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LUDWIG BECK – Consolidated financial statements as of December 31, 2024  
 
Munich, March 27, 2025 – Munich-based fashion group LUDWIG BECK (ISIN DE 
0005199905) once again faced numerous challenges in 2024. The financial year was 
characterised by extreme weather, strikes, and domestic and foreign political uncertainties, 
which had a strong impact on brick-and-mortar retail. The war in Ukraine and its economic 
impact on companies and consumers dampened consumer spending in all segments. Despite 
the lively atmosphere in the country, the European Football Championship did not provide the 
hoped-for economic impetus. The fourth quarter, which traditionally generates the highest 
sales, and Christmas business in particular, were also disappointing, not least due to the 
massive impact of Black Friday, which originated from the online sector. 
 
Sales development 
In the 2024 financial year, LUDWIG BECK generated gross sales of € 87.2m, up 0.8% on the 
previous year's figure of € 86.5m. However, the forecasted target range of € 90-93m was not 
fully achieved. Only, the flagship store at Munich's Marienplatz reported a 2.8% increase. 
However, this positive development was dampened by a decline in online sales, especially in 
the beauty segment. In addition to fierce price competition, one distribution channel had to be 
closed due to regulatory requirements imposed by some major suppliers. 
 
Sales were distributed across the segments “Textile” with € 66.0m (previous year: € 63.7m) 
and “Non-textile” with € 21.2m (previous year: € 22.8m). 
 
Earnings situation 
As a result of the sales trend, the gross profit increased from € 35.3m to € 35.5m. At 48.5%, 
the gross profit margin remained at the previous year's level. 
 
Other operating income, consisting of rental, sales, and personnel income as well as own work 
capitalised, rose by € 0.2m to € 5.0m (previous year: € 4.8m). 
 
Personnel expenses fell by € 0.2m from € 16.8m to € 16.6m due to structural adjustments in 
administration. Depreciation and amortisation amounted to € 6.8m, as in the previous year. 
This included depreciation of right-of-use assets from the recognition of rental agreements in 
accordance with IFRS 16 (finance lease) in the amount of € 3.8m (previous year: € 3.9m). 
Other operating expenses increased from € 13.3m to € 13.7m, mainly due to higher occupancy 
costs and sales expenses. 
 
Earnings before interest, taxes, depreciation, and amortisation (EBITDA) amounted to € 10.2m 
(previous year: € 9.9m). 
 
Earnings before interest and taxes (EBIT) improved from € 3.1m in the previous year to € 3.4m 
in the financial year under review. 
 
The sharp rise in interest rates for short-term credit lines led to a financial result of € -2.9m, a 
deterioration of € 0.4m compared to the previous year's result of € -2.5m. The financial result 
included € 1.2m interest from the recognition of leases in accordance with IFRS 16 (previous 
year: € 1.1m). 



 
Earnings before taxes (EBT) amounted to € 0.5m (previous year: € 0.6m).  
 
Due to the massive deterioration of Germany’s conditions as a business location and in the 
textile retail industry, the company has revised its medium-term forecasts downwards and 
derecognised a large portion of the deferred tax assets on loss carry forwards, which originate 
exclusively from the COVID-19 pandemic years, in the amount of € 3.0m. It is only an 
adjustment of book values. Tax loss carryforwards will be retained in full. 
 
Due to this one-time special effect, earnings after taxes (EAT) amounted to € -2.9m (previous 
year: € 0.4m). 
 
 
Outlook 
The Executive Board expects continued economic uncertainty in 2025, as it cannot be 
assumed that there will be any change in the external factors influencing the retail sector. 
Nevertheless, LUDWIG BECK is cautiously optimistic about the forthcoming financial year and 
continues to believe in the relevance of brick-and-mortar retailing. However, the management 
of LUDWIG BECK does not expect any major leaps in sales and earnings in the 2025 financial 
year and anticipates gross sales at Group level of between € 88m and € 91m and earnings 
before taxes (EBT) of between € 0.5m and € 1.8m. 
 
Further information on the company and its shares can be found on the company's website at 
http://kaufhaus.ludwigbeck.de. 
 
Key Performance Indicators 
 

in €m  2024 2023 

Revenues (gross) 87.2 86.5 

Revenues (net) 73.3 72.7 

Earnings before interest, taxes, depreciation, and amortization 
(EBITDA) 10.2 9.9 

Earnings before interest and taxes (EBIT) 3.4 3.1 

Earnings before taxes (EBT) 0.5 0.6 

Earnings after taxes (EAT) -2.9 0.4 

Equity 61.8 65.5 

Equity Ratio in % 37.5 38.5 

Investments in long-term assets 2.0 3.2 

Number of employees (average) without apprentices 412 409 

Earnings per share (in €) -0.78 0.12 
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