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Dear shareholders, 

Dear friends of the company, 

The year 2020 and the first months of the 
current year have not been easy and were 
influenced in many ways by the Corona 
pandemic. For example, the much-appreciated 
exchange with the supervisory board and the 
managing directors of the investment 
platforms and operational investment 
companies had to take place largely virtually, 
and many personal meetings had to be 
postponed indefinitely – until such time 
circumstances allow those personal meetings 
again. We also had to postpone our Annual 
General Meeting originally planned for mid-
June 2020. 

We appreciate the personal exchange with 
you, dear shareholders, and wanted to hold the 
Annual General Meeting as usual with your 
active involvement and without restrictions. 
Especially since with the resolution to increase 
the cash capital by 200%, an important course-
setting for the further development of 
MEDIQON Group AG was on the agenda. We 
were all the more pleased that we were able to 
welcome you to our Annual General Meeting in 
Frankfurt on October 30, 2020. 

We were very impressed by the organization 
and the atmosphere in the German National 
Library in Frankfurt, so we look forward to 
inviting you there again – this year, however, 
on June 29, 2021. 

***** 

In the more than 20 years since it was founded 
(originally as Medical Columbus AG), today’s 
MEDIQON Group AG has seen continuous 
change. We decided against the “draft on the 
drawing board” when designing the corporate 
strategy and proceeded step by step. We took 
advantage of opportunities when they seemed 
economically and strategically sensible to us. 

The sale of the legacy business of Medical 
Columbus AG in 2018 was certainly a major 

milestone in the past few years. It had been 
clear for a long time that the German market 
for our former IT range would consolidate 
further due to the constant cost pressure in the 
industry. We received a purchase offer, which 
was very attractive given the earnings situation 
of the business. 

With your support, dear shareholders, 
numerous foundations were laid for the future 
and the realignment of MEDIQON Group AG as 
a holding company in 2019. 

In March 2019, NGC Nachfolgekapital GmbH, 
Munich, was co-founded. The concept here is 
to offer entrepreneurs a forward-looking 
succession solution that ensures the 
continuation of their entrepreneurial life’s 
work: sale of the shares to NGC, takeover of the 
operational management by a young talent 
provided by NGC and support of the 
operational succession to the next generation 
with the experience from numerous successful 
handovers. 

The board of directors considers this business 
model very attractive: Firstly because there will 
be a wave of company successions in the “baby 
boomer generation” in the next few years. 
Secondly, because transactions with purchase 
prices in the mid million EUR range are only 
assessed professionally by few investors. 
Thirdly, and most importantly, we have 
succeeded in winning Alexander Preußner, an 
experienced entrepreneur specialized in this 
field. His goal was to focus on this particular 
market and he was looking for a long-term and 
stable partner. 
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Furthermore, we co-founded Ookam Software 
GmbH, Berlin, in May 2019. With Steffen von 
Buenau and Niels Reinhard, we won an 
entrepreneurial duo with relevant software 
management experience, who track down 
niche software companies willing to sell and 
take over the operation. The idea behind 
Ookam is to actively participate as a partner in 
the development of the product strategy, the 
sales and management processes. There are 
surprisingly plenty of these software 
companies with a highly specialized focus in 
German-speaking countries. These companies 
often provide their customers with software 
critical to the business process and delivers 
high benefits. 

***** 

We want to continue to drive the development 
of MEDIQON Group AG in its realignment as a 
holding step by step – and not on the drawing 
board. Nevertheless, some guiding principles 
have emerged for the MEDIQON Group AG in 
the last two years: 

 Our holding company brings together 
talents and market opportunities. We do 
not pursue a set investment strategy but 
invest in scalable business models and the 
best teams. 

 We pursue an entrepreneurial and long-
term approach and want to promote the 
development of the portfolio companies in 
a spirit of partnership and sustainability. 

 We believe in the extraordinarily high 
effectiveness of decentralized 
organizations. Our energy is channeled into 
the selection and management of the best 
teams. However, we normally see little 
value in interfering in the day-to-day work 
of the business operation. 

***** 

2020 was another eventful fiscal year for 
MEDIQON Group AG, characterized by three 
main topics: 

1) Further development of the 
organization and processes in the 
course of the realignment of MEDIQON 
Group AG as a holding company 

2) Expansion of the group companies 
3) Further development of the capital 

structure 

Organization & processes 

Since March 1, 2020, Jan-Hendrik Mohr has 
been a member of the company’s board of 
directors and contributes his experience as an 
investment manager and entrepreneur in the 
development and expansion of a holding 
company to the company’s further 
development. As of August 1, 2020, Marlene 
Carl has also joined the company as Head of 
Investment Controlling. We have further 
expanded the processes within the holding 
company, particularly those relating to 
investment decisions and reporting, and would 
like to give you a comprehensive picture of this 
development in the annual business and 
management report. 

Expansion of group companies 

The two existing investment platforms NGC 
Nachfolgekapital GmbH and Ookam Software 
GmbH can look back on an extraordinarily 
productive and positive fiscal year, particularly 
against the backdrop of the restrictions due to 
the Corona pandemic and the associated travel 
and contact restrictions have made it more 
difficult to acquire new companies. 
Nevertheless, a total of five operating 
companies were acquired through the two 
platforms in 2020. 

NGC Nachfolgekapital GmbH has acquired the 
majority of the shares in Gelford GmbH 
Gebäudereinigung und Dienstleistungen, 
which offers a variety of real estate services in 
the greater Essen region. Beyond that, in 
December 2020, NGC Nachfolgekapital 
acquired the majority of the shares in 
speakeasy Berlin GmbH and sister companies, 
a rapidly growing provider of German courses 
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and language certificates. Furthermore, 
Kältehelden GmbH was founded as a 
refrigeration and air conditioning group based 
in Hamburg, in which NGC Nachfolgekapital 
holds the majority of the shares. 

Ookam Software GmbH acquired two 
companies in 2020: OPAS Software GmbH, 
based in Leesten near Bamberg, offers a 
software solution for orchestra management 
and is the market leader in this niche with more 
than 250 clients worldwide. Every day, the 
software is used by clients such as the Boston 
Symphony Orchestra or the WDR Symphonie 
Orchester Köln. BleTec Software GmbH, based 
in Roßdorf near Darmstadt, offers a highly 
specialized software solution with a focus on 
the core business processes of sheet metal 
processing companies. 

As of the end of 2020, a total of 11 operating 
companies are part of the MEDIQON Group AG. 
The operating associated companies have 
developed positively overall and have recorded 
significant increases in sales and earnings in 
some cases – despite the challenging year due 
to Corona. Detailed information on the 
business models and the development of the 
portfolio companies can be found in the annual 
business and management report. 

We would like to than the managing directors 
of the investment platforms, Alexander 
Preußner for NGC Nachfolgekapital GmbH and 
Niels Reinhard and Steffen von Bünau for 
Ookam Software GmbH and the managing 
directors of the operative investment 
companies for the extraordinary performance 
in the past fiscal year. 

Capital structure 

To finance the further growth and investments 
of the investment platforms, two capital 
market transactions were carried out in the 
fiscal year 2020. 

On the one hand, the capital increase from the 
authorized capital announced in November 

2019 came into effect on January 9, 2020, and 
the number of shares was increased by 
861,062. The new shares were issued at a price 
of EUR 4.75. 

On the other hand, the company issued a 
perpetual bond on May 27, 2020, with a 
nominal value of EUR 25 MM and no maturity. 
An annual interest payment of 7% of the 
nominal begins five years after the issue. This 
bond represents a long-term form of financing 
for the company, which can be terminated by 
the company at regular intervals. This gives 
MEDIQON Group AG the option to refinance 
the bond in the future should better financing 
options arise. Nonetheless, both the 
compounding of the discount in the first five 
years and the interest payments that will then 
begin are below the 10% p.a. that the company 
charges for the shareholder loans of the group 
financing. 

As of the balance sheet date of December 31, 
2020, the company had liquid funds of EUR 
6.63 MM, taking into account the securities 
account. To be well-positioned for the planned 
growth of the existing investment platforms 
and potential new platforms, the shareholders’ 
meeting in Frankfurt on October 30, 2020, 
approved the increase in share capital 
proposed by the management board and the 
supervisory board by issuing up to 6,666,372 
new shares. 

The new shares were successfully placed at a 
subscription price of EUR 4.00, and the capital 
increase was entered in the commercial 
register on March 12, 2021. 

We would like to thank you, dear shareholders 
and the subscribers of the bond, for the high 
level of trust in the company’s activities! 

***** 
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In the course of focusing, developing, and 
expanding MEDIQON Group AG as a holding 
company, we have dealt intensively with 
various options for action for MEDIQON GmbH. 

MEDIQON GmbH was the only operating 
division that was not included in the sale of the 
previous core business to GHX Europe GmbH in 
2018. Instead, the operating division was 
supposed to be developed independently and 
part of the funds available from the sale were 
to be invested in the company’s development. 
MEDIQON GmbH remained as the only direct 
subsidiary of MEDIQON Group AG as an 
operative part of the group. 

Despite the intensive efforts of the 
management of MEDIQON GmbH and the 
financial as well as strategic support from 
MEDIQON Group AG, it was not possible to 
improve the company’s economic 
development positively in the long term. 

We have, therefore, intensively examined 
various options for action over the past few 
months. 

It became evident that the operational 
business of MEDIQON GmbH and the 
development and expansion of the holding 
business put fundamentally different demands 
on MEDIQON Group AG as a shareholder. 

Therefore, in April 2021, the company decided 
to sell 100% of the shares in MEDIQON GmbH 
and to focus on the strategic direction of 
MEDIQON Group AG as a holding company as 
well as the great success of the business model 
as a holding company with the two existing 
platforms NGC Nachfolgekapital and Ookam 
Software GmbH and to supplement it with 
other similar platforms. 

