 12/31/2014 9/30/2014
Not later than one year 210,239 208,265
Later than 1 and not later than 5 years 402,249 451,732
Later than 5 years 0 0

(34) Employees

Average At the balance sheet date
10-12/2014 2013/14 12/31/2014 9/30/2014

Number of employees (salaried) 11 532 11 14

In the short fiscal year 2014 11 people (previous year: 532) were employed on average. The decline is a result of the disposal of the subs-
tantial shareholdings in fiscal year 2013/14. As of balance sheet date 11 people were employed (previous year: 14).  

(35) Events after the balance sheet date
No material events have occurred after the balance sheet date.

(36) Authorization for issue
These consolidated financial statements were prepared, signed and authorized for issue by the Management Board at the date indicated 
below. The separate financial statements of the parent company, which after the adoption of the applicable accounting standards were 
also included in the consolidated financial statements, together with these consolidated financial statements, will be submitted to the  
Supervisory Board for review and regarding the separate financial statements also for adoption on March 12, 2015. The Supervisory 
Board and, in case of submittal to the Annual General Meeting, the shareholders can change the separate financial statement in a way 
which might also affect the presentation of the consolidated financial statements.  

(37) Members of the Management Board and Supervisory Board
In the short fiscal year from October 1, 2014 to December 31, 2015, the following persons served on the Management Board:
 Michael Hofer, Vöcklabruck, CEO  
 Michaela Friepess, Neumarkt im Hausruckkreis, CFO

In the short fiscal year 2014, the following persons served on the Supervisory Board:
 Ernst Chalupsky, Wels, Chairman, since 12/17/2014
 Josef Blazicek, Perchtoldsdorf, Deputy Chairman, since 12/17/2014
 Gerald Kiska, Anif, since 12/17/2014
 Stefan Pierer, Wels, Chairman, until 12/17/2014
 Friedrich Roithner, Linz, Deputy Chairman, until 12/17/2014
 Christoph Senft, Angerberg, until 12/17/2014

Wels, March 12, 2015

The Management Board:

 Michael Hofer  Michaela Friepess
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Auditor’s Report

Report on the Consolidated Financial Statements
We have audited the accompanying consolidated financial statements of 
BF HOLDING AG, Wels (formerly: BRAIN FORCE Holding AG, Vöcklabruck),
for the short financial year from 1 October 2014 to 31 December 2014. These consolidated financial statements comprise the  
consolidated balance sheet as of 31 December 2014, the consolidated income statement, the consolidated statement of comprehensive 
income, the consolidated statement of cash flows and the consolidated statement of changes in equity for the short financial year 2014 
and a summary of significant accounting policies and other explanatory notes.

Management‘s Responsibility for the Consolidated Financial Statements and for the Accounting System
The Company’s management is responsible for the group accounting system and for the preparation and fair presentation of these consolidated 
financial statements in accordance with International Financial Reporting Standards (IFRSs) as adopted by the EU, and the additional
requirements pursuant to § 245a UGB (Austrian Commercial Code). This responsibility includes: designing, implementing and maintaining  
internal control relevant to the preparation and fair presentation of the consolidated financial statements that are free from material misstatement, 
whether due to fraud or error; selecting and applying appropriate accounting policies; and making accounting estimates that are reasonable in 
the circumstances.

Auditor‘s Responsibility and Description of Type and Scope of the Statutory Audit
Our responsibility is to express an opinion on these consolidated financial statements based on our audit. We conducted our audit in  
accordance with laws and regulations applicable in Austria and Austrian Standards on Auditing, as well as in accordance with Internatio-
nal Standards on Auditing (ISAs), issued by the International Auditing and Assurance Standards Board (IAASB) of the International Federa-
tion of Accountants (IFAC). Those standards require that we comply with professional guidelines and that we plan and perform the audit to 
obtain reasonable assurance about whether the consolidated financial statements are free from material misstatement.
 
An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the consolidated financial 
statements. The procedures selected depend on the auditor‘s judgment, including the assessment of the risks of material misstatement 
of the consolidated financial statements, whether due to fraud or error. In making those risk assessments, the auditor considers internal 
control relevant to the Group’s preparation and fair presentation of the consolidated financial statements in order to design audit pro-
cedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Group’s 
internal control. An audit also includes evaluating the appropriateness of accounting policies used and the reasonableness of accounting 
estimates made by management, as well as evaluating the overall presentation of the consolidated financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.

Opinion
Our audit did not give rise to any objections. In our opinion, which is based on the results of our audit, the consolidated financial state-
ments comply with legal requirements and give a true and fair view of the financial position of the Group as of 31 December 2014 and of 
its financial performance and its cash flows for the short financial year from 1 October to 31 December 2014 in accordance with Internati-
onal Financial Reporting Standards (IFRSs) as adopted by the EU. 
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Report on the Management Report for the Group
Pursuant to statutory provisions, the management report for the Group is to be audited as to whether it is consistent with the consolidated 
financial statements and as to whether the other disclosures are not misleading with respect to the Company’s position. The auditor’s 
report also has to contain a statement as to whether the management report for the Group is consistent with the consolidated financial 
statements and whether the disclosures pursuant to Section 243a UGB (Austrian Commercial Code) are appropriate.

In our opinion, the management report for the Group is consistent with the consolidated financial statements. The disclosures pursuant to 
Section 243a UGB (Austrian Commercial Code) are appropriate.

Linz, 12 March 2015

KPMG Austria GmbH
Wirtschaftsprüfungs- und Steuerberatungsgesellschaft

(Austrian Chartered Accountants)

This report is a translation of the original report in German, which is solely valid. The consolidated financial statements together with our 
auditor‘s opinion may only be published if the consolidated financial statements and the management report are identical with the audited 
version attached to this report. Section 281 paragraph 2 UGB (Austrian Commercial Code) applies.

Mag. Ernst Pichler
Wirtschaftsprüfer

ppa Mag. Michael Mayer-Schütz
Wirtschaftsprüfer
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Locations

Germany

Network Performance Channel GmbH
Martin-Behaim-Str. 22
63263 Neu-Isenburg
Telefon: +49 6102 748 7 0
Fax: +49 6102 748 7 200
info@np-channel.com
www.np-channel.com

Austria

BF HOLDING AG
Edisonstraße 1
4600 Wels 
Telefon:  +43 7242 69 402 
info@brainforce.co.at
www.brainforce.co.at

Network Performance Channel GmbH 
Wartenburger Str. 1B
4840 Vöcklabruck 
Telefon:  +43 676 966 09 55 
info@np-channel.com
www.np-channel.com

Service

Glossar

ATX: “Austrian Traded Price Index”; benchmark
index of the Vienna Stock Exchange

Capital Employed: Equity + interest-bearing
debt - liquid funds and financial assets; the entire
interest-bearing capital applied in the company

Cash flow: Indicator for corporate analyses;
describes the increase in cash and cash equiva-
lents in an accounting period

Corporate Governance: Behavioral rules under-
lying responsible management and control of 
companies, laid out in the Austrian Corporate 
Governance Code, which is comprised of volun-
tary guidelines

Deferred taxes: Temporary differences in the
accounting values in IFRS and tax balance sheets
of individual companies and consolidation 
processes lead to deferred taxes

EBIT: “Earnings Before Interest and Tax”;  
operating profit

EBITDA: “Earnings Before Interest, Tax, 
Depreciation and Amortization”; operating profit
before depreciation/amortization = gross cash
flow

EBITDA-Marge: EBITDA in relation to revenues

EPS: “Earnings Per Share”, profit after tax 
divided by the weighted number of shares less 
treasury stock

Equity method: Method of reporting shares
held in companies, in which the shareholder
exerts a significant influence. The stakes in these
strategic investments usually range between 20%
and 50%

Equity ratio: An indicator measuring the ratio of 
equity to total assets 

Free Cash-flow: Cash flow from operating
activities - cash flow from investing activities +
acquisitions; indicates the liquid funds generated
in a given fiscal year available for dividends, loan
repayments or share buybacks

IFRS: International Financial Reporting Standards

Net debt: Financial liabilities - cash and cash
equivalents

WACC: “Weight Average Cost of Capital”;  
average costs of capital which a company must 
pay to finance its external borrowing and equity 
on financial markets

Working Capital: Inventories + trade receivables
+ current other liabilities – trade payables –
non-current other liabilities

Xetra: “Exchange Electronic Trading”; electronic
trading system of the German Deutsche Börse
AG which is also used by the Vienna Stock
Exchange
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Financial Calendar Fiscal Year 2015

Datum Event
March 20, 2015 Results short fiscal year October 1 until December 31, 2014
April 22, 2015 18th General Meeting
May 2015 Ex-dividend day
May 2015 Dividend payment day
May 29, 2015 Report on the first quarter of 2015
August 28, 2015 Report on the first six months of 2015
November 27, 2015 Report on the first three quarters of 2015
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Financial Statements as of December 31, 2014 
Short Fiscal Year October 1 until December 31, 2014 

BF HOLDING AG, Wels (formerly: BRAIN FORCE HOLDING AG, 
Vöcklabruck) 

 

Financial Statements according to Austrian Commercial Code – UGB 

 

Content 

Balance Sheet – Annex 1 

Income Statement – Annex 2 

Notes – Annex 3 

Management Report – Annex 4 

Auditor’s Report 
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BF HOLDING AG (vormals: BRAIN FORCE
HOLDING AG, Vöcklabruck), Wels

Gewinn- und Verlustrechnung für das Rumpfgeschäftsjahr
vom 1. Oktober 2014 bis 31. Dezember 2014

1.10.2014 - 
31.12.2014

1.10.2013 - 
30.9.2014

EUR TEUR

1. Umsatzerlöse 35.047,26 1.484
2. sonstige betriebliche Erträge

a) Erträge aus dem Abgang vom Anlagevermögen mit
Ausnahme der Finanzanlagen 312,50 0

b) Erträge aus der Auflösung von Rückstellungen 32.000,00 0
c) übrige 24.132,79 1.310