On April 9, 2021, the 100% sale of MEDIQON 
GmbH was notarized. MEDIQON GmbH will be 
part of the Data to Decision AG corporate 
group. 

Data to Decision AG is an expanding consulting 
and service company in the healthcare sector 

headquartered in Hamburg, which has a 
significant overlap with the business model of 
MEDIQON GmbH. 

We are convinced that under the umbrella of 
Data to Decision AG and under the leadership 
of the previous managing director Ms. Bahareh 
Razavi, MEDIQON GmbH will be able to 
develop further on the path it has taken and 
that the divestment is the best solution for 
MEDIQON GmbH as a company, the team, and 
the hospitals and service providers supported 
by MEDIQON GmbH, as well as for the 
MEDIQON Group AG as a shareholder. 

In return for the sale of MEDIQON GmbH, 
several purchase price payments and a debtor 
warrant based on the future development of 
Data to Decision AG were agreed upon. 

Since, due to the principle of prudence, only 
the purchase price payments are considered in 
a balance sheet based on the German GAAP 
(“HGB”), the resulting need for depreciation 
leads to a burden on the annual result for the 
fiscal year 2020. 

***** 

In 2020, we had intensive discussions about 
which metrics best document the development 
of MEDIQON Group AG in the long term. Two 
factors are decisive for the economic success of 
MEDIQON Group AG in its realignment as a 
holding company: 

1) Establishment and expansion of the group 

As a holding company, MEDIQON Group AG is 
the sum of its operating subsidiaries. The 
declared goal is to sustainably increase the 
company value of the group, among other 
things, by acquiring additional portfolio 
companies; Both through the further 
development of the existing participation 
platforms but also further acquisitions within 
the existing structures or the establishment of 
new participation platforms. 
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This way, the capital made available by you, 
dear shareholders, and the funds received 
from the perpetual bond are to be allocated 
efficiently. Furthermore, the company 
portfolio as a whole becomes more robust with 
an increasing number and increasing 
diversification of operational associated 
companies. 

As already explained, a total of five operating 
associated companies were acquired through 
subsidiaries in the fiscal year 2020. In total, the 
amount invested in the operation and 
acquisition of associated companies by NGC 
Nachfolgekapital GmbH and Ookam Software 
GmbH in the fiscal year 2020 amounts to 
around EUR 21.48 MM. 

  

Amount invested and financing structure 

 

 

Debt capital (bank and seller loans)    MEDIQON Group AG bridge loan 
Equity investment MEDIQON Group AG and platforms   Investment minority shareholders  
 

In the above illustration, the amounts of EUR 6.5 MM that flowed into MEDIQON GmbH between 2018 and 2020 are not 
taken into account. The amounts reported for 2020 from the “MEDIQON Group AG bridge loan” are shareholder loans 
that were issued to the acquisition companies to acquire the operating companies and that were already replaced by 
debt in the first quarter of 2021. The bridge financings issued in 2019 have all been refinanced in the meantime and are 
already included under debt capital here. 
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1) Operational development of the associated 
companies belonging to the group 

The operational business development of the 
associated companies makes a significant 
contribution to the sustainable increase in the 
value of the MEDIQON Group. 

We essentially consider two parameters for 
this purpose: revenue and adjusted earnings 
before interest, taxes, depreciation, and 
amortization (adjusted EBITDA). We opted for 

EBITDA to consider the operating earning 
power of the company – regardless of, for 
example, the chosen financing structure, 
depreciation on purchase prices, or special tax 
effects. 

The corrections applied to EBITDA are mainly 
related to exceptional expenses resulting from 
the acquisition. 

 

 

*****

In addition to the consolidated figures for the 
group, the considerations resulted in two key 
indicators for the success of our business 
strategy and the development of the group: 

On the one hand, the earnings per share, 
taking into account the earnings of the 
operating associated companies. 

The most important source of income for 
MEDIQON Group AG during its realignment as 
a holding company is the interest on the 
shareholder loans issued. To a lesser extent, 
income from investing in securities also plays a 
role. At the level of MEDIQON Group AG, 
business model-inherent holding costs are also 
incurred, which have a negative impact on the 
result. 

At the level of the participation platforms, 
there are essentially costs for salaries and 
incidental transaction costs (e.g. legal counsel). 
In the case of the investment platforms, these 
costs are already partially covered by income 
from management contracts concluded with 
the operative associated companies or the 
higher-level acquisition companies. With the 
further development and expansion of the 
portfolio, we assume that the investment 
platforms will at least break even in the 
medium term. 

Operational development of the portfolio companies 

 2019 2020 ∆ 

Revenue EUR 19.88 MM EUR 21.31 MM + 7.2% 

EBITDA (reported) EUR 3.80 MM EUR 5.18 MM  + 44.2% 

EBITDA (adjusted) EUR 5.49 MM  EUR 6.06 MM  + 10.4% 
 

The information includes 100% of all operational group companies regardless of the share of MEDIQON Group AG in 
the respective company. Companies that only became part of the group in the course of the fiscal year 2020 are also 
included for 2019 to ensure comparability with the previous year. The share of companies added in the fiscal year 2020 
amounts to EUR 11.45 million in revenue and EUR 3.38 million in EBITDA (adjusted). Due to the sale in April 2021, 
MEDIQON GmbH is not included in the calculation. 
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In addition to the shareholder loans issued, 
MEDIQON Group AG is also indirectly 
(predominantly) the majority shareholder of 
the operational associated companies and thus 
participates in the annual net income of the 
companies – which is positive in the fiscal year 
2020 for the vast majority of the associated 
companies. In some of the transaction 
structures, the purchase prices are (partially) 
written off, which initially leads to a lower 
annual profit. However, since these write-offs 

are purely accounting-related and ultimately 
result from the acquisition by the subsidiaries 
of MEDIQON Group AG, we believe that a 
correction of these write-offs is appropriate to 
provide a picture of the sustainable earnings 
situation of the companies. 

In addition to earnings per share, from our 
point of view, the second key figure is the 
development of the company’s net asset value 
(“NAV”). 

Earnings per Share 

 

The proportionate annual net profit (corrected to the amount of the accounting-related purchase price write-off) of the 
associated companies includes all associated companies under MEDIQON Group AG, i.e. the operating associated 
companies including the acquisition company above and the investment platforms. Due to the sale in April 2021, 
MEDIQON GmbH is not included in the calculation. The annual net profit of MEDIQON Group AG has been corrected by 
the write-off resulting from the divestment on the balance sheet item of this investment. 

Net Asset Value as of December 31, 2020 

 

The securities portfolio is taken into account at market value as of December 31, 2020. The perpetual bond issued in 
May 2020 is included at nominal value less the discount remaining on the balance sheet date.    

+EUR 1,810.6 k EUR -1,198.3 k

Annual net profit (adj.) of the
associated companies Annual net profit

MEDIQON group AG

Number of shares as December 31 2020

3,333,186
= EUR 0.18 

Earnings per Share
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The valuation of the shares in the companies 
acquired through the participation platforms is 
based on the following assessment logic: 

A multiple is the result based on the purchase 
price paid in relation to the adjusted EBITDA 
used as a basis for the valuation at the time of 
purchase. 

Multiplied by the adjusted EBITDA for the fiscal 
year 2020, the result is the company value. 
After deducting the net debt (bank and seller 
loans plus cash not required for operational 
business), the result is the equity value for 
100% of the shares. 

The NAV of the investment portfolio is derived 
from the shares (indirectly) attributable to 
MEDIQON Group AG. 

We opted for this approach to ensure a 
comparable and comprehensible presentation 
over the next few years, which also reflects the 
actual operational development of the 
subsidiaries in its fluctuations and does not 
result from changes in the assumptions 
compared to the previous year. 

The loans granted by MEDIQON Group AG to 
MEDIQON Beteiligungsgesellschaft mbH and 

the investment platforms to finance start-up 
costs are also included. MEDIQON GmbH and 
the loans issued to the company were taken 
into account at their book value after 
depreciation. 

In addition to the net asset value of the 
operating associated companies, the value of 
the securities account and the net debt of the 
holding company are taken into account at the 
holding company level at MEDIQON Group AG. 

The main influencing factors for the 
development of the net asset value over the 
next few years are, on the one hand, the 
development of the earnings level of the 
respective operating associated companies, 
the actual earnings, and the development and 
expansion of the portfolio. 

At the same time, the debt financing at the 
level of the acquisition companies is regularly 
repaid, which leads to an increase in the net 
asset value. 

The development of the securities portfolio 
and the financing structure at the level of 
MEDIQON Group AG as the parent company 
are relevant to a lesser extent.

 

***** 

In the first months of 2021, the investment 
platforms NGC Nachfolgekapital and Ookam 
Software GmbH were again productive and 
completed a total of four transactions. Further 
acquisitions cannot be projected in detail for 
either platform. However, the board of 
directors assumes that both Ookam Software 
GmbH and NGC Nachfolgekapital GmbH will 
continue to grow in the coming years through 
several acquisitions. The establishment of a 
third platform is currently being examined, 
whereby the basic conviction of bringing 
talents and market opportunities together is 
also pursued here. 

Due to the ongoing Corona pandemic, it is 
difficult to make a detailed statement about 
the business development in the current fiscal 
year 2021. However, since most group 
companies operate in non-cyclical sectors and 
can record recurring or subscription sales, we 
consider the group’s economic situation to be 
robust. 

The successful implementation of the capital 
increase at the beginning of 2021 allows us a 
high degree of flexibility in seizing 
opportunities and optimizing our capital 
structure. Even in 2021, we are not pursuing a 
“strategy from the drawing board” but are 
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constantly adapting to the respective 
circumstances. 

We would like to thank you, dear shareholders, 
for the great confidence you had in us in 2020 

and throughout the entire transformation 
phase of the last few years. We look forward to 
meeting you in person at the Annual General 
Meeting in June! 

 

 

 

 

 

 

Sincerely yours, 

 

 

Dirk Isenberg            Jan-Hendrik Mohr 
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Operative associate companies  

Since its realignment, MEDIQON Group AG has primarily acted as a holding company and invests in 
attractive companies based in the DACH region. At the end of the fiscal year 2020, a total of eleven 
operational groups were part of MEDIQON Group AG. The majority of the operating companies are 
under the two existing investment platforms, NGC Nachfolgekapital GmbH and Ookam Software 
GmbH.  

1. Participation interests of NGC Nachfolgekapital GmbH      

NGC Nachfolgekapital GmbH offers entrepreneurs the 
opportunity to safely hand over their life’s work to the next 
generation. The goal is to implement sustainable solutions 
for entrepreneurs and employees and to promote the 
development of the company further. 

In the fiscal year 2020, with the participations in Gelford 
GmbH Gebäudereinigung und Dienstleistungen, 
Kältehelden GmbH, and the speakeasy Group, three 
transactions took place, so that at the end of the fiscal year, 
together with Vetera GmbH (formerly GP.Software GmbH, acquired in 2019), a total of four companies 
belonged to the group. 

Overall, the companies have developed positively despite the challenges of the Corona crisis. In 
particular, it was possible to increase profitability across the group companies. The course was set for 
important future developments. 

One of the growth drivers for the operating companies within the NGC Nachfolgekapital platform is 
the further growth of the company through add-on acquisitions, e.g. to complement the product range 
or to transfer successful business strategies and processes to comparable companies. In the first 
quarter of 2021, the GfW Gesellschaft für Weiterbildung and NGC Services GmbH have already 
completed the first add-on transactions. 
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Speakeasy-Gruppe                          

Structure 

The Speakeasy Group comprises three companies, with the 
majority of the business being represented in speakeasy 
Berlin GmbH. 

100% of the shares in speakeasy Berlin GmbH and SK 
Services GmbH are held by GfW Gesellschaft für 
Weiterbildung GmbH in which, NGC Nachfolgekapital 
GmbH holds a 68% stake. 20% of the shares remained with 
the founder and seller, who continues to lead the company as managing director. 

Part of the transaction was a second managing director, who has been with the company since the 
beginning of 2020 and holds a 12% stake in GfW Gesellschaft für Weiterbildung GmbH. The GfW 
Gesellschaft für Weiterbildung GmbH also holds a 62.5% share in NEXT LEVEL learning GmbH. Its 
managing director holds the remaining shares.  

Company profile 

Speakeasy Berlin GmbH operates a language school in Berlin. Additional locations in Hamburg and 
Munich are to be opened soon. Speakeasy offers conversation-oriented language courses in small 
groups as well as language courses for companies and individual lessons and is certified as an 
examination center for the European language certificate “telc”. Beyond that, the school offers 
additional services such as support in the VISA process and a university pathway program. The students 
who usually pay for the courses themselves are mostly expats and international students. The sister 
company SK Services GmbH provides related services such as the sale of snacks etc. to customers as 
well as IT services. An online language school tool is being developed at NEXT LEVEL learning GmbH. 

Business development  

Thanks to the development of an online language school tool, which began in the sister company 
NEXT LEVEL Learning GmbH in 2019, and the high degree of digitization and agility of the company as 
a whole, the company made it through 2020 very well despite the Corona-related closings. Online 
lessons were already offered in April and were very well received. Sales in 2020 were almost 40% 
above the previous year. Furthermore, speakeasy was able to implement the distance rules in its 
premises, so face-to-face teaching was resumed quickly. 

In addition to organic growth, add-on acquisitions in the (further) education sector are planned from 
GfW Gesellschaft für Weiterbildung GmbH to expand the group’s product range gradually. The first 
add-on acquisition took place in 2021. 
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Kältehelden GmbH                      

Structure 

Kältehelden GmbH is a newly founded 
“Meisterbetrieb”(company with at least one master 
craftsman) in the field of refrigeration and air conditioning 
technology as well as air purification based in Hamburg. 
The founder and managing director is holding 20% of the 
shares. 

 

Company profile 

Kältehelden GmbH is a “Meisterbetrieb” in the field of refrigeration and air conditioning technology 
based in Hamburg. The company offers advice, planning, and construction in the field of refrigeration 
and air conditioning technology as well as air purification. Furthermore, regular maintenance, including 
24-hour emergency service, is also part of the range of services. The founder, managing director and 
co-partner already has 13 years of experience in the industry and took the step into self-employment 
in August 2020. Due to the “F-Gas Regulation” implemented in 2015, old refrigeration and air 
conditioning systems no longer meet the regulatory requirements. There is great potential in the 
replacement and installation of new systems. The market for refrigeration and air conditioning 
technology is very fragmented throughout Germany, especially in Hamburg, so we see good overall 
growth potential here (organic and inorganic) and are therefore supporting the founder and managing 
director in setting up a modern refrigeration/air conditioning group. 

Business development  

The first months since it was founded in August 2020 have been positive overall. The company has 
moved into an office/workshop in the “Meistermeile” in Hamburg, and a total of 3 technicians have 
been hired. The company has suffered from the effects of the Corona crisis, as investments in 
refrigeration and air conditioning technology are currently being postponed, especially by the 
customer group in the catering trade, which is an important one for Kältehelden. Kältehelden 
responded to this issue by addressing new customer groups, among other things, and also added air 
purification devices to the product portfolio. Despite the restrictions, some larger and important 
customers were acquired, resulting in sales for the five months since the company’s foundation 
amounting to EUR 0.08 million. As expected for a young company, the profit contribution is still 
negative. Overall, we are satisfied with the development. 
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Gelford GmbH Gebäudereinigung und Dienstleistungen       

Structure 

100% of the shares in Gelford Gebäudereinigung und 
Dienstleistungen are held by NGC Services GmbH, in which 
NGC Nachfolgekapital GmbH holds an 88% stake. As a 
minority shareholder, the new managing director of 
Gelford GmbH Gebäudereinigung und Dienstleistungen, 
who has been with the company since 2018, has acquired 
a 12% stake in the acquisition company. 

Company profile 

Gelford GmbH Gebäudereinigung und Dienstleistungen is one of the leading providers of building-
related services in the Ruhr area. With a historical focus on winter services, the company has 
continuously expanded its range over the past few years and today offers a variety of services such as 
glass cleaning, decluttering, and garden maintenance. The mostly commercial customers include large 
housing associations from the region, municipal utilities, but also supermarket chains and banks. 

Business development  

In the fiscal year 2020, the company developed positively overall. Sales increased by + 4.5% compared 
to the previous year. In addition, the fiscal year was characterized by the handover to the new 
managing director and the further optimization of processes. On a further positive note, it should be 
annotated that the adjustments to the cost structure identified in the course of the business analysis 
were implemented. 

Since the acquisition of the company, NGC Nachfolgekapital GmbH and the management have been 
continuously reviewing add-on acquisitions in the field of building-related services in the region, which 
are meant to expand and complement the range of services offered by Gelford GmbH 
Gebäudereinigung und Dienstleistungen. The first acquisition has already taken place with the 
acquisition of Bastex Schädlingsbekämpfung & Hygienetechnik GmbH (specializing in pest control & 
hygiene technology) in the first half-year of 2021. With the company headquarters in the immediate 
vicinity of Gelford GmbH Gebäudereinigung und Dienstleistungen and a comparable customer base, it 
is a high strategic fit that allows, among other things, an expansion of the services offered by both 
companies. Bastex Schädlingsbekämpfung & Hygienetechnik GmbH is run as an independent operating 
company under NGC Services GmbH as the parent company of both companies. 
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Vetera GmbH (previously GP.Software GmbH)                      

Structure 

100% of the shares in Vetera GmbH (rebranded in April 
2021) are held by NGC Nachfolge Beteiligung GmbH of 
which NGC Nachfolgekapital GmbH owns an 80% stake. 
The new managing director of Vetera GmbH and the 
seller’s son, who continues to be responsible for sales, 
each hold 10% of the shares. 

Company profile 

Vetera GmbH is number two in the market for practice management software for veterinarians, be it 
in practices, clinics, universities, or scientific institutes. The company, founded in 1982, has a stable 
customer base in Germany, Austria, and Switzerland. The Vetera product family has a modular 
structure and is installed on a customer-specific basis. The main revenue results from maintenance 
contracts with Vetera users. Product development and sales have been managed in-house since the 
company was founded. 

Business development  

2020 was a record year for the company after the already very good result in 2019. Sales increased 
significantly by 50% compared to the previous year. Although the restrictions due to the Corona 
pandemic affected sales, the company reacted quickly with digital offers and was able to acquire more 
new customers overall than in the previous two years. In the third quarter of 2020, a cooperation with 
the pet owner app PetLeo was launched, of which Vetera GmbH also own a minority share. A major 
project bid with a university was won in December 2020. Organizationally, the fiscal year was shaped, 
among other things, by further structuring the team to support the company’s future growth.  
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2. Participation interests of Ookam Software GmbH              

Ookam Software GmbH is a long-term partner for software 
companies. With extensive software expertise and an 
active exchange of experience and knowledge between 
the acquired companies, Ookam Software GmbH helps to 
support the sustainable development of the companies. 
The company has access to technical experts and 
successor companies via an actively maintained network. 
The goal is to strengthen the management, develop the 
company sustainably, secure the employees’ jobs, and 
promote talents.  

In the fiscal year 2020, the Ookam Software Group grew by adding two companies, so the group now 
comprises a total of five companies. BleTec Software GmbH and Opas Software GmbH were added in 
2020. All companies have developed positively overall despite the challenges of the Corona crisis. In 
particular, the profitability across the group companies was increased. Furthermore, the two segments 
“Industrial Software” and “Construction Software” were established, in which investments from these 
sectors are bundled. 