56.445,29 1.310

3. Personalaufwand
a) Gehälter -57.589,57 -617
b) Aufwendungen für Abfertigungen und Leistungen an

betriebliche Mitarbeitervorsorgekassen -6.112,55 -19
c) Aufwendungen für Altersversorgung 0,00 -4
d) Aufwendungen für gesetzlich vorgeschriebene Sozial-

abgaben sowie vom Entgelt abhängige Abgaben und
Pflichtbeiträge -34.019,35 -80

e) sonstige Sozialaufwendungen 0,00 -1
-97.721,47 -720

4. Abschreibungen auf immaterielle Gegenstände des Anlage-
vermögens und Sachanlagen -3.280,00 -12

5. sonstige betriebliche Aufwendungen 
a) Steuern, soweit sie nicht unter Steuern vom Einkommen 

und vom Ertrag fallen -337,68 -3
b) übrige -340.274,35 -1.509

-340.612,03 -1.512
6. Zwischensumme aus Z 1 bis 5 (Betriebsergebnis) -350.120,95 550
7. sonstige Zinsen und ähnliche Erträge, davon aus verbun-

denen Unternehmen EUR 391.134,35 (Vorjahr: TEUR 205) 391.540,17 206
8. Aufwendungen aus Finanzanlagen und aus Wertpapieren

des Umlaufvermögens
a) Abschreibungen  0,00 -4
b) Aufwendungen aus verbundenen Unternehmen -688,00 -2.093

-688,00 -2.097
9. Zinsen und ähnliche Aufwendungen, davon aus verbun-

denen Unternehmen EUR 0 (Vorjahr: TEUR 2) -4.190,35 -25
10. Zwischensumme aus Z 7 bis 10 (Finanzergebnis) 386.661,82 -1.916
11. Ergebnis der gewöhnlichen Geschäftstätigkeit 36.540,87 -1.366
12. Steuern vom Einkommen und vom Ertrag,

davon Steuerumlage an Gruppenträger EUR 875,00
(Vorjahr: Steuerumlage an Gruppenträger TEUR 4) -30.207,71 -4

13. Ergebnis aus der Down-Stream-Einbringung Anteile Tochter-
unternehmen 0,00 281

14. Jahresüberschuss/-fehlbetrag 6.333,16 -1.088
15. Zuweisung Rücklage eigene Anteile -16.101,31 -102
16. Auflösung von Kapitalrücklagen 0,00 1.088
17. Jahresverlust -9.768,15 -102
18. Verlust-/Gewinnvortrag aus dem Vorjahr -101.880,00 0
19. Bilanzverlust -111.648,15 -102
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Anhang für das Rumpfgeschäftsjahr 
vom 1. Oktober 2014 bis 31. Dezember 2014 der BF HOLDING AG, 

(vormals: BRAIN FORCE HOLDING AG, Vöcklabruck), Wels 
 
 
A. Bilanzierungs- und Bewertungsmethoden 
 
 
Allgemeine Angaben 
 
In der ordentlichen Hauptversammlung der Gesellschaft vom 17. Dezember 2014 wurde 
die Verlegung des Sitzes der Gesellschaft von Vöcklabruck nach Wels beschlossen. Wei-
ters wurde beschlossen, die Firma der Gesellschaft auf BF HOLDING AG zu ändern. Die 
Änderungen wurden am 17. Jänner 2015 im Firmenbuch eingetragen. 
 
 
Allgemeine Grundsätze 
 
Auf den vorliegenden Jahresabschluss zum 31. Dezember 2014 wurden die Rechnungsle-
gungsbestimmungen des Unternehmensgesetzbuches in der geltenden Fassung ange-
wandt. Auf Grund des Rumpfgeschäftsjahres (1.10.2014 bis 31.12.2014) ist der Ver-
gleich mit dem Vorjahreszeitraum in der Gewinn- und Verlustrechnung nur eingeschränkt 
möglich. 
 
Der Jahresabschluss wurde unter Beachtung der Grundsätze ordnungsmäßiger Buchfüh-
rung und Bilanzierung sowie unter Beachtung der Generalnorm, ein möglichst getreues 
Bild der Vermögens-, Finanz- und Ertragslage des Unternehmens zu vermitteln, aufge-
stellt. 
 
Bei der Gesellschaft handelt es sich um eine große Kapitalgesellschaft im Sinne des § 221 
UGB. 
 
Bei der Erstellung des Jahresabschlusses wurde der Grundsatz der Vollständigkeit einge-
halten. 
 
Bei der Bewertung der einzelnen Vermögensgegenstände und Schulden wurde der 
Grundsatz der Einzelbewertung beachtet und eine Fortführung des Unternehmens unter-
stellt. 
 
Dem Vorsichtsprinzip wurde dadurch Rechnung getragen, dass nur die am Abschluss-
stichtag verwirklichten Gewinne ausgewiesen werden. Alle erkennbaren Risiken und dro-
henden Verluste wurden berücksichtigt. 
 
Die Gewinn- und Verlustrechnung wird nach dem Gesamtkostenverfahren erstellt.  
 
 
Anlagevermögen 
 
Die Bewertung der ausschließlich entgeltlich erworbenen immateriellen Vermögens-
gegenstände erfolgt zu Anschaffungskosten, vermindert um die der voraussichtlichen 
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wirtschaftlichen Nutzungsdauer entsprechenden planmäßigen Abschreibungen. Die plan-
mäßigen Abschreibungen werden linear vorgenommen. 
 
Die Sachanlagen werden zu Anschaffungs- oder Herstellungskosten, vermindert um die 
planmäßigen Abschreibungen, bewertet. Die planmäßigen Abschreibungen werden ent-
sprechend der voraussichtlichen Nutzungsdauer linear vorgenommen. 
 
Für Zugänge im Rumpfgeschäftsjahr wurde eine halbe Jahresabschreibung verrechnet. 
 
Geringwertige Vermögensgegenstände des Anlagevermögens mit Einzelanschaf-
fungswerten von bis zu EUR 400 werden im Zugangsjahr voll abgeschrieben und im An-
lagenspiegel als Zugang und Abgang dargestellt. 
 
Die Finanzanlagen sind mit den Anschaffungskosten bzw. bei wesentlicher Wertminde-
rung mit den niedrigeren Börsenkursen bzw. dem niedrigeren beizulegenden Wert zum 
Bilanzstichtag bewertet. 
 
 
Umlaufvermögen 
 
Die Forderungen und sonstigen Vermögensgegenstände sind zum Nennwert bewer-
tet, soweit nicht im Fall erkennbarer Risiken erforderliche Einzelwertberichtigungen vor-
genommen werden und der niedrigere beizulegende Wert angesetzt wird. 
 
Forderungen in Fremdwährung werden mit dem Entstehungskurs oder mit dem für die 
Bilanzierung niedrigeren Stichtagskurs bewertet. 
 
Die im Umlaufvermögen ausgewiesenen Wertpapiere und Anteile werden zu Anschaf-
fungskosten unter Berücksichtigung des strengen Niederstwertprinzips bzw. allfälliger 
Putoptionen bewertet. 
 
Kassenbestand und Guthaben bei Kreditinstituten werden zum Nennwert bewertet. 
Auf Fremdwährung lautende Guthaben bei Kreditinstituten werden mit dem Entstehungs-
kurs oder dem niedrigeren Kurs zum Bilanzstichtag bilanziert. 
 
 
Rückstellungen 
 
Die Rückstellungen werden unter Bedachtnahme auf den Grundsatz der unternehmeri-
schen Vorsicht in Höhe des voraussichtlichen Anfalls gebildet. 
 
 
Verbindlichkeiten 
 
Die Bewertung der Verbindlichkeiten erfolgte mit dem Rückzahlungsbetrag unter Be-
dachtnahme auf den Grundsatz der Vorsicht. 
 
Fremdwährungsverbindlichkeiten wurden mit dem Entstehungskurs oder mit dem höhe-
ren Kurs zum Bilanzstichtag angesetzt. 
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Immaterielle Vermögensgegenstände 
 
Bei den immateriellen Vermögensgegenständen wird eine Nutzungsdauer von 4 bis  
5 Jahren angenommen. 
 
Im Rumpfgeschäftsjahr wurden, wie im Vorjahr, keine immateriellen Vermögensgegen-
stände von verbundenen Unternehmen erworben. 
 
 
Sachanlagen 
 
Den linear vorgenommenen Abschreibungen liegen folgende Nutzungsdauern zugrunde: 
 
 Jahre 
Bauten auf fremdem Grund 5 
Personenkraftwagen 2 - 4 
EDV-Anlagen 2 - 5 
sonstige Büroeinrichtung   5 - 10 
 
 
Finanzanlagen 
 
 
Das verbundene Unternehmen BFS Brain Force Software AG, Maur, Schweiz, übt seit  
Mai 2010 keine Geschäftstätigkeit aus. Da eine Wiederaufnahme der operativen Tätigkeit 
nicht geplant ist, hat die BF HOLDING AG, Wels, die Liquidation der Schweizer Tochterge-
sellschaft beschlossen. Bis zum Abschluss der Liquidation wird die Beteiligung weiterhin 
in den Anteilen an verbundenen Unternehmen ausgewiesen. Der Buchwert der Anteile an 
der BFS Brain Force Software AG, Schweiz, beträgt aufgrund der in den Vorjahren vorge-
nommenen Teilwertabschreibungen EUR 0,08. 
 