Two transactions were already carried out in the construction software segment in the fiscal year 2021: 
Ookam Software GmbH acquired 100% of the shares in Software24.com GmbH and DATEX Software 
GmbH through newly founded acquisition companies. Both companies are providers of specialized 
industry software and are characterized by a high proportion of recurring sales. 

 

BleTec Software GmbH            

Structure 

100% of the shares in BleTec Software GmbH are held by 
OSW 4 Ookam Beteiligungs GmbH, in which Ookam 
Software GmbH holds 99% of the shares. The founder will 
support the company for the next few years as managing 
director and later as a consultant. 

Company profile 

With its highly specialized software solution “IT Blech” (IT Sheet metal), BleTec Software GmbH offers 
a modular software solution with a focus on the core business processes of sheet metal processing 
companies. The customer focus is on small and medium-sized companies. The company has been able 
to continuously acquire new customers over the past few years, and with more than 150 companies, 
the customer base is now broadly positioned – the ten largest customers account for around 20% of 
recurring sales. 
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Business development  

For BleTec Software GmbH, the fiscal year 2020 was only slightly affected by the Corona pandemic. 
After the company recorded a significant increase in sales over the past few years, the acquisition of 
new customers slowed down in 2020 due to the fact that industry events were no longer held. 
However, due to the high proportion of recurring (maintenance) sales, the sales level from the previous 
year was kept stable. 

With the integration into the Ookam group and especially the field of “industrial software”, the 
company’s development will be further advanced, among other things, through the further 
development and expansion of the sales organization. 

 

OPAS Software GmbH                              

Structure 

OPAS Software GmbH (formerly OSW 5 Beteiligungs 
GmbH) was created as part of the participation of Ookam 
Software GmbH in the operating company and will 
manage the operative business in the future.  

Company profile 

OPAS is the world market leader for orchestra 
management software and has more than 25 years of experience in this niche. The software solution 
from OPAS was specifically adapted to the needs of orchestra management and functionalities for 
managing, e.g. sheet music libraries, program planning, but also travel and logistics planning. More 
than 250 orchestras worldwide (from Australia to China and Europe to the USA) use the software 
solution available in 15 languages. The company is characterized by a high proportion of (recurring) 
maintenance sales, which make up around 60% of sales. The diversified customer base is also reflected 
in the share of the top 10 customers, who account for less than 15% of maintenance sales.  

Business development  

The company’s positive business development continued in 2020. Numerous new customers were 
acquired, and sales increased continuously. The company also launched a cloud product in 2020 that 
– in contrast to the previous product portfolio – does not require the software solution to be installed 
on the end customer’s servers. This means that smaller customers can also be addressed with an entry-
level product.  
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SWH Softwarehaus Heider GmbH                        

Structure 

80% of the shares in SWH Softwarehaus Heider GmbH are 
held by OSW 3 Beteiligungs GmbH. 20% of the shares 
remained with the founder and seller, who continues to 
lead the company as managing director.  

 

Company profile 

The SWH Softwarehaus Heider GmbH develops and sells the school administration software Atlantis, 
which offers software modules specifically tailored to the requirements of school administrations – 
from timetable planning and the administration of student data to the management of school fees 
which is particularly relevant for private institutions or German schools abroad. Customers include 
renowned private educational providers in Germany as well as German schools abroad. More than half 
of the customers have been using the software for more than ten years.  

Business development  

The company developed positively in the last fiscal year. Sales are roughly at the level of the previous 
year, which saw a significant increase compared to 2018 with a growth of around + 33%. The 
proportion of recurring maintenance sales increased compared to the previous year, strengthening 
the company’s long-term profitability.  

 

gripsware datentechnik GmbH           

Structure 

100% of the shares in gripsware datentechnik GmbH are 
held by OSW 2 Beteiligungs GmbH, which is 100% owned 
by Ookam Software GmbH. 

Company profile 

gripsware datentechnik GmbH develops and sells 
software solutions to support the ideal construction process. The modular license products include a 
mobile construction diary with included defect management, as well as solutions for construction time 
and project planning, financing or budget control, but also modules for monitoring safety and health 
protection plans, for example. The products are sold by in-house sales staff, software distributors, and 
customers under a commission scheme. More than 1,800 customers include primarily engineering and 
architecture offices, construction companies, authorities, and municipalities. The ten largest 
customers are responsible for under 5% of sales. The proportion of recurring sales has risen 
continuously over the past few years and accounts for around 50% of total sales. 

Business development  
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The fiscal year 2020 went well for gripsware datentechnik. Sales are slightly below the previous year’s 
level, but at the same time, the company’s profitability increased significantly compared to the 
previous year. From an organizational point of view, the fiscal year 2020 at gripsware datentechnik 
GmbH was shaped by the training of the new managing director after the acquisition company had 
acquired 100% of the shares, which went smoothly overall. In addition, a new CRM and ERP system 
was introduced, and sales were further professionalized. 

 

Parity Software GmbH                          

Structure 

In August 2019, OSW Ookam Beteiligungs GmbH acquired 
51% of the shares in Parity Software GmbH. The remaining 
shares remained with the seller. Ookam Software GmbH 
holds 60% of OSW Ookam Beteiligungs GmbH – 40% are 
held by a co-investor with extensive expertise and 
experience in the software field. 

Company profile 

Parity Software GmbH is an ERP software provider specializing in medium-sized companies. The 
company develops and sells its own software solution covering all standard functions of enterprise 
resource planning such as sales, procurement, storage, CRM, financial accounting, etc. A high 
proportion of sales are recurring maintenance sales, which make up around 65% of sales. The main 
customers are small and medium-sized retail and industrial companies throughout Germany. The 
company’s headquarters is in Eberdingen near Stuttgart, and there is also a branch in Bochum. 

Business development  

After the results in the fiscal year 2019 were below those of the previous year, the group of 
shareholders introduced various measures to improve the company’s operational performance, 
including in the company’s management and the strategic focus and sales and price strategy. 
Therefore, the company developed significantly better in the fiscal year 2020 than in the previous 
year, and sales are back at around the 2018 level. 
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3. Direct participation interests of der MEDIQON Group AG                 x  

In addition to the indirect holdings in operating companies via NGC Nachfolgekapital GmbH and Ookam 
Software GmbH, at the end of the fiscal year 2020, MEDIQON Group AG was directly involved in two 
other companies – E-M-C-direct GmbH & Co. KG and MEDIQON GmbH. With the purchase agreement 
dated April 9, 2021, MEDIQON Group AG sold 100% of the shares in MEDIQON GmbH. Therefore, the 
business development of MEDIQON GmbH is not presented below. 

E-M-C-direct GmbH & Co. KG                         

Structure 

The shares in E-M-C-direct GmbH & Co. KG and in the 
general partner (Komplementär-GmbH) NVP 
Elektroinstallationen GmbH are 100% held by NPV 
Nachfolge Beteiligungen GmbH. E-M-C-direct GmbH & Co. 
KG is the first transaction that MEDIQON Group AG has 
carried out after its realignment as a holding company. The 

operational development of the company is supervised by NGC Nachfolgekapital GmbH, whose 
managing director Alexander Preußner has a significant stake in NPV Nachfolge Beteiligungen GmbH. 
Other minority shareholders are the company’s new managing director and a co-investor with 17% 
each. The seller has retained a 10% stake in the company. 

Company profile 

The operating business is in E-M-C-direct GmbH & Co. KG; NVP Elektroinstallationen GmbH, as a 
general partner (Komplementär-GmbH), takes on purely administrative tasks. The company is an 
importer and distributor specializing in cable protection products. The product portfolio ranges from 
cable ties in a wide variety of sizes and specifications to shrink and protective tubes and the necessary 
accessories. The products are purchased in Europe and Asia, and some are customized. The customers 
are mainly craft businesses, but also department stores and political parties who use E-M-C-direct 
products to mount election posters.  

Business development  

The company was hit particularly hard by the restrictions caused by the Corona pandemic in the first 
half of 2020 and recorded a significant drop in sales in that period. However, thanks to the excellent 
work of the sales department in the second half of the year, the effects were largely compensated. In 
November 2020, the company achieved the highest monthly turnover in the company’s history. For 
the entire fiscal year, sales are only around 5% below the previous year. The careful advance planning 
of the management prevented any significant delivery bottlenecks despite Corona-related supply chain 
break-downs. Important foundations for the future were laid in the fiscal year 2020, among other 
things, by optimizing warehouse and supplier management, expanding the product range and opening 
up new sales channels (including expansion of the online shop).  
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    Fiscal year  Previous year       Fiscal year  Previous year 

    Euro  Euro       Euro  Euro 

                

A.  Capital assets  21,437,052.90  2,457,421.54   A.  Equity  10,004,376.82  8,185,510.44 

 I. Intangible assets  27,824.00  28,321.00    I.  Subscribed capital  3,333,186.00  2,472,124.00 

 II.  Property, plant, and equipment  3,098.00  3,469.00    II.  Capital reserve  11,897,493.46  8,668,510.96 

 III.  Financial assets  21,406,130.90  2,425,631.54    III.  Accumulated loss  -5,226,302.64  -2,955,124.52 

  1. Shares in affiliated companies  1,174,024.52  2,246,869.34          

  2. Loans to affiliated companies   13,450,579.65  0.00   B.  Provisions  88,155.36  1,230,144.44 

  3. Participating interests  178,762.20  178,762.20    1.  Tax provisions  0.00  1,176,894.44 

  4. Loans to companies with which a 
participation relationship exists 

 1,055,000.00  0.00    2. Other provisions  88,155.36  53,250.00 

  5. Securities  5,547,764.53  0.00          

         C.  Liabilities  25,295,035.54  2,097,863.90 

B.  Current assets   6,063,033.72  9,051,730.24    1.  Bond  25,000,000.00  0.00 

 I. Receivables and other assets  5,448,994.82  8,687,792.21    2.  Liabilities from goods and services  4,517.60  47,788.35 

  1. Trade accounts receivable  204,169.21  1,713.60    3.  Liabilities owed to affiliated companies  250,000.00  0.00 

  2. Receivables from affiliated companies  5,134,464.62  7,528,637.62    4. Other liabilities  40,517.94  2,050,075.55 

  3. Receivables from companies with which 
a participation relationship exists 

 74,468.18  1,126,798.61     thereof from taxes EUR 13,888.53 (EUR 
10,018.46)) 

    

  4. Other assets  35,892.81  30,642.38     thereof in the context of social security 
EUR 909.38 (EUR 1,742.41)41) 

    

 II. Cash & bank balances  614,038.90  363,938.03          

                

C.  Deferred items   7,887,481.10  4,367.00          

                

    35,387,567.72  11,513,518.78       35,387,567.72  11,513,518.78 
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  Fiscal year  Previous year 

  Euro  Euro 

1. Sales revenue  1.077.814,79  96.995,94 
     

2. Total output  1.077.814,79  96.995,94 
     

3. Other operating income  1.445.675,92  555.059,72 

a) Ordinary operating income  9.720,00  0,00 

b) Income from the disposal of capital assets and appreciations on capital 
assets 

 
414.224,24 

 
500.000,00 

c) Income from the release of provisions  1.021.731,68  54.292,64 

d) Other income from ordinary business activities  0,00  767,08 
     

4. Personnel expenses  713.324,00  575.988,14 

a) Wages and salaries  675.050,32  522.878,54 

b) Social security contributions and expenses for pensions and support  38.273,68  53.109,60 

thereof for pension plans  6.558,35  8.403,16 
     

5. Depreciation  874.292,65  5.075.356,44 

a) On intangible assets  4.445,43  2.935,60 

b) On current assets, insofar as they exceed the depreciation customary 
in the corporation 

 
869.847,22 

 
5.072.420,84 

     

6. Other operating expenses  2.414.993,39  514.056,81 

a) Ordinary operating expenses  1.285.384,04  406.191,64 
aa) Costs of premises  27.480,19  19.268,58 
ab) Insurance, premiums and contributions  9.357,50  1.830,49 
ac) Repairs and maintenance  3.799,00  4.825,25 
ad) Advertising and travel expenses   11.455,83  13.291,68 
ae) Costs of the delivery of the goods  62.649,18  0,00 
af) Consulting services  407.479,26  150.825,95 
ag) Costs incurred due to corporate structure  171.452,42  124.111,28 
ah) Various operational costs  591.710,66  92.038,44 

b) Losses from the disposal of capital assets  54.874,73  5.223,50 

c) Losses from impairments or the disposal of current assets and increase 
in value adjustment of receivables 

 
1.074.574,79 

 
102.641,64 

d) Other expenses from ordinary business activities  159,83  0,00 
     

7. Other interest and similar income  1.230.543,36  516.988,65 

       thereof from affiliated companies  1.138.991,36  298.412,50 
     

8. Depreciation on financial assets and securities under current assets 
thereof unscheduled depreciation 

 1.082.869,00 

1.082.869,00 

 0,00 

0,00 
     

9. Interest and similar expenses  937.355,71  10.569,58 
     

10. Taxes on income and profit  2.377,44  0,00 
     

11. Annual deficit  2.271.178,12  5.006.926,66 

12. Profit/loss carried forward from the previous year  2.955.124,52  -2.051.802,14 
     

13. Accumulated loss  5.226.302,64  2.955.124,52 
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* General information on the annual statement of accounts         x       

The MEDIQON Group AG is based in Königstein im Taunus and listed in the commercial register 
at the district court of Königstein im Taunus under the register number HRB 4906. As of the balance 
sheet date, the company is a small corporation within the meaning of Section 267 (1) HGB. For the 
preparation of the annual financial statements, the permitted simplifications for small corporations 
are applied. A management report is prepared voluntarily. 

The company’s shares have been traded on the open market since June 3, 2005. The open 
market is not an organized market within the meaning of Section 2 (5) of the WpHG. 

The balance sheet was structured in accordance with Section 266 HGB, the profit and loss 
account was structured in accordance with Section 275 (2) HGB (total cost method). The safeguard 
clauses of Section 286 (4) HGB were utilized. 

The accounting and valuation methods were applied as in the previous year. Please refer to 
the comments below on the disclosure of loans in the group of companies as investment or current 
assets in the annual financial statements as of December 31, 2020. 

The fiscal year begins on January 1 and ends on December 31. 

The average number of employees in 2020 is 3. 

A. Information on accounting and valuation methods          x 

The intangible assets are valued at acquisition or production costs and are depreciated over a normal 
useful life of 3 to 10 years. 

Tangible fixed assets are valued at acquisition or production costs, reduced in value by scheduled, use-
related depreciation (straight-line depreciation over a normal useful life of 3 to 13 years). 

The financial assets are valued at acquisition cost or the lower applicable value. Loans are generally 
valued at nominal amounts or acquisition costs. Identifiable risks are taken into account by means of 
value adjustments. 

Securities are accounted for in capital assets. The securities serve as a medium-term capital 
investment. The equity investments are valued in accordance with the lowest value principle (Section 
253 HGB) at the lower of either the cost of acquisition or the market value as of December 31, 2020. 
Bond investments are valued at the lower of either acquisition cost or nominal value. 

Receivables and other assets are generally valued at nominal amounts or acquisition costs. Identifiable 
risks are taken into account by means of value adjustments. 

As of the balance sheet date, expenses before the balance sheet date, insofar as they represent 
expenses for a certain time after this day, were entered in the balance sheet as deferred items for the 
purpose of accrual accounting. 

Other provisions take into account all identifiable risks and uncertain obligations at the time the 
balance sheet is drawn up and are recognized at the settlement amounts required based on prudent 
business judgment. 

Liabilities are valued at the respective settlement amount. 
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B. Information on the balance sheet             x 

The direct participating interests of MEDIQON Group AG in the following three companies are 
accounted for under financial assets: 

- 100% of the share capital of EUR 25,000 of MEDIQON Beteiligungsgesellschaft mbH 
headquartered in Königstein. It is purely a holding company, which holds 80% of the shares in 
NGC Nachfolgekapital GmbH and Ookam Software GmbH. In the fiscal year 2020, MEDIQON 
Beteiligungsgesellschaft mbH generated an annual loss of EUR 12,627.74 according to its 
annual accounts and has positive equity of EUR 820,125.23 

- 39% of the share capital of EUR 25,000 in NPV Nachfolge Beteiligungen GmbH headquartered 
in Düsseldorf. The NPV Nachfolge Beteiligungen GmbH holds 100% of the shares in E-M-C 
direct GmbH & Co KG and the associated general partner (Komplementär), NVP 
Elektroinstallationen Handel GmbH. In the fiscal year 2020, the NPV Nachfolge Beteiligungen 
GmbH generated an annual loss of EUR 332,387.95 according to its annual account and 
reported an equity deficit of EUR 625,655.33. 

- 100% of the share capital of EUR 25,000 of MEDIQON GmbH headquartered in Hanover. In the 
fiscal year 2020, the subsidiary generated an annual loss of EUR 1,299,118.74 according to its 
preliminary annual accounts and reports an equity deficit of EUR 3,598,128.08. 

With the purchase agreement dated April 9, 2021, MEDIQON Group AG sold 100% of the shares in 
MEDIQON GmbH. The agreed purchase price for 100% of the shares is below the valuation of the 
investment as of December 31, 2019. In accordance with Section 252, Paragraph 1, No. 4 HGB, the 
depreciation on the investment value incurred from the sale is already taken into account as of 
December 31, 2020. 

The securities held by MEDIQON Group AG valued at EUR 5,547,764.53 and loans to affiliated 
companies and companies with which a participation relationship exists valued at EUR 14,505,579.65 
are taken into account under financial assets. 

The shareholder loans issued by MEDIQON Group AG to finance the acquisition, development, and 
expansion of the operating companies as well as internal financing for (start-up) costs of individual 
subsidiaries and the retained interest on these loans are partially included in capital assets as loans to 
affiliated companies and in companies with which a participation relationship exists and partly in the 
current assets under receivables from affiliated companies and companies with which a participation 
relationship exists. 

As part of the financing of the acquisition of operational companies, part of the purchase price is 
usually financed by outside capital provided by banks. If bridge financing is necessary for the period 
between the acquisition of the company and the provision of the debt as part of the transaction 
process, it is provided by shareholder loans. The refinancing usually takes place within a few weeks, 
which leads to bridge financing being accounted for in current assets. 

The interest incurred on shareholder loans can be accumulated or paid at the discretion of the 
subsidiaries. In principle, the payment of the interest by the subsidiaries is planned and has largely 
taken place in the case of the interest accumulated as of December 31, 2020. The interest receivables 
are therefore also listed under current assets. 

Such shareholder loans, which are not to be replaced by short-term refinancing, but to be repaid over 
the next few years from the operating cash flow of the acquired companies, are accounted for in capital 
assets due to their longer-term nature. Loans that were made available for internal financing of the 
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direct subsidiary MEDIQON Beteiligungsgesellschaft mbH are also listed here. Since this company does 
not operate an independently operating business, the accumulated interest is also shown under capital 
assets, as no payment is expected in the short to medium term. 

All shareholder loans issued up to the balance sheet date (including interest) were listed under current 
assets in the previous year. The business model of MEDIQON Group AG as a holding company and the 
selected financing structure via shareholder loans has proven and established itself in the past fiscal 
year and is to be continued and expanded in comparable structures. To take into account the strategic 
business goal of developing the company in the long term and sustainably and keeping it in the 
established structure within the group, the accounting for shareholder loans was adjusted as of the 
balance sheet date of December 31, 2020. 