 
Die Umbuchung der Wertpapiere des Anlagevermögens betrifft folgende Transaktion: 
 
Die BF HOLDING AG hat im Rumpfgeschäftsjahr 2014 insgesamt 322 Stück CROSS In-
dustries AG Anleihen 6,875 % (Perpetual Bond) in das Umlaufvermögen gegliedert.  
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Umlaufvermögen 
 
 
Forderungen und sonstige Vermögensgegenstände 
 
 

 
 
 
Die Forderungen gegenüber verbundenen Unternehmen bestehen in Höhe von 
EUR 400.000,00 (Vorjahr: TEUR 500) aus Darlehen gegenüber der Network Performance 
Channel GmbH, Neu-Isenburg und in Höhe von EUR 1.399.335,62 (Vorjahr: TEUR 143) 
aus Anleihezinsen gegenüber der CROSS Industries AG, Wels. Die restlichen Forderungen 
gegenüber verbundenen Unternehmen betreffen Lieferungen und Leistungen in Höhe von 
EUR 2.846,00 (Vorjahr: TEUR 1) sowie die Verrechnung der Steuerumlage an die Mitglie-
der der steuerlichen Gruppe in Höhe von EUR 0,00 (Vorjahr: TEUR 41). 
 
 
Die sonstigen Forderungen und Vermögensgegenstände in Höhe von EUR 23.192,01 
(Vorjahr: TEUR 2.340) beinhalten im Wesentlichen Forderungen aus Steuern in Höhe von  
EUR 19.521,20 (Vorjahr: TEUR 68).  
 
In den sonstigen Forderungen sind Erträge in Höhe von EUR 0,00 (Vorjahr: TEUR 1.676) 
enthalten, die erst nach dem Bilanzstichtag zahlungswirksam werden.  
 
 
Wertpapiere und Anteile 
 
Die Wertpapiere des Umlaufvermögens betreffen in Höhe von EUR 117.981,31 (Vorjahr: 
TEUR 102) 71.038 Stk. (Vorjahr: 63.675 Stk.) eigene Aktien mit einer Kursbewertung 
von EUR 1,66/Stk. (Vorjahr: EUR 1,60/Stk) sowie 65.236 Stk. Pankl Racing Systems AG 
Aktien in Höhe von EUR 1.653.439,04 und 2.265 Stk. CROSS Industries AG Anleihen 
6,875 % (Perpetual Bond) in Höhe von EUR 22.650.000,00. 
 
 
 
 

< ein Jahr > ein Jahr > 5 Jahre Bilanzwert
EUR EUR EUR EUR

Forderungen aus Lieferungen
und Leistungen 0,00 0,00 0,00 0,00
Vorjahr in TEUR 0 0 0 0

Forderungen gegenüber 
verbundenen Unternehmen 1.402.181,62 400.000,00 0,00 1.802.181,62
Vorjahr in TEUR 185 500 0 685

Sonstige Forderungen und
Vermögensgegenstände 23.192,01 0,00 0,00 23.192,01
Vorjahr in TEUR 2.340 0 0 2.340

1.425.373,63 400.000,00 0,00 1.825.373,63
Vorjahr in TEUR 2.525 500 0 3.025

Restlaufzeit
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P a s s i v a 
 
 
Eigenkapital 
 
 
Grundkapital 
 
Das Grundkapital beträgt zum Bilanzstichtag EUR 15.386.742,00 und ist in 15.386.742 
nennwertlose Stückaktien, welche auf Inhaber lauten, aufgeteilt. 
 
Die Aktien der Gesellschaft notieren an der Wiener Börse.  
 
Das genehmigte Kapital beträgt zum Bilanzstichtag EUR 7.693.371,00 (Vorjahr: 
TEUR 7.693). 
 
Die BF HOLDING AG hat am 13. März 2014 ein Aktienrückkaufprogramm gestartet. Das 
Rückkaufprogramm bezieht sich auf Inhaber lautende Stückaktien der BF HOLDING AG, 
von denen bis zu 10 % des Grundkapitals rückgekauft werden können. Der Erwerb er-
folgt zum Durchschnittskurs der jeweils letzten fünf Börsetage mit einer Bandbreite von 
+/- 20 %.  
 
Laut Mitteilung vom 18. November 2014 tätigt das Unternehmen aufgrund des freiwilli-
gen Übernahmeangebotes des Hauptaktionärs Pierer Industrie AG, Wels keine Aktienkäu-
fer mehr. Das Aktienrückkaufprogramm wurde jedoch nicht beendet. 
 
Im Rumpfgeschäftsjahr 2014 wurden 7.363 Stk. (Vorjahr: 63.675) eigene Aktien rückge-
kauft. Zum Stichtag hält die Gesellschaft 71.038 Stk. eigene Aktien für die eine Rücklage 
für eigene Anteile in Höhe von EUR 117.981,31 (Vorjahr: TEUR 102) gebildet wurde. 
 
 
Das Grundkapital und die Kapitalrücklagen haben sich wie folgt entwickelt: 
 

 
 
 
 
 
 
 
 
  

gebundene 
Kapital- Rücklage

Grundkapital rücklagen eigene Anteile Bilanzverlust
EUR EUR EUR EUR

Stand 1.10.2014 15.386.742,00 9.797.934,84 101.880,00 101.880,00
Zuweisung Rücklage eigene Anteile 0,00 0,00 16.101,31 0,00
Jahresverlust RGJ 2014 0,00 0,00 0,00 9.768,15
Stand 31.12.2014 15.386.742,00 9.797.934,84 117.981,31 111.648,15
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Rückstellungen 
 
 
Die sonstigen Rückstellungen enthalten folgende Posten: 
 

 
 
Verbindlichkeiten 
 
 

 
 
Die Verbindlichkeiten gegenüber verbundenen Unternehmen in Höhe von EUR 36.233,18 
(Vorjahr: TEUR 115) betreffen in Höhe von EUR 32.733,18 Lieferungen und Leistungen 
und in Höhe von EUR 3.500,00 Steuerumlagen an den Gruppenträger. 
 
In den sonstigen Verbindlichkeiten sind Aufwendungen in Höhe von EUR 10.525,32 (Vor-
jahr: TEUR 6) enthalten, die erst nach dem Bilanzstichtag zahlungswirksam werden. 
 
 
 
 
 
 

31.12.2014 30.09.2014
EUR TEUR

gesetzliche Sonderzahlungen 0,00 11
Prämien 0,00 255
Abschlussprüfung 27.000,00 24
Rechts- und Beratungskosten 35.000,00 61
Übrige 99.175,00 250

161.175,00 601

< ein Jahr
EUR

> ein Jahr
EUR

> fünf Jahre
EUR

Bilanzwert
EUR

Verbindlichkeiten gegen-
über Kreditinstituten 1.229.042,51 0,00 0,00 1.229.042,51
Vorjahr in TEUR 442 0 0 442

Verbindlichkeiten aus
Lieferungen und Leistungen 70.087,59 0,00 0,00 70.087,59
Vorjahr in TEUR 44 0 0 44

Verbindlichkeiten gegenüber
verbundenen Unternehmen 36.233,18 0,00 0,00 36.233,18
Vorjahr in TEUR 115 0 0 115

Sonstige Verbindlichkeiten 10.525,32 0,00 0,00 10.525,32
Vorjahr in TEUR 262 0 0 262

1.345.888,60 0,00 0,00 1.345.888,60
Vorjahr in TEUR 862 0 0 862

Restlaufzeit
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C. Erläuterungen zu Posten der Gewinn- und Verlustrechnung 

Umsatzerlöse 

Im Rumpfgeschäftsjahr 2014 wurden Umsatzerlöse aus Dienstleistungen an Konzernun-
ternehmen erzielt. Im Vorjahr wurden Umsatzerlöse aus der Verrechnung von Markenli-
zenzentgelten an Konzernunternehmen erzielt. 

Von den Umsatzerlösen in Höhe von EUR 35.047,26 (Vorjahr: TEUR 1.484) wurden 
EUR 8.278,26 (Vorjahr: TEUR 34) im Inland und EUR 26.769,00 (Vorjahr: TEUR 1.450) in 
den übrigen Ländern der Europäischen Union erwirtschaftet. 

Sonstige betriebliche Erträge 

Die übrigen sonstigen betrieblichen Erträge beinhalten im Wesentlichen Erträge aus Ver-
mietung. 

Steuern vom Einkommen und vom Ertrag 

Die Gesellschaft ist seit der Veranlagung 2014 Gruppenmitglied der Unternehmensgruppe 
gem. § 9 KStG der Pierer Konzerngesellschaft mbH, Wels.  

Die steuerlichen Ergebnisse des Gruppenmitgliedes werden dem Gruppenträger zuge-
rechnet. Die zu leistenden Steuerumlagen zwischen dem Gruppenträger und jedem ein-
zelnen Gruppenmitglied wurden in Form einer Gruppen- und Steuerumlagevereinbarung 
geregelt.  

Die Steuern vom Einkommen und vom Ertrag des Rumpfgeschäftsjahres enthalten die 
Steuernachzahlung anlässlich der Auflösung der bisher geführten Unternehmensgruppe 
mit der BRAIN FORCE HOLDING AG (nunmehr: BF HOLDING AG) als Gruppenträger.  

Auf Grund der steuerlichen Verlustsituation ergibt sich kein aktivierbarer Steuerabgren-
zungsbetrag gemäß § 198 Abs 10 UGB. 

Ergebnis aus der Down-Stream-Einbringung 

Im Vorjahr resultierte das Ergebnis aus der Down-Stream-Einbringung in Höhe von 
TEUR 281 aus der Einbringung von 100 % Anteilen an der Network Performance Channel 
GmbH, Deutschland in die Network Performance Channel GmbH, Österreich. 
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D. Sonstige Angaben 
 
 
Beteiligungsverhältnisse 
 

Name/Sitz 
Anteil 
am 

Kapital 
Stichtag 

Eigenkapi-
tal 
 

Jahres- 
ergebnis 

 
 

%  EUR EUR 

BFS Brain Force Software AG, Maur, 
Schweiz ¹⁾ 100 

 
30.09.2014 5.245,30 349.564,53 

Network Performance Channel GmbH, 
Vöcklabruck 100 30.09.2014 554.013,60 25.280,41 

 
¹⁾ Die Gesellschaft befindet sich in Liquidation. 
 