Receivables from affiliated companies and participating interests are essentially shown under 
receivables and other assets, insofar as they represent current assets. An amount of EUR 4,736,313.00 
thereof represents shareholder loans that were issued as part of bridge financing, as well as the 
remaining amount of the loans issued to MEDIQON GmbH (after depreciation). These receivables were 
already refinanced after the balance sheet date. The amount of accumulated interest is EUR 
472,619.80. 

EUR 204,169.21 are accounted for under trade accounts receivable. In the fiscal year 2020, invoices in 
the amount of EUR 1,278,744.00 (including sales tax) were issued in connection with the completion 
of the divestment of the company’s previous core business, which have not yet been paid. In 
accordance with the principle of prudence, a value adjustment was made to the net invoice amount. 
The sales tax payable on the invoice has already been paid by the company and remains on the balance 
sheet as a claim. 

The fully paid-up and registered share capital amounts to EUR 3,333,186.00 on the balance sheet date 
and is divided into 3,333,186 no-par value bearer shares. With the entry in the register on February 
10, 2020, the subscribed capital was increased by EUR 861,062.00. Subsequently, the capital reserve 
was increased by EUR 3,228,982.50 from EUR 8,668,510.96 to EUR 11,897,493.46. 

The share has been listed on the open market of the Frankfurt Stock Exchange (WKN 661 830) since 
June 3, 2005. 

On October 30, 2020, the Annual General Meeting resolved to further increase the company’s share 
capital by up to EUR 6,666,372.00 to EUR 9,999,558.00 by issuing new no-par value bearer shares. 
There is no further authorized capital after this capital increase has been carried out. 

The provisions mainly include the expenses for possible legal and consulting fees as well as for 
outstanding Supervisory Board remuneration. Provisions were also made for vacation days not taken. 

The bond issued on May 27, 2020, is reported under liabilities. The nominal value of the bond is EUR 
25 million. No final maturity date has been agreed upon, and no rights of liens or similar rights have 
been established. The interest rate is 7%, whereby May 28, 2025, has been agreed upon as the first 
interest payment date. The issue discount of 35% was included in the deferred items and will be 
released p.r.t. according to the bond conditions. 

The other reported liabilities in the amount of EUR 295,035.54 are due in less than one year, so that 
the liabilities with a term of more than five years represent the nominal value of the bond in the 
amount of EUR 25,000,000.00. 
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C. Information on the profit and loss account                     x 

The sales revenue in fiscal year 2020 are essentially invoices related to the completion of the 
divestment of the previous core business of the company. The invoices have not yet been paid and 
were written off by 100% of the net amount in accordance with the principle of prudence. 

In connection with these invoices, provisions totaling EUR 1,021,731.68 were entered during the year 
for personnel expenses, consulting services, and various operating costs that the company would incur 
if the invoices were settled. Against the backdrop of the value adjustment made, the provisions were 
released in full and are reported under other operating income. 

An amount of EUR 414,224.24 in income generated from the sale of individual items in the company’s 
securities account during the year is also reported here. 

The depreciations on capital assets result from the decrease in value of the participation in MEDIQON 
GmbH incurred with the sale on April 9, 2021. 

In the course of the sale, the shareholder loans issued by MEDIQON Group AG until the transition and 
the related interest claims against MEDIQON GmbH were transferred to the buyer. The purchase price 
for the loan is also below the reported book value of the loan. In accordance with Section 252 (1) No. 
4 HGB, the depreciation resulting from the sale is already accounted for as of December 31, 2020. The 
difference is shown as depreciation on current assets. 

The total depreciation requirement resulting from the sale of the shares in MEDIQON GmbH and the 
shareholder loan receivables from the company amounts to EUR 1,942,692.04 in the fiscal year 2020.  

Other operating expenses include, in particular, legal and consulting costs, advertising and travel costs, 
supervisory board remuneration, and administrative costs (rent, office and IT requirements). 

Interest and similar expenses include the p.r.t. release of the discount for the bond accounted for in 
deferred items. Furthermore, interest was paid on sight deposits with banks.  
 

D. Other information                          x 

Contingent Liabilities and other financial obligations 

In the fiscal year 2020, contingent liabilities totaling EUR 810,996.14 were entered into: 

A maximum liability guarantee of EUR 12,823.14 in connection with vehicle leasing contracts as well 
as a supplier guarantee of up to EUR 100,000.00 was issued for the new company, Kältehelden GmbH, 
which was founded in August under the participation platform NGC Nachfolgekapital GmbH. As a 
newly founded company, Kältehelden GmbH contract parties sometimes require such guarantees. 
Based on the business development of Kältehelden GmbH as well as the planning of the company, at 
this point, claims against those guarantees seem unlikely. 

Within the scope of the acquisition of one of the affiliated companies under Ookam Software GmbH, 
part of the purchase price payment of EUR 698,173.00 was agreed upon as a subsequent payment one 
year after the transaction was concluded. MEDIQON Group AG has assumed joint and separate liability 
for the payment together with the acquisition company. The payment can presumably be made from 
the liquid assets of the holding company so that at the current stage, it is unlikely that any claims will 
be made. 



Supplement December 31,2020  Supplement 3 / 5                       
MEDIQON Group AG 
__________________________________________________________________________________  
 
 

 

 

Information about the management 

The following persons were appointed as members of the executive board in the fiscal year 2020: 

1. Mr. Dirk Isenberg, Usingen, Dipl.-Kaufmann (CEO) 

Dirk lsenberg is also a member of the supervisory board of LIMES Schlossklinik AG, Cologne, 
and Geratherm Medical AG, Geratal. 

2. Mr. Jan-Hendrik Mohr, Hamburg, MSc. Financial Mathematics, BSc. Business 
administration, qualified banker (“Bankkaufmann”) 

Jan-Hendrik Mohr was appointed to the company’s executive board on March 1, 2020. Jan-
Hendrik Mohr is also Managing Director of JMX Capital GmbH, Hamburg, and Chairman of 
Grafenia plc, Manchester, Great Britain. 

The following persons were elected as members of the supervisory board in the fiscal year 2020: 

1. Dr. Mathias Saggau, Bonn, Investment Manager (Chairman of the supervisory board) 

2. Mr. Lars Ahns, Cologne, Investment Manager (Deputy Chairman of the supervisory board) 

Mr. Lars Ahns was also a member of the supervisory board of MAX 21 AG, Weiterstadt 
(until 03/2021) 

3. Mr. Karsten Honsel, Isernhagen, hospital executive (as of 04/2020) 

4. Dr. Martin Possienke, Bad Homburg v.d. Höhe, Investment manager 

Corporate structure 

MEDIQON Group AG is the parent company. Due to the size-dependent exemption of Section 293 HGB, 
it does not have to prepare consolidated financial statements.  

Appropriation of earnings 

The executive board proposes that the accumulated loss of EUR 5,226,302.64, consisting of an annual 
deficit of EUR 2,271,178.12 and a loss carried forward of EUR 2,955,124.52, be carried forward. 
 

E. Supplementary report                          x 

The cash capital increase of the company enacted at the annual general meeting on October 30, 2020, 
was entered into the commercial register on March 12, 2021, through the placement of 6,666,372 new 
shares at a subscription price of EUR 4.00 per share. The company’s equity increased by EUR 
26,665,488.0 (of which EUR 6,666,372.0 subscribed capital, and EUR 19,999,116.00 capital reserve). 
The net capital inflow for the company amounts to EUR 26,651,756.95. 

In January, the company received interest payments for 2020 on issued shareholder loans in the 
amount of EUR 247,953.02. Between February and April 2021, shareholder loans issued out as bridge 
financing in the fiscal year 2020 were replaced by bank loans taken out at the level of the acquisition 
companies in the amount of EUR 4,726,313.00. 

By the time the annual financial statements were prepared, the investment platforms NGC 
Nachfolgekapital GmbH and Ookam Software GmbH had acquired a total of 4 additional companies. 
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To finance the purchase prices and transaction costs, loans totaling EUR 10,638,539.02 were issued. 
An amount of EUR 6,477,644.93 went into the further structuring of the securities portfolio and the 
acquisition of a minority stake by MEDIQON Beteiligungsgesellschaft mbH. 

On April 9, 2021, 100% of the shares in MEDIQON GmbH were sold. In this context, we refer to our 
statements on MEDIQON GmbH in the management report. 

On January 30, 2020, the World Health Organization (WHO) declared an international health 
emergency due to the Coronavirus outbreak. Since March 11, 2020, the WHO has classified the spread 
of the Coronavirus as a pandemic. Ongoing restrictions due to the Coronavirus could negatively affect 
the asset, financial, and earnings position in 2021. In this context, we refer to our statements on future 
developments in the management report in the “Forecast report” section. 

Königstein im Taunus, May 12, 2021 

The executive board 

. . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . 
Dirk Isenberg  Jan-Hendrik Mohr 
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  Acquisition and 
manufacturing 

costs Additions Disposals Transfers 
Accumulated 
depreciation Depreciation Appreciations Book value Book value 

  
01.01.2020    31.12.2020   12/31/2020 12/31/2019 

  Euro Euro Euro Euro Euro Euro Euro Euro Euro 
           
I. Intangible assets 

28.446,00 
 
   622,00 497,00  27.824,00 28.321,00 

 Acquired concessions, 
industrial property rights and 
similar rights and values as well 
as licenses to such rights and 
values 28.446,00    622,00 497,00  27.824,00 28.321,00 

           
II.  Property, plant, and 

equipment 36.179,96 3.577,43 -1.759,18  34.900,21 3.948,43  3.098,00 3.469,00 
 Other equipment, operational 

and business equipment 36.179,96 3.577,43 -1.759,18  34.900,21 3.948,43 
 
 3.098,00 3.469,00 

           
III. Financial assets 2.425.631,54 17.313.369,91 -3.153.002,12 5.892.976,39 1.082.869,00 1.082.869,00 10.024,18 21.406.130,90 2.425.631,54 

Shares in affiliated companies 2.246.869,34    1.072.844,82 1.072.844,82  1.174.024,52 2.246.869,34 
 
Participating interests 178.762,20     0,00  178.762,20 178.762,20 
 
Securities  8.700.766,65 -3.153.002,12  10.024,18 10.024,18 10.024,18 5.547.764,53 0,00 
          
Loans to affiliated companies  8.612.603,26  4.837.976,39    13.450.579,65 0,00 
          
Loans to companies with which 
a participation relationship 
exists    1.055.000,00    1.055.000,00 0,00 

           
 Total capital assets 2.490.257,50 17.316.947,34 -3.154.761,30 5.892.976,39 1.118.391,21 1.087.314,43 10.024,18 21.437.052,90 2.457.421,54 
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A.  Basic information                          x 

MEDIQON Group AG came into being in its current form after the sale of significant assets of Medical 
Columbus AG to GHX Europe GmbH on July 10, 2018. After the sale of the core business, the company 
only retained its stake in MEDIQON medical columbus GmbH, based in Hanover, which has been 
trading under the name MEDIQON GmbH since December 20, 2018. 

After intensive discussions between management, the supervisory board, and shareholders, the 
fundamental decision was made that MEDIQON Group AG should primarily function as a holding 
company in the future and that the sales proceeds should be invested in expanding the business of 
MEDIQON GmbH on the one hand and the setup of the new operating division participations. 

In the fiscal year 2019, the establishment of the investment platforms NGC Nachfolgekapital GmbH in 
March and Ookam Software GmbH in May 2019 laid the foundations for the realignment of MEDIQON 
Group AG as a holding company and the first companies were acquired. The fiscal year 2020 was 
characterized by three main topics: further development of the organization and processes in the 
course of the realignment of MEDIQON Group AG as a holding company, the further development of 
the capital structure, as well as the expansion of the investment business, and the development of the 
group companies. 

Business model 

MEDIQON Group AG invests in attractive companies based in the DACH region. The investment 
companies are acquired through legally independent subsidiaries, the investment platforms. Currently, 
there are two investment platforms, NGC Nachfolgekapital GmbH and Ookam Software GmbH, which 
have so far participated in a total of nine operational groups of companies. Including MEDIQON GmbH 
and E-M-C-direct GmbH & Co. KG, in which MEDIQON Group AG has a 39% stake through NPV 
Nachfolge Beteiligungen GmbH, eleven operational groups were part of MEDIQON Group AG as of the 
balance sheet date. 

By the time the annual financial statements were prepared in 2021, four additional company 
acquisitions had taken place through the investment platforms NGC Nachfolgekapital and Ookam 
Software GmbH, and MEDIQON Group AG has decided to sell the shares in MEDIQON GmbH. On April 
9, 2021, 100% of the shares in MEDIQON GmbH were sold. Despite the intensive efforts of the 
management of MEDIQON GmbH and the financial as well as strategic support from MEDIQON Group 
AG, it was not possible to improve the company’s economic development positively in the long term. 
In the last few months, MEDIQON Group AG has intensively examined various options for action with 
regard to MEDIQON GmbH and has come to the decision that the sale of the shares completed on April 
9, 2021, is the best solution. 

At the time of the preparation of the annual financial statements, 14 operational groups of companies 
are part of MEDIQON Group AG. 
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Goals and strategies 

The MEDIQON Group AG pursues the goal of continuously and sustainably increasing the company 
value through the further development of the existing associated companies and the acquisition of 
additional portfolio companies. 

The selection of the portfolio companies to be acquired is not based on a specific, fixed investment 
strategy. The acquisition is aimed generally and in various industries at scalable business models that 
are already established in the respective market and are independently implemented and further 
developed by highly motivated management and employees in largely decentralized organizational 
structures. 

A divestment of associated companies is expressly not intended and is not part of the corporate 
strategy. Nevertheless, sales cannot be ruled out if they appear economically necessary or sensible. 

The identification and selection of attractive companies, as well as the negotiation and operational 
development of the acquired companies, is the responsibility of the investment platforms. The two 
existing platforms focus on different associate companies: 

NGC Nachfolgekapital GmbH 

NGC Nachfolgekapital GmbH, based in Munich, was founded in March 2019 together with Alexander 
Preußner as managing director and minority shareholder (20%). NGC Nachfolgekapital GmbH aims at 
companies that need professional support for corporate succession for financial and/or personal 
reasons and are anchored in the stable group structure of the company. The NGC Nachfolgekapital 
brings capital and talents together for the continuation and/or expansion of the management of the 
operating companies. Together with the operational management, the company’s development is 
driven forward, both through organic growth and, for example, through add-on transactions. There 
are no Industries or markets specified or preferred. However, the companies acquired so far are all 
characterized by a sustainable business model and a strong competitive position in a particular niche. 

By the reporting date December 31, 2020, NGC Nachfolgekapital GmbH had completed four 
transactions, three of which in the fiscal year 2020. Two additional transactions have already been 
completed in the fiscal year 2021.  

Ookam Software GmbH  

Ookam Software GmbH, based in Berlin, was founded in May 2019 together with Steffen von Bünau 
and Niels Reinhard as managing directors and minority shareholders (each with 10%). Ookam Software 
GmbH focuses on the development of a decentralized software group as well as the development of a 
talent pool of executives within the Ookam organization who lead the operational companies. The 
target companies are providers of vertical industry software and specialized technology companies 
characterized by a high proportion of recurring sales. The target companies operate independently; 
The management of Ookam Software GmbH is actively involved in the sustainable development of 
companies with extensive software expertise and an active exchange of experience and knowledge. 

Ookam Software GmbH has completed five transactions by the reporting date December 31, 2020, two 
of them in the fiscal year 2020. Two further transactions have already been completed in the fiscal 
year 2021. 

Both platforms have successfully built a reputation and a transaction pipeline in their respective 
segment over the past few years and continuously review new transactions. Furthermore, it is 
intended to establish additional participation platforms under MEDIQON Group AG, which are to be 
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incorporated into the group of companies in a comparable structure. Interesting business approaches 
are continuously reviewed. 

Management and control 

The acquisition and financing of the investment companies are carried out in largely uniform 
investment structures, which are specified by MEDIQON Group AG as the holding company. The 
following elements essentially characterize the participation structures: 

 At an intermediate level of the group of companies, legally independent investment 
platforms are set up as subsidiaries of MEDIQON Beteiligungsgesellschaft mbH, the 
management of which actively and independently reviews opportunities to acquire new 
associate companies; As a rule, the managing directors of these investment platforms hold a 
share of 20% in the share capital of the investment platforms as a management stake. 

 The associate companies are regularly acquired through acquisition companies founded by 
the investment platform and in which a management stake can be provided as a minority 
stake if necessary. 

 For the financing of the acquisition and, if necessary, the business activities of the associated 
companies, largely uniform structures and processes are also defined. This also includes loans 
that the company extends to acquisition companies and/or associated companies. 

 In financing the acquisition and the business activities of the operating associated companies, 
particular care is taken to ensure that a balanced capital structure is achieved both at the 
level of the associate company and at the level of the acquisition company, which is tailored 
for the respective acquisition as precisely as possible. 

Identifying and analyzing new associated companies and structuring transactions is the responsibility 
of the respective investment platforms. Potential investments are presented to MEDIQON Group AG, 
discussed and validated by the executive board together with the supervisory board, and an 
investment decision is made. The capital for the transactions is usually provided in the form of 
shareholder loans by MEDIQON Group AG, which earns 10% interest. This gives the group companies 
a clear incentive to only make those investments with an expected return that exceeds this number. It 
is also an incentive to return excess funds to the AG, provided that reinvestment in one’s own business 
does not lead to a higher return. 

In principle, MEDIQON Group AG does not influence the operational management of the portfolio 
companies. The companies are managed independently by the respective management. MEDIQON 
Group AG monitors the operational development based on reports during the year, which, in 
particular, include the business assessments of the respective operational companies. 

The central control element is the regular exchange with the managing directors of the investment 
platforms, who are primarily responsible for supporting and controlling the operational development 
of the operational companies they have acquired. The intensity and frequency of the exchange depend 
largely on the operational development of the respective company.  
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Corporate structure 

In the fiscal year 2020, a total of five new operational groups of companies were acquired through the investment platforms NGC Nachfolgekapital GmbH and 
Ookam Software GmbH. As of December 31, 2020, the group structure is as follows: 
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With regard to the development of the operating companies, please refer to the annual report.  

  

 
 

 
 
 

Headquarters Category 
Participation 
rate (in %, 
direct) 

Participation 
rate (in %, 
proportional)  

Par-
tici-
pa-
tion 
via 
no. 

 Parent company 

1. MEDIQON Group AG Königstein      

 Direct participations 

2. MEDIQON Beteiligungsgesellschaft mbH Königstein  Holding company 100.0 100.0 1. 

3. MEDIQON GmbH Hannover Operating company 100.0 100.0 1. 

4.  NPV Nachfolge Beteiligungen GmbH Düsseldorf Acquisition company 39.0 39.0 1. 

 Indirect participating interests (1st level)      

5. NGC Nachfolgekapital GmbH München Participation platform 80.0 80.0 2. 

6. Ookam Software GmbH Berlin Participation platform 80.0 80.0 2. 

7. E-M-C-direct GmbH & Co KG Dorsten Operating company 100.0 39.0 4. 

8. NVP Elektroinstallationen Handel GmbH Dorsten Complementary to 7. 100.0 39.0 4. 

 Indirect participating interests under NGC Nachfolgekapital GmbH (no. 5) 

9. GfW Gesellschaft für Weiterbildung mbH Berlin Acquisition company 68.0 54.4 5. 

10. NEXT LEVEL Learning GmbH Berlin Operating company 62.5 34.0 9. 

11. Speakeasy Berlin GmbH Berlin Operating company 100.0 54.4 9. 

12. SK Services GmbH Berlin Operating company 100.0 54.4 9. 

13. NPV Nachfolge Beteiligungen GmbH München Acquisition company 80.0 64.0 5. 

14. Vetera GmbH (previously GP.Software 
GmbH) Eltville Operating company 100.0 64.0 13. 

15. Kältehelden GmbH Hamburg Operating company 80.0 64.0 5. 

16. NGC Dienstleistungen GmbH München Acquisition company 88.0 70.4 5. 

17. Gelford GmbH Gebäudereinigung und 
Dienstleistungen 

Essen Operating company 100.0 70.4 16. 