 
Beziehungen zu verbundenen Unternehmen 
 
Verbundene Unternehmen im Sinne des § 228 Abs. 3 UGB sind alle Unternehmen, die 
dem Konzern der Pierer Industrie AG, Wels, angehören. Geschäfte mit diesen Gesell-
schaften werden wie mit unabhängigen Dritten abgewickelt. 
 
 
Aufwendungen für den Abschlussprüfer 
 
Die Aufwendungen für den Abschlussprüfer setzen sich zusammen aus: Prüfung Jahres-
abschluss EUR 9.000,00 (Vorjahr: TEUR 10), sonstige Prüfungsleistungen (Konzern) 
EUR 18.000,00 (Vorjahr: TEUR 29) und sonstige Leistungen EUR 0,00 (Vorjahr: 
TEUR 17). 
 
 
Konsolidierungskreis 
 
Die Gesellschaft ist ein konsolidierungspflichtiges Mutterunternehmen im Sinn des § 244 
UGB und hat einen Konzernabschluss, der beim Landes- als Handelsgericht Wels unter 
der Nummer FN 78112 x hinterlegt wird, aufzustellen. 
 
Die BF HOLDING AG, Wels, ist mehrheitlich im Besitz der Pierer Industrie AG, Wels. Das 
oberste Mutterunternehmen, das den Konzernabschluss für den größten Kreis von Unter-
nehmen aufstellt, ist die Pierer Konzerngesellschaft mbH, Wels. 
 
 
Haftungsverhältnisse und Garantien 
 
Die BF HOLDING AG, Wels, hat gegenüber der IXIA TECHNOLOGIES INTERNATIONAL 
LIMITED, Irland, für die Network Performance Channel GmbH, Österreich, im Rumpfge-
schäftsjahr 2014 eine Garantie in Höhe von EUR 1 Mio. abgegeben, welche zum Stich- 
tag 31. Dezember 2014 mit EUR 668.610,91 (USD 816.373,92 Wechselkurs zum Stich- 
tag 31. Dezember 2014: 1,221) aushaftet. 
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Zum 30. September 2014 bestand darüber hinaus eine Bürgschaft für Verbindlichkeiten 
der BRAIN FORCE B.V., Veenendaal, Niederlande, welche am 1. Oktober 2014 ausgelau-
fen ist. 
 
 
Sonstige finanzielle Verpflichtungen 
 
Finanzielle Verpflichtungen der Gesellschaft aus der Nutzung von in der Bilanz nicht aus-
gewiesenen Sachanlagen des folgenden Geschäftsjahres betragen EUR 118.851,84 (Vor-
jahr: TEUR 121) und der Gesamtbetrag der folgenden fünf Jahre beläuft sich auf insge-
samt EUR 285.991,68 (Vorjahr: TEUR 320). 
 
 
Geschäfte mit nahestehenden Unternehmen und Personen 
 
Mit der Pierer Konzerngesellschaft mbH, Wels, besteht ein Überlassungsvertrag über die 
Bereitstellung des Vorstandsmitgliedes Frau Mag. Michaela Friepeß. 
 
Weiters bestehen zwischen der BF HOLDING AG, Wels, und der Pierer Konzerngesellschaft 
mbH, Wels, der HOFER Management GmbH, Vöcklabruck, sowie der CROSS Industries AG, 
Wels, vereinzelt Leistungsbeziehungen, deren Umfang die Finanzlage unwesentlich beein-
flussen. 
 
 
Pflichtangaben über Organe und Arbeitnehmer 
 
Die durchschnittliche Zahl der Arbeitnehmer (= Angestellte) betrug im Rumpfgeschäfts-
jahr 2014 eine Person (Vorjahr: 2). 
 
 
Eingeräumte Aktienoptionen 
 
Derzeit besteht kein Mitarbeiterbeteiligungsprogramm in der BF Holding AG, Wels. 
 
 
Aufwendungen für Abfertigungen und Pensionen  
 
Die Aufwendungen für Abfertigungen und Pensionen für Vorstandsmitglieder und leitende 
Angestellte im Sinne des § 80 AktG betragen EUR 6.112,55 (Vorjahr: TEUR 10) und für 
andere Arbeitnehmer EUR 0,00 (Vorjahr: TEUR 1).  
 
Der Posten „Aufwendungen für Abfertigungen und Leistungen an betriebliche Mitarbeiter-
vorsorgekassen“ enthält Aufwendungen für Abfertigungen in Höhe von EUR 0 (Vorjahr: 
TEUR 0). 
 
 
Gesamtbezüge des Vorstandes und des Aufsichtsrates 
 
Die im Rumpfgeschäftsjahr 2014 gewährten Bezüge der Vorstandsmitglieder betrugen 
EUR 113.748,04 (Vorjahr: TEUR 605). In den Bezügen sind variable Anteile in Höhe von 
EUR 11.475,00 (Vorjahr: TEUR 182) enthalten. Für die vorzeitige Beendigung eines Vor-
standsvertrages wurde im Vorjahr eine Abfindung in Höhe von TEUR 231 gewährt.   
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Im Rumpfgeschäftsjahr 2014 wurden Vergütungen an Aufsichtsratsmitglieder In Höhe 
von EUR 13.075,00 (Vorjahr: TEUR 48) aufwandsmäßlg erfasst. 

Mitglieder des Vorstandes und des Aufsichtsrates 

Im Rumpfgeschäftsjahr vom 1. Oktober 2014 bis 31. Dezember 2014 waren folgende 
Personen als Vorstand tätig : 

Dr. Michael H o f e r , Vöcklabruck, Vorsitzender 
Mag. Michaela F r 1 e p e ß , Neumarkt im Hausruckkreis, stellvertretende des Vorsit
zenden 

Im Rumpfgeschäftsjahr 2014 waren folgende Personen als Aufsichtsrat tätig : 

Dr. Ernst Ch a 1 u p s k y, Wels, Vorsitzender (ab 17.12.2014) 
Josef B 1 a z 1 c e k , Perchtoldsdorf , Vorsitzender-Stellvertreter 
Mag. Gerald K i s k a, Anif, (ab 17.12.2014) 
Dipl.-Ing. Stefan P 1 er er, Wels, (bis 17.12.2014) 
Mag. Friedrich R o 1 t h n er , Linz, (bis 17.12.2014) 
Dr. Christoph Sen ft , Angerberg (bis 17.12.2014) 

Wels, am 27. Februar 2015 

Der Vorstand: 

gez.: ~ : 
Mag . Michael Dr. Michael Hofer 
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BF HOLDING AG, Wels  
(vormals BRAIN FORCE HOLDING AG, Vöcklabruck) 

Lagebericht für das Rumpfgeschäftsjahr 
vom 1. Oktober 2014 bis 31. Dezember 2014 

Bericht über die wirtschaftliche Lage und den Geschäftsverlauf 

Wirtschaftliche Lage 

Die Weltwirtschaft befand sich in der zweiten Jahreshälfte 2014 auf einem moderaten 
Erholungskurs. In den USA wurde eine weitere Beschleunigung des Wachstums erwartet, 
in Asien ist die Wachstumsdynamik zwar etwas gedämpft, aber intakt. Im Euroraum 
wurde die Rezession hinter sich gelassen und befindet sich nun auf einem 
Wachstumspfad. Die nach wie vor hohe Arbeitslosigkeit, die hohe private Verschuldung 
und eine restriktive Kreditvergabepraxis dämpfen aber weiterhin das Wirtschafts-
wachstum im Euroraum. Das Wachstum der gesamten österreichischen Exportmärkte 
wird sich im Prognosezeitraum beschleunigen, kann jedoch aller Voraussicht nach die 
Zuwachsraten von vor der Krise nicht erreichen. Die preisliche Wettbewerbsfähigkeit und 
die Marktanteile der österreichischen Exporteure im Ausland bleiben über den Prognose-
zeitraum nahezu stabil.  

Der Geschäftsverlauf der BF HOLDING AG (vormals BRAIN FORCE HOLDING AG), die als 
Mutterunternehmen verbundener Unternehmen vor allem in den Ländern der 
Europäischen Union sowie in der Schweiz, im Nahen Osten und in Indien agierte, wurde 
von der tatsächlichen gesamtwirtschaftlichen Entwicklung maßgeblich beeinflusst.  

Geschäftsverlauf 

Die BF HOLDING AG (vormals BRAIN FORCE HOLDING AG) ist eine Holdinggesellschaft 
und hält nach dem Verkauf der wesentlichen Beteiligungen an der BRAIN FORCE 
Software GmbH (Deutschland) und der BRAIN FORCE S.p.A. (Italien) im Geschäftsjahr 
2013/14 Beteiligungen an der Network Performance Channel GmbH, Österreich und der 
Network Performance Channel GmbH, Deutschland. 

Die Network Performance Channel Gruppe repräsentierte die Firma Net Optics Inc., USA, 
im Wirtschaftsraum EMEA (Europa, Naher Osten und Afrika) in vielen Ländern exklusiv. 
Durch die Übernahme von Net Optics Inc. durch die Firma IXIA TECHNOLOGIES 
INTERNATIONAL LIMITED, USA, Ende 2013 hat sich das Geschäftsumfeld grundsätzlich 
geändert. Aufgrund dieses Umstandes und weniger Projekten im Nahen Osten und in 
Indien ist der Umsatz im Jahr 2014 zurückgegangen.  

Im Oktober 2014 wurde bekannt gegeben, dass beabsichtigt ist, die CROSS Industries 
AG auf die BF HOLDING AG (vormals BRAIN FORCE HOLDING AG) zu verschmelzen. 
Seitdem laufen die dafür erforderlichen Vorbereitungsarbeiten, Bewertungen und 
gesellschaftsrechtlichen Maßnahmen. Mit einer Umsetzung der Transaktion wird im 
ersten Halbjahr 2015 gerechnet.  

Anfang November 2014 wurde der Vorstand der Gesellschaft weiters informiert, dass die 
Pierer Industrie AG, Mehrheitseigentümer der BF HOLDING AG, im Rahmen des 
Börselistings der CROSS Industries AG durch die Verschmelzung auf die BF HOLDING AG 
ein freiwilliges Übernahmeangebot an die Aktionäre der Gesellschaft stellt. Der 
Angebotspreis des Übernahmeangebots liegt bei EUR 1,80 pro Aktie. Die 
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Angebotsunterlage wurde am 22. Dezember 2014 veröffentlicht und unterlag einer 
sechswöchigen Annahmefrist (22.12.2014 bis einschließlich 2.2.2015). Bis zum Ende der 
allgemeinen Annahmefrist am 2. Februar 2015 sind insgesamt 1.871.727 Aktien der BF 
HOLDING AG (vormals BRAIN FORCE HOLDING AG) zum Verkauf eingereicht worden. Für 
alle Aktionäre der Gesellschaft, die das Angebot nicht innerhalb der allgemeinen 
Annahmefrist bis zum 2. Februar 2015 angenommen haben, verlängerte sich die 
Annahmefrist bis einschließlich 5. Mai 2015. 
 
In der 17. ordentlichen Hauptversammlung der BRAIN FORCE HOLDING AG vom 17. 
Dezember 2014 wurde beschlossen, die Firma der Gesellschaft von BRAIN FORCE 
HOLDING AG auf BF HOLDING AG zu ändern und den Sitz der Gesellschaft von 
Vöcklabruck nach Wels zu verlegen. Die entsprechenden Satzungsänderungen wurden 
am 27.1.2015 im Firmenbuch eingetragen. Die Gesellschaft firmiert nunmehr als BF 
HOLDING AG und hat ihren Sitz in Wels. 
 
Gegen die in der außerordentlichen Hauptversammlung vom 25. Juli 2014 beschlossene 
Zustimmung zum Abschluss eines Share Purchase Agreement über den Verkauf der 
Beteiligungen der Gesellschaft an der Brain Force Software GmbH (Deutschland) und der 
BRAIN FORCE S.p.A. (Italien) hat ein in der außerordentlichen Hauptversammlung der 
Gesellschaft mit 100 Aktien vertretener Minderheitsaktionär Widerspruch zu Protokoll 
erklärt und eine Anfechtungsklage gegen die Gesellschaft erhoben. Mit der 
Anfechtungsklage wird die Nichtigkeit dieses Beschlusses der Hauptversammlung über 
die Zustimmung zum Abschluss des Share Purchase Agreement begehrt. Diese 
Anfechtungsklage ist beim Landesgericht Wels zu 2 Cg 132/14 k anhängig. Die Klägerin 
hat es unterlassen, in der Anfechtungsklage die Mitglieder des Aufsichtsrates anzuführen, 
sodass bislang nur eine Zustellung der Anfechtungsklage an den Vorstand und nicht auch 
an die Mitglieder des Aufsichtsrates erfolgt ist. Dies bedeutet, dass die Klage bisher noch 
nicht wirksam zugestellt worden ist.  
 
 
Ertragslage 
 
Unternehmensgegenstand der BF HOLDING AG (vormals BRAIN FORCE HOLDING AG) ist 
unter anderem der Erwerb, das Halten, die Verwaltung und die Verwertung von 
Beteiligungen, die geschäftsführende Verwaltung dieser Unternehmen und die Erbringung 
von entgeltlichen Dienstleistungen sowie die Verwaltung und Verwertung von Patenten, 
Lizenzen und Urheberrechten. 
 
Die entgeltlich erbrachten Dienstleistungen gegenüber den Beteiligungsunternehmen 
werden in den Umsatzerlösen ausgewiesen. 
 
Die ausgewiesenen Umsatzerlösen in Höhe von TEUR 35 (Vorjahr: TEUR 1.484) betreffen 
Dienstleistungen an die NPC Gruppe.  
 
Die sonstigen betrieblichen Erträge in Höhe von TEUR 56 beinhalten im Wesentlichen 
Erträge aus der Auflösung von Rückstellungen sowie Erträge aus Vermietung. Im 
Geschäftsjahr 2013/14 betrugen die sonstigen betrieblichen Erträge TEUR 1.310, welche 
vor allem den Ertrag aus dem Verkauf der Marke „BRAIN FORCE“ betreffen. 
 
Der Personalaufwand betrug im Rumpfgeschäftsjahr 2014 TEUR 98 (Vorjahr: TEUR 720). 
Von 1. Oktober bis 31. Dezember 2014 war durchschnittlich ein Mitarbeiter beschäftigt.  
 
Die sonstigen betrieblichen Aufwendungen betrugen TEUR 341 im Rumpfgeschäftsjahr 
2014 (Vorjahr: TEUR 1.512).  
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Die sonstigen Zinsen und ähnlichen Erträge betreffen im Wesentlichen erhaltene Zinsen 
aus der Anleihe der CROSS Industries AG. Die Aufwendungen aus Finanzanlagen und aus 
Wertpapieren des Umlaufvermögens konnten beinahe gänzlich gekürzt werden. Im 
Vorjahr betraf dies vor allem Aufwendungen aus verbundenen Unternehmen. Somit 
konnte das Finanzergebnis von TEUR -1.916 auf TEUR 387 gesteigert werden.  
 
Der Jahresüberschuss des Rumpfgeschäftsjahres 2014 beläuft sich auf TEUR 6 (Vorjahr: 
Jahresfehlbetrag TEUR -1.088). Nach Rücklagenbewegung schließt die BF HOLDING AG 
(vormals BRAIN FORCE HOLDING AG) das Rumpfgeschäftsjahr 2014 mit einem 
Bilanzverlust von TEUR -112 (Vorjahr: TEUR -102). 
 
Nachfolgende Aufstellung zeigt aussagekräftige Kennzahlen auf Ebene des Konzerns. 
 
 2014 (1.10.-

31.12.2014  
2013/14 

(12 Monate) 
Änderung 

 TEUR TEUR in % 
Konzernumsatz  1.456 5.525 -74 
Konzern-EBITDA  -584 -1.799 -68 
Konzern-EBIT  -606 -1.856 -67 
Ergebnis aus fortgeführten Bereichen -218 -1.686 +87 
Ergebnis aus aufgegebenen Bereichen 0 7.303 >100 
Ergebnis der Periode -201 5.609 *) >100 
 
*) Das Ergebnis der Periode war im Geschäftsjahr 2013/14 wesentlich durch die 

Veräußerung der wesentlichen Beteiligungen beeinflusst.  
 

Der Konzernumsatz im Rumpfgeschäftsjahr 2014 beträgt für 3 Monate TEUR 1.456 
(Vorjahr: TEUR 5.525) und betrifft ausschließlich den Umsatz aus dem fortgeführten 
Geschäftsbereich.  
 
Im Rumpfgeschäftsjahr 2014 lag das Konzern-EBITDA bei TEUR -584 (Vorjahr: TEUR -
1.799), das Konzern-EBIT betrug TEUR -606 (Vorjahr: TEUR -1.856). Das Ergebnis aus 
fortgeführten Bereichen hat sich im Rumpfgeschäftsjahr 2014 im Wesentlichen auf Grund 
von erhaltenen Anleihezinsen von TEUR -1.686 im Geschäftsjahr 2013/14 auf TEUR -218 
verbessert. Das Ergebnis der Periode betrug TEUR -201 (Vorjahr: TEUR 5.609).  
 
Der Konzern-Cash-Flow stellt sich wie folgt dar:  
 
 2014 (1.10.- 

31.12.2014 
TEUR 

2013/14  
(12 Monate) 

TEUR 
Cash-Flow aus operativer Tätigkeit 603 2.914 
Cash-Flow aus Investitionstätigkeit -21.082 9.448 
Cash-Flow aus Finanzierungstätigkeit 774 1.841 
 
 
Vermögens- und Finanzlage 
 
Die Bilanzsumme zum 31.12.2014 der BF HOLDING AG (vormals BRAIN FORCE HOLDING 
AG) in Höhe von TEUR 26.698 blieb im Vergleich zum 30.9.2014 annähernd unverändert 
(Vorjahr: TEUR 26.649). 
 
Die Finanzanlagen reduzierten sich auf TEUR 406 (im Geschäftsjahr 2013/14 TEUR 
3.626) und betreffen den Anteil an der Network Performance Channel GmbH, Österreich. 
Die Anleihen der CROSS Industries AG wurden im Rumpfgeschäftsjahr 2014 von den 
Wertpapieren des Anlagevermögens in die Wertpapiere des Umlaufvermögens 
umgegliedert.  
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Die Gesellschaft hat im Rumpfgeschäftsjahres 2014 liquide Mittel weiter in Anleihen der 
CROSS Industries AG (ISIN: AT0000500913) mit einer jährlichen Verzinsung von 6,875% 
veranlagt. Zum Bilanzstichtag am 31. Dezember 2014 hält die BF HOLDING AG Anleihen 
der CROSS Industries AG in Höhe von TEUR 22.650. Die Pierer Industrie AG hat mit der 
Gesellschaft anlässlich des Erwerbs der Anleihen der CROSS Industries AG (ISIN: 
AT0000500913) vereinbart, dass sie die von der Gesellschaft erworbenen Anleihen der 
CROSS Industries AG kurzfristig ohne Kursverlust erwerben wird (Kaufpreisgarantie in 
Form einer Putoption).  
 
Die Forderungen gegenüber verbundenen Unternehmen betrugen zum 31.12.2014 
TEUR 1.802 (Vorjahr: TEUR 685) und betreffen im Wesentlichen Anleihenzinsen. Das 
Eigenkapital erhöhte sich geringfügig auf TEUR 25.191 (Vorjahr: 25.185). Die 
Verbindlichkeiten gegenüber verbundenen Unternehmen konnten um mehr als das 
Doppelte auf TEUR 36 gesenkt werden. Die sonstigen Verbindlichkeiten enthalten 
Aufwendungen, die erst nach dem Bilanzstichtag zahlungswirksam werden. Die 
Gesellschaft weist zum Bilanzstichtag 31. Dezember 2014 eine Eigenkapitalquote von 
94% (Vorjahr: 95%) aus. 
 
Der Cash-Bestand zum Ende des Rumpfgeschäftsjahres 2014 beträgt TEUR 0 (Vorjahr 
TEUR 19.857). Wesentliche Zahlungsmittelabflüsse betreffen den Erwerb von Anleihen 
der CROSS Industries AG. 
 
 
Die Aktie 
 
Als börsennotiertes Unternehmen werden im Folgenden relevante Börsekennzahlen dar-
gestellt: 
 
  2014 (1.10.-

31.12.2014 
2013/14 

Höchstkurs (Intraday) in € 1,85 2,00 
Tiefstkurs (Intraday) in € 1,55 0,84 
Ultimokurs in € 1,84 1,59 
Gewichtete Aktienanzahl *) in Tsd. 15.387 15.387 
Ultimo Börsekapitalisierung in Mio. € 28,30 24,47 
 
*) inklusive eigener Aktien BF HOLDING AG (vormals BRAIN FORCE HOLDING AG) 
 
 
Forschung und Entwicklung 
 
Die BF HOLDING AG (vormals BRAIN FORCE HOLDING AG) hat im abgelaufenen 
Geschäftsjahr keine wesentlichen Investitionen im Bereich Forschung und Entwicklung 
getätigt.  
 
 
Zweigniederlassungen 
 
Die Gesellschaft verfügt über keine Zweigniederlassungen. 
 
 
Ereignisse von besonderer Bedeutung nach dem Bilanzstichtag 
 
Es liegen keine Ereignisse von besonderer Bedeutung nach dem Bilanzstichtag vor. 
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Angaben gemäß § 243a UGB 
 
1. Das Grundkapital beträgt EUR 15.386.742. Es ist zerlegt in 15.386.742 Stück auf In-

haber lautende, nennbetragslose Stückaktien. Das Grundkapital wurde voll einbe-
zahlt. 

2. Dem Vorstand sind keine Beschränkungen bekannt, die Stimmrechte oder die Über-
tragung von Aktien betreffen.  

3. Nach Kenntnis der Gesellschaft bestand per 31. Dezember 2014 folgende direkte oder 
indirekte Beteiligung am Kapital der BF HOLDING AG (vormals BRAIN FORCE 
HOLDING AG), die zumindest 10 von Hundert beträgt: 
Pierer Industrie AG: 63,82% 
Dr. Michael Hofer: 17,50% 
Dr. Michael Hofer hat am 22.12.2014 1.240.000 BF HOLDING AG-Aktien in das 
Übernahmeangebot der Pierer Industrie AG eingeliefert. Nach Ende der Allgemeinen 
Annahmefrist am 2.2.2015 und Übertragung der eingelieferten Aktien an die Pierer 
Industrie AG hat sich die Beteiligung von Herrn Dr. Michael Hofer daher auf 9,44% 
reduziert. 

4. Es gibt keine Aktien mit besonderen Kontrollrechten. 
5. Im Konzern besteht kein Mitarbeiterbeteiligungsmodell. 
6. Es bestehen keine über das Gesetz hinausgehenden Bestimmungen hinsichtlich der 

Mitglieder des Vorstandes und des Aufsichtsrates. 
7. Möglichkeiten, Aktien auszugeben oder zurückzukaufen: 

a) Der Vorstand der BF HOLDING AG (vormals BRAIN FORCE HOLDING AG) hat am 
7. März 2014 beschlossen, von der Ermächtigung der ordentlichen 
Hauptversammlung der Gesellschaft vom 28.02.2013 Gebrauch zu machen. Die 
Gesellschaft hat im März 2014 das Aktienrückkaufprogramm gestartet. Das 
Rückkaufproramm bezieht sich auf Inhaber lautende Stückaktien der BF 
HOLDING AG (früher BRAIN FORCE HOLDING AG), von denen bis zu 10% des 
Grundkapitals rückgekauft werden können. Der Erwerb erfolgt zum 
Durchschnittskurs der jeweils letzten fünf Börsetage mit einer Bandbreite von +/- 
20%. Laut Mitteilung vom 18. November tätigte das Unternehmen aufgrund des 
freiwilligen Übernahmeangebots des Hauptaktionärs Pierer Industrie AG keine 
Aktienkäufe mehr. Das Aktienrückkaufprogramm wurde jedoch nicht beendet. 

b) Durch Beschluss der Hauptversammlung vom 28. Februar 2013 wurde der 
Vorstand gemäß § 65 Abs. 1 Z 4 und 8 AktG zum Erwerb eigener Aktien 
ermächtigt, wobei der Anteil der zu erwerbenden Aktien am Grundkapital mit 
10% begrenzt ist, die Ermächtigung für einen Zeitraum von 30 Monaten ab 
Beschlussfassung gilt und der Gegenwert (Erwerbskurs) je zu erwerbender 
Stückaktie den Durchschnittskurs der jeweils letzten fünf Börsetage nicht mehr 
als 20% über- oder unterschreiten darf. Die Ermächtigung kann ganz oder in 
mehreren Teilbeträgen und in Verfolgung eines oder mehrerer Zwecke durch die 
Gesellschaft, ihre Konzernunternehmen oder für deren Rechnung durch Dritte 
ausgeübt werden. Der Erwerb eigener Aktien kann über die Börse oder außerhalb 
davon erfolgen. 
Weiters wurde beschlossen, die Ermächtigung des Vorstandes für die Dauer von 
fünf Jahren ab Beschlussfassung mit Zustimmung des Aufsichtsrates für die 
Veräußerung eigener Aktien eine andere Art der Veräußerung als über die Börse 
oder durch ein öffentliches Angebot unter Ausschluss des Bezugsrechtes der 
Aktionäre zu beschließen und die Veräußerungsbedingungen festzusetzen, wobei 
das Bezugsrecht der Aktionäre nur dann ausgeschlossen werden kann, wenn 
diese Aktien als Gegenleistung im Rahmen eines Erwerbes von Unternehmen, 
Betrieben, Teilbetrieben oder Anteilen an einer oder mehreren Gesellschaften im 
In- oder Ausland oder zur Bedienung von Aktienoptionen an Arbeitnehmer, 
leitende Angestellte und Mitglieder des Vorstandes ausgegeben werden. Diese 
Ermächtigung kann einmal oder mehrmals ganz oder in Teilen, einzeln oder 
gemeinsam ausgeübt werden und gilt für die höchste gesetzlich zulässige Dauer. 
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Weiters wurde der Vorstand ermächtigt, die eigenen Aktien ohne weiteren 
Hauptversammlungsbeschluss einzuziehen.  

c) Durch Beschluss der Hauptversammlung vom 2. März 2011 wurde der Vorstand 
gemäß § 169 AktG ermächtigt, das Grundkapital mit Zustimmung des Aufsichts-
rates bis 01.03.2016 um bis zu weitere EUR 7.693.371,00 durch Ausgabe von bis 
zu 7.693.371 Stück neue, auf Inhaber oder Namen lautende Stammaktien 
(Stückaktien) gegen Bar- und/oder Sacheinlage – allenfalls in mehreren Tranchen 
– zu erhöhen und den Ausgabebetrag, die Ausgabebedingungen und die weiteren 
Einzelheiten der Durchführung der Kapitalerhöhung im Einvernehmen mit dem 
Aufsichtsrat festzusetzen [Genehmigtes Kapital 2011]. 
Weiters wurde der Vorstand mit Zustimmung des Aufsichtsrates ermächtigt, das 
Bezugsrecht der Aktionäre auszuschließen, wenn die Kapitalerhöhung gegen 
Sacheinlagen erfolgt, das heißt Aktien zum Zwecke des Erwerbs von 
Unternehmen, Betrieben, Teilbetrieben oder Anteilen an einer oder mehreren 
Gesellschaften im In- und Ausland ausgegeben werden oder die Kapitalerhöhung 
zur Bedienung von Aktienoptionen an Arbeitnehmer, leitende Angestellte und 
Mitglieder des Vorstandes erfolgt oder um Spitzenbeträge vom Bezugsrecht der 
Aktionäre auszunehmen oder um eine den Emissionsbanken eingeräumte 
Mehrzuteilungsoption zu bedienen. 

d) Durch Beschluss der Hauptversammlung vom 2. März 2011 wurde der Vorstand 
ermächtigt, mit Zustimmung des Aufsichtsrates bis einschließlich fünf Jahre ab 
dem Tag dieser Beschlussfassung Finanzinstrumente im Sinne des § 174 AktG, 
insbesondere Wandelschuldverschreibungen, Gewinnschuldverschreibungen, 
Genussrechte mit einem Gesamtnennbetrag von bis zu EUR 15.000.000,00, die 
auch das Bezugs- und/oder das Umtauschrecht auf den Erwerb von insgesamt bis 
zu 7.693.371 Aktien der Gesellschaft einräumen können und/oder so ausgestaltet 
sind, dass ihr Ausweis als Eigenkapital erfolgen kann, auch in mehreren Tranchen 
und in unterschiedlicher Kombination, auszugeben, und zwar auch mittelbar im 
Wege der Garantie für die Emission von Finanzinstrumenten durch ein 
verbundenes Unternehmen der Gesellschaft mit Wandlungsrechten auf Aktien der 
Gesellschaft. Für die Bedienung kann der Vorstand das bedingte Kapital oder 
eigene Aktien verwenden. Ausgabebetrag und Ausgabebedingungen sowie der 
etwaige Ausschluss des Bezugsrechts der Aktionäre auf die emittierten 
Finanzinstrumente sind vom Vorstand mit Zustimmung des Aufsichtsrates 
festzulegen. 

e) In der Hauptversammlung vom 2. März 2011 wurde beschlossen: Die bedingte 
Erhöhung des Grundkapitals der Gesellschaft gemäß § 159 (2) Z 1 AktG um bis 
zu EUR 7.693.371,00 durch Ausgabe von bis zu 7.693.371 Stück auf Inhaber 
lautender neuer Aktien ohne Nennwert (Stückaktien) zur Ausgabe an Gläubiger 
von Finanzinstrumenten im Sinne des Hauptversammlungsbeschlusses vom 
2. März 2011, soweit die Gläubiger von Finanzinstrumenten von ihrem Bezugs- 
und/oder Umtauschrecht auf Aktien der Gesellschaft Gebrauch machen. Der 
Ausgabebetrag und das Umtauschverhältnis sind nach Maßgabe anerkannter 
finanzmathematischer Methoden sowie des Kurses der Aktien der Gesellschaft in 
einem anerkannten Preisfindungsverfahren zu ermitteln. Die neu ausgegebenen 
Aktien der bedingten Kapitalerhöhung haben eine Dividendenberechtigung, die 
den zum Zeitpunkt der Ausgabe an der Börse gehandelten Aktien entspricht. Der 
Vorstand ist ermächtigt mit Zustimmung des Aufsichtsrates die weiteren 
Einzelheiten der Durchführung der bedingten Kapitalerhöhung festzusetzen.  
Weiters wurde die Änderung der Satzung durch Einfügung einer neuen 
Bestimmung „§ 5a Bedingtes Kapital“ beschlossen. 

8. Vereinbarungen der Gesellschaft, die bei einem Kontrollwechsel infolge eines Über-
nahmeangebotes wirksam werden, sich ändern oder enden sowie deren Wirkungen 
werden seitens der Gesellschaft mit Ausnahme der Angaben in Punkt 9 nicht bekannt 
gegeben, da dies der Gesellschaft erheblich schaden würde. 

9. Für den Fall eines „Kontrollwechsels“ wurde mit dem Vorstandsmitglied Michael Hofer 
vertraglich vereinbart, dass das Vorstandsmitglied das Recht hat, den Vorstands-/ 
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Anstellungsvertrag mit der BF HOLDING AG (vormals BRAIN FORCE HOLDING AG) 
einseitig unter Wahrung aller Ansprüche aufzulösen. Dieses begünstigte 
Auflösungsrecht ist spätestens zum Zeitpunkt des Closings (Rechtswirksamkeit) 
betreffend des den Kontrollwechsel auslösenden Anteilserwerbs wahrzunehmen. Ein 
Kontrollwechsel liegt vor, wenn die Pierer Industrie AG nicht mehr a) direkt oder b) 
indirekt über eine Tochtergesellschaft, die zumindest zu 50% an der BF HOLDING AG 
(vormals BRAIN FORCE HOLDING AG) beteiligt ist, die Stimmenmehrheit an der 
Gesellschaft hält. Der Aufsichtsrat hat in der Sitzung vom 12.12.2013 die 
einvernehmliche vorzeitige Beendigung des Vorstandsvertrages von Herrn Mag. 
Hannes Griesser zum 31.12.2013 beschlossen. Am 12.12.2013 wurde Frau Mag. 
Michaela Friepeß zum Finanzvorstand mit Laufzeit bis zum 31.12.2016 bestellt. 
Weiters wurde der Vorstandsvertag von Herrn Dr. Michael Hofer bis zum 31.12.2016 
verlängert.  

 
 
Berichterstattung zum rechnungslegungsbezogenen internen Kontroll- und 
Risikomanagementsystem 
 
Die Verantwortung für die Einrichtung und Ausgestaltung des rechnungslegungsbe-
zogenen internen Kontroll- und Risikomanagementsystems und die Sicherstellung der 
Einhaltung aller rechtlichen Anforderungen liegt beim Vorstand. Die Rechnungslegung 
und Berichterstattung der BF HOLDING AG (vormals BRAIN FORCE HOLDING AG) wird in 
den beiden Organisationseinheiten „Accounting“, zuständig für das externe 
Berichtswesen, und „Controlling“, zuständig für das konzerninterne Berichtswesen, 
wahrgenommen. Beide Bereiche unterstehen direkt dem Finanzvorstand.  
 
Die Buchhaltung der Gesellschaft wird auf Basis unternehmensrechtlicher und sonstiger 
relevanter Vorschriften sowie unter Beachtung der für die wesentlichen Prozesse in der 
Konzernrechnungslegung und -berichterstattung vorgegebenen Regeln des Pierer 
Konzern-Bilanzierungshandbuchs („Accounting Manual“) durchgeführt. Die Erfassung, 
Buchung und Bilanzierung aller Geschäftsfälle erfolgt mit der Anwendersoftware BMD. Die 
Einhaltung der entsprechenden Vorgaben wird regelmäßig in Management-Meetings 
sichergestellt. Die wirtschaftliche Tätigkeit der Gesellschaft beschränkt sich auf die 
Wahrnehmung von Holding-Aufgaben und die aktive Beratung und Steuerung der 
Beteiligungsgesellschaften. Managementdienstleistungen sowie Marken- und andere 
Lizenzgebühren werden auf Grund von in der Gesellschaft geführten Aufzeichnungen und 
entsprechenden Verträgen laufend an die Konzerngesellschaften weiterverrechnet. Die 
von den Mitarbeitern/-innen im Rechnungswesen geführten Aufzeichnungen und 
Verbuchungen werden dabei von dem Verantwortlichen der Organisationseinheit 
„Accounting“ regelmäßig überwacht und kontrolliert. 
 
Für das interne Management-Reporting wird eine gängige Planungs- und 
Reportingsoftware (Lucanet) verwendet. Die Berichterstattung auf Konzernebene ist 
dabei nach Regionen und pro Gesellschaft aufgebaut und erfolgt monatlich. Eine 
eventuell notwendige Anpassung der Gesamtjahres-Vorschau erfolgt nach jedem 
abgeschlossenem Quartal. Diese Berichte bieten auch eine Zusammenfassung der 
wichtigsten Ereignisse bzw. Abweichungen zu den Werten des Budgets, des 
Vorjahreszeitraumes und gegebenenfalls eine aktualisierte Bewertung einzelner Risiken. 
 
Die beschriebenen Finanzinformationen sind in Zusammenhang mit den Quartalszahlen 
Basis der Berichterstattung des Vorstandes an den Aufsichtsrat. Der Aufsichtsrat wird in 
den regelmäßigen Sitzungen über die wirtschaftliche Entwicklung in Form von 
konsolidierten Darstellungen, bestehend aus Ergebnisentwicklung mit Budget- und 
Vorjahresvergleich, Vorschaurechnungen, Konzernabschlüssen, Personal- und 
Auftragsentwicklung sowie ausgewählten Finanzkennzahlen, informiert. 
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Risikoberichterstattung 
 
Als Muttergesellschaft von im In- und Ausland ansässigen und europaweit tätigen 
Unternehmen sieht sich die Unternehmensführung mit übergreifenden internationalen 
Risiken konfrontiert. BF HOLDING AG (vormals BRAIN FORCE HOLDING AG) sieht in 
einem effektiven Risikomanagement einen wesentlichen Erfolgsfaktor für die nachhaltige 
Sicherung des Unternehmenserfolges und die Erreichung der Ziele zur Schaffung von 
Shareholder Value. Als Risiko wird daher nicht nur die Möglichkeit der negativen 
Abweichung von Unternehmenszielen verstanden, sondern auch die Nichtrealisierung von 
potenziellen Gewinnen.  
 
Gemäß der dezentralen Struktur liegt die Verantwortung für das Management der 
operativen Risiken bei den jeweils zuständigen lokalen Geschäftsleitern. Die wichtigsten 
Instrumente zur Risikoüberwachung und -kontrolle sind der Planungs- und Controlling-
Prozess, konzernweite Richtlinien sowie die laufende Berichterstattung und das 
quartalsweise adaptierte Forecasting. 
 
Zur Risikovermeidung und -bewältigung werden in den lokalen Gesellschaften Risiken 
bewusst nur im operativen Geschäft eingegangen und dabei immer im Verhältnis zum 
möglichen Gewinn analysiert. Insbesondere sind Spekulationen außerhalb der operativen 
Geschäftstätigkeit unzulässig. Risiken außerhalb der operativen Tätigkeit, wie finanzielle 
Risiken, werden zusätzlich von der Holding beobachtet und im notwendigen Maße 
abgesichert. 
 
Das Liquiditätsrisiko wird durch laufende Finanzplanungen auf Ebene der lokalen 
Geschäftsführungen und zusätzlich von der Konzernholding überwacht. Die Finanzierung 
des Konzerns basiert aktuell auf einer soliden Bilanzstruktur mit einer Eigenkapitalquote 
von 88% zum 31. Dezember 2014. Die Zahlungsmittel im Konzern betragen TEUR 463, 
die Nettoverschuldung (Zahlungsmittel abzüglich Finanzverbindlichkeiten) beläuft sich auf 
TEUR -1.265 (im Vorjahr Nettofinanzmittel in Höhe von TEUR 19.230). 
 
Im Rahmen der operativen Tätigkeit ist der Konzern im Wesentlichen nur in den 
Tochtergesellschaften Network Performance Channel GmbH, Neu-Isenburg, Deutschland, 
und Network Performance Channel GmbH, Vöcklabruck, Österreich, 
Fremdwährungsrisiken im Hinblick auf die Entwicklung des EUR/USD-Wechselkurses 
ausgesetzt. Die Gesellschaften kaufen dabei Produkte in US-Dollar und verkaufen diese in 
Europa, den Mittleren Osten, Nordafrika und Indien weiter. Teilweise werden die Umsätze 
durch die Gesellschaften auch in US-Dollar fakturiert. Im Rumpfgeschäftsjahr 2014 
erfolgte keine Absicherung des EUR/USD-Wechselkursrisikos.  
 
Das Zinsänderungsrisiko stellt das Risiko dar, dass sich infolge der Änderung von 
Wertschwankungen von Finanzinstrumenten eine Änderung der Marktzinssätze ergibt. 
Die Kontokorrentkreditvereinbarungen unterliegen einer variablen Verzinsung. Die 
liquiden Mittel in Höhe von EUR 19,8 Mio. wurden zu Beginn des Rumpfgeschäftsjahres 
2014 (1.10. bis 31.12.2014) größtenteils in Anleihen der CROSS Industries AG (ISIN: 
AT0000500913) veranlagt. Die jährliche Verzinsung dieser Anleihen beträgt 6,875%. 
 
 
Umwelt- und Arbeitnehmerbelange 
 
Aufgrund der Geschäftstätigkeit der BF HOLDING AG (vormals BRAIN FORCE HOLDING 
AG) spielen Umweltbelange eine untergeordnete Rolle. 
 
 
  



Beilage W9 

voraussichtliche Entwicklung des Unternehmens 

Die Pierer Industrie AG plant eine Verschmelzung der CROSS Industries AG auf die BF 
HOLDING AG (vormals BRAIN FORCE HOLDING AG). Die dafür erforderlichen 
Vorbereitungsarbeiten, Bewertungen und gesellschaftsrechtllchen Maßnahmen sind am 
Laufen. Mlt einer Umsetzung der Transaktion wird Im ersten Halbjahr 2015 gerechnet. 

Wels, den 27. Februar 2015 

Der Vorstand: 



ABCD 
BF HOLDING AG, Wels (vormals: BRAIN FORCE HOLDING AG, Vöcklabruck) 

Bericht über die Prüfung des Jahresabschlusses zum 31. Dezember 2014 

27. Februar 2015

Bestätigungsvermerk

Bericht zum Jahresabschluss 

Wir haben den beigefügten Jahresabschluss der  

BF HOLDING AG, Wels (vormals: BRAIN 
FORCE HOLDING AG, Vöcklabruck), 

für das Rumpfgeschäftsjahr vom 1. Oktober bis zum 31. Dezember 2014 unter Einbeziehung 
der Buchführung geprüft. Dieser Jahresabschluss umfasst die Bilanz zum 31. Dezember 2014, 
die Gewinn- und Verlustrechnung für das am 31. Dezember 2014 endende Rumpfgeschäftsjahr 
sowie den Anhang. 

Verantwortung der gesetzlichen Vertreter für den Jahresabschluss und die Buchführung 

Die gesetzlichen Vertreter der Gesellschaft sind für die Buchführung sowie für die Aufstellung 
eines Jahresabschlusses verantwortlich, der ein möglichst getreues Bild der Vermögens-, Fin-
anz- und Ertragslage der Gesellschaft in Übereinstimmung mit den österreichischen unterneh-
mensrechtlichen Vorschriften vermittelt. Diese Verantwortung beinhaltet: Gestaltung, Umset-
zung und Aufrechterhaltung eines internen Kontrollsystems, soweit dieses für die Aufstellung 
des Jahresabschlusses und die Vermittlung eines möglichst getreuen Bildes der Vermögens-, 
Finanz- und Ertragslage der Gesellschaft von Bedeutung ist, damit dieser frei von wesentlichen 
Fehldarstellungen ist, sei es auf Grund von beabsichtigten oder unbeabsichtigten Fehlern; die 
Auswahl und Anwendung geeigneter Bilanzierungs- und Bewertungsmethoden; die Vornahme 
von Schätzungen, die unter Berücksichtigung der gegebenen Rahmenbedingungen angemessen 
erscheinen. 

Verantwortung des Abschlussprüfers und Beschreibung  
von Art und Umfang der gesetzlichen Abschlussprüfung 

Unsere Verantwortung besteht in der Abgabe eines Prüfungsurteils zu diesem Jahresabschluss 
auf der Grundlage unserer Prüfung. Wir haben unsere Prüfung unter Beachtung der in Öster-
reich geltenden gesetzlichen Vorschriften und Grundsätze ordnungsgemäßer Abschlussprüfung 
durchgeführt. Diese Grundsätze erfordern, dass wir die Standesregeln einhalten und die Prüfung 
so planen und durchführen, dass wir uns mit hinreichender Sicherheit ein Urteil darüber bilden 
können, ob der Jahresabschluss frei von wesentlichen Fehldarstellungen ist.  



BF HOLDING AG, Wels (vormals: BRAIN FORCE HOLDING AG, Vöcklabruck) 

Bericht über die Prüfung des Jahresabschlusses zum 31. Dezember 2014 

Eine Prüfung beinhaltet die Durchführung von Prüfungshandlungen zur Erlangung von Prü
fungsnachweisen hinsichtlich der Beträge und sonstigen Angaben im Jahresabschluss. Die Aus
wahl der Prüfungshandlungen liegt im pflichtgemäßen Ermessen des Abschlussprüfers unter 
Berücksichtigung seiner Einschätzung des Risikos eines Auftretens wesentlicher Fehldarstellun
gen, sei es auf Grund von beabsichtigten oder unbeabsichtigten Fehlern. Bei der Vornahme 
dieser Risikoeinschätzung berücksichtigt der Abschlussprüfer das interne Kontrollsystem, so
weit es für die Aufstellung des Jahresabschlusses und die Vermittlung eines möglichst getreuen 
Bildes der Vermögens-, Finanz- und Ertragslage der Gesellschaft von Bedeutung ist, um unter 
Berücksichtigung der Rahmenbedingungen geeignete Prüfungshandlungen festzulegen, nicht je
doch um ein Prüfungsurteil über die Wirksamkeit der internen Kontrollen der Gesellschaft abzu
geben. Die Prüfung umfasst ferner die Beurteilung der Angemessenheit der angewandten Bilan
zierungs- und Bewertungsmethoden und der von den gesetzlichen Veitretern vorgenommenen 
wesentlichen Schätzungen sowie eine Würdigung der Gesamtaussage des Jahresabschlusses. 

Wir sind der Auffassung, dass wir ausreichende und geeignete Prüfungsnachweise erlangt 
haben, sodass unsere Prüfung eine hinreichend sichere Grundlage für unser Prüfungsurteil dar
stellt. 

Prüfungsurteil 

Unsere Prüfung hat zu keinen Einwendungen geführt. Auf Grund der bei der Prüfung gewonne
nen Erkenntnisse entspricht der Jahresabschluss nach unserer Beurteilung den gesetzlichen Vor
schriften und vermittelt ein möglichst getreues Bild der Vermögens- und Finanzlage der Gesell
schaft zum 31. Dezember 2014 sowie der Ertragslage der Gesellschaft für das Rumpfgeschäfts
jahr vom 1. Oktober bis zum 31. Dezember 2014 in Übereinstimmung mit den österreichischen 
Grundsätzen ordnungsmäßiger Buchführung. 

Aussagen zum Lagebericht 

Der Lagebericht ist auf Grund der gesetzlichen Vorschriften darauf zu prüfen, ob er mit dem 
Jahresabschluss in Einklang steht und ob die sonstigen Angaben im Lagebericht nicht eine 
falsche Vorstellung von der Lage der Gesellschaft erwecken. Der Bestätigungsvermerk hat auch 
eine Aussage darüber zu enthalten, ob der Lagebericht mit dem Jahresabschluss in Einklang 
steht und ob die Angaben nach § 243a UGB zutreffen. 

Der Lagebericht steht nach unserer Beurteilung in Einklang mit dem Jahresabschluss. Die An
gaben gemäß § 243a UGB sind zutreffend. 

Linz, am 27. Februar 2015 

#:;s 
!'>'- unci "! t „, KPMG Austria GmbH 
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'\,,,,,":-.., * \-\ c,;~ . Wirtschaftsprufer . . Wirts~haftsprufer 
Die Ver(Jffent:h~llng oder Weitergabe des Jahresabschlusses mit uns rem Bestätigungsvermerk darf nur 
in der von uns bestätigten Fassung erfolgen. Dieser Bestätigungsvermerk bezieht sich ausschließlich auf 
den deutschsprachigen und vollständigen Jahresabschluss samt Lagebericht. Für abweichende Fassungen 
sind die Vorschriften des§ 281Abs2 UGB zu beachten. 



 

 
Declaration of the Management according to § 82 Abs. 4 Z 3 
BörseG 
 
Statement of all Legal Representatives 
We confirm to the best of our knowledge that the consolidated financial statements give 
a true and fair view of the assets, liabilities, financial position and profit or loss of the 
Group as required by the applicable accounting standards and that the Group 
management report gives a true and fair view of the development and performance of 
the business and the position of the Group, together with a description of the principal 
risks and uncertainties the Group faces. 
 
We confirm to the best of our knowledge that the separate financial statements give a 
true and fair view of the assets, liabilities, financial position and profit or loss of the 
parent company as required by the applicable accounting standards and that the 
management report gives a true and fair view of the development and performance of 
the business and the position of the company, together with a description of the principal 
risks and uncertainties the company faces. 
 
 
Wels, March 12, 2015 
The Management Board: 
 
 
 
 
 
 

Michael Hofer               Michaela Friepes 
      CEO              CFO   
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