 Indirect participating interests under Ookam Software GmbH (no. 6) 

18. OSW Ookam Beteiligungs GmbH Berlin Acquisition company 60.0 48.0 6. 

19. Parity Software GmbH Eberdingen-
Hochdorf 

Operating company 51.0 24.48 18. 

20. OSW 2 Ookam Beteiligungs GmbH Berlin Acquisition company 100.0 80.0 6. 

21. gripsware datentechnik Gmbh Hemshofen Operating company 100.0 80.0 20. 

22. OSW 3 Ookam Beteiligungs GmbH Berlin Acquisition company 100.0 80.0 6. 

23. SWH Softwarehaus Heider GmbH Bad Abbach Operating company 80.0 64.0 22. 

24. OSW 4 Ookam Beteiligungs GmbH Berlin Acquisition company 99.0 79.2 6. 

25. BleTec Software GmbH Roßdorf Operating company 100.0 79.2 24. 

26. OPAS Software GmbH Strullendorf Operating company 100.0 80.0 6. 

Table 1: Overview of participations 
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B. Economic report               x 

Financial performance 

MEDIQON Group AG essentially acted as a holding company in the fiscal year 2020 and did not run an 
operational business. The sales revenue in the amount of EUR 1,077.8 thousand results from invoices 
issued in connection with the completion of the divestment of the company’s previous core business. 
The bills have not yet been paid. MEDIQON Group AG is currently examining options for action in 
connection with the enforcement of the claims. In accordance with the principle of prudence under 
commercial law, a value adjustment was made on the claim in the amount of 100% of the net amount. 
In connection with these invoices, extensive provisions were made during the year for costs that the 
company would incur in the event of the invoice being paid. Against the backdrop of the value 
adjustment made, the provisions were released accordingly and are reported under other operating 
income. Since these are one-off business transactions, a comparison with the previous year is not 
meaningful. 

Within the scope of the sales and transfer agreement concluded with GHX Europe GmbH, an earn-out 
agreement over EUR 6,500.0 thousand was agreed upon. An amount of EUR 500.0 thousand was paid 
in the fiscal year 2019 as part of the revision of the earn-out regulation. As reported in the ad hoc 
announcement on April 1, 2020, the requirements from the revised earn-out agreement were not met 
by March 30, 2020, and the negotiations with GHX failed. Since then, the company has been examining 
options for action related to the agreement – however, a result has not yet been achieved by the time 
these annual financial statements were prepared.  

The main yield factor for the MEDIQON Group AG in its realignment as a holding company is the 
interest income from the shareholder loans extended to the associated companies to finance the 
acquisition of the operational portfolio companies. In the fiscal year 2020, the total income amounts 
to EUR 1,213.5 thousand (previous year EUR 516.0 thousand), a total of EUR 379.8 thousand thereof 
from loans to MEDIQON GmbH. 

In connection with the sale of 100% of the shares of MEDIQON GmbH, several purchase price payments 
and a debtor warrant based on future developments were agreed upon with Data to Decision AG. Due 
to the principle of prudence, only the contractually agreed upon purchase price payments will be 
recognized in the balance sheet.  

Therefore, as part of the preparation of the 2020 annual financial statements, write-offs were made 
on the participation in MEDIQON GmbH accounted for under capital assets in the amount of EUR 
1,072.8 thousand. Furthermore, the interest accrued on the loans from MEDIQON GmbH, as well as 
the funds drawn under the existing commitments, were written off. In total, the total amount 
accounted for under depreciation on current assets is EUR 869.8 thousand. 

Part of the liquidity on the level of MEDIQON Group AG is invested in equity and bond investments as 
part of its liquidity management. To meet the capital requests by the investment platforms, some of 
the stocks were sold during the year. The portfolio composition is highlighted under the presentation 
of the financial and asset situation.  

Interest and dividend income of EUR 17.1 thousand was realized from the investments in the securities 
account. Additional income of EUR 404.2 thousand was generated from the sale of securities. This is 
partially offset by a loss from the sale of EUR 54.9 thousand, resulting in a net income of EUR 349.3 
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thousand. A book profit of EUR 10.0 thousand results from the reversal of the write-offs on one of the 
securities made in the half-year accounts. 

As a holding company, MEDIQON Group AG has two main cost items: personnel and legal and 
consulting expenses. Personnel expenses in the fiscal year 2020 were EUR 713.3 thousand, approx. 
25% above the previous year’s expenses of EUR 576.0 thousand. In addition to the appointment of Jan-
Hendrik Mohr as the second board member on March 1, 2020, and the implementation of an employee 
for investment controlling and reporting from August 1, 2020, this also includes around EUR 300 
thousand personnel expenses, which are a direct result of the sales revenues from the business 
transactions in connection with the sale of the previous core business and will only be incurred if the 
claim is settled. 

The legal and consulting costs for the fiscal year 2020 amount to EUR 407.5 thousand and are, 
Therefore, around 2.5 times as high as in the previous year. The reason for the increase is, on the one 
hand, expenses in connection with the sale of the previous core business. These costs will not be 
incurred again in the coming fiscal year. On the other hand, one-off additional legal and consulting 
costs were incurred in connection with the capital measures that took place and were prepared in 
2020. 

In May 2020, the company issued a perpetual bond with a nominal value of EUR 25 MM and no 
maturity. An annual interest payment of 7% of the 
nominal begins five years after the issue, for the first 
time on May 28, 2026. The issue price was 65% of the 
nominal value. The bond can be terminated annually at 
fixed repayment values (see Table 2). The discount of 
EUR 8,750.0 thousand is accounted for in the deferred 
items and released p.r.t. according to the development 
of the repayment value through interest expenses. For 
the fiscal year 2020, the interest expense for the bond 
amounts to EUR 866.0 thousand (not affecting 
liquidity). Interest was paid on short-term liabilities and 
tax liabilities from previous years totaling EUR 71.3 
thousand.  

Overall, the company reported an annual deficit of EUR 2,271.2 thousand as of December 31, 2020 
(previous year EUR 5,006.9 thousand), of which EUR 1,942.7 thousand are due to depreciation in 
connection with MEDIQON GmbH. Hence, the accumulated loss increases to EUR 5,226.3 thousand 
(previous year EUR 2,955.1 thousand).  

 Time of 
redemption 

Redemption value in% of 
the nominal amount 

 05/27/2021 70.8% 

 05/27/2022 77.2% 

 05/27/2023 84.2% 

 05/27/2024 91.8% 

 From 
05/27/2025 

100.0% 

     Table 2: Perpetual bond - redemption values 



 
 
ANNUAL REPORT as of December 31, 2020 – II  
__________________________________________________________________________________  
 

 

Financial situation 

In its role as a holding company, the MEDIQON Group AG provides the necessary financial resources 
for the acquisition of additional associated companies through the platforms. This is usually done 
through shareholder loans that MEDIQON Group AG extends to acquisition companies and/or 
associated companies. 

In the fiscal year 2020, a total of five transactions were carried out through the investment platforms 
NGC Nachfolgekapital and Ookam Software GmbH. Shareholder loans amounting to EUR 16,185.6 
thousand were issued to finance the respective purchase prices and costs. EUR 2,850.0 thousand 
thereof was refinanced in the fiscal year 2020 by taking out bank loans at the level of the acquisition 
companies. EUR 2,586.0 thousand shareholder loans issued in the fiscal year 2019 were redeemed.  

In the fiscal year 2020, the acquisition companies also paid interest that accrued in 2019 and capitalized 
at the end of the fiscal year 2019. The payments received amount to EUR 176.5 thousand. 

For the fiscal year 2020, EUR 1,213.5 thousand in interest income was generated with affiliated 
companies and companies with which a participation relationship exists. An amount of EUR 357.7 
thousand thereof was already paid during the year, EUR 855.8 thousand was capitalized as of 
December 31, 2020 (EUR 3.3 thousand thereof in capital assets). 

Taking into account the loans issued to MEDIQON GmbH and the write-offs made on them, the loans 
and receivables from affiliated companies and from companies with which a participation relationship 
exists have thus increased by a total of EUR 11,059.1 thousand to EUR 19,714.5 thousand (previous 
year: EUR 8,655.4 thousand). 

As shown in the notes, loans granted for bridge financing for the period between the acquisition of the 
company and the provision of debt as part of the transaction process are shown under current assets. 
Longer-term loans are shown in capital assets. 

Inherent to the business model, the capital requirements of the investment platforms at the time of 
investment are uniquely high, while returns from the interest payments and repayments on the 
shareholder loans are only to be expected to a small extent over the next few years since the external 
financing taken out by the respective acquisition companies is routinely repaid first. The ongoing 
investment activities of the investment platforms result in high but irregular capital requirements of 
MEDIQON Group AG. As means of liquidity management at the level of MEDIQON Group AG, part of 
the excess liquidity is invested in securities (stocks and bonds) until the investment platforms request 
it. When investing in bonds, particular attention is paid 
to the maturity of the respective bonds over the next 
few years to reflect the expected capital requirement 
profile. When investing in stocks, the focus is on a 
balanced risk-return profile as well as adequate 
diversification and liquidity of the portfolio. In principle, 
securities positions can be sold any time to cover the 
capital requirements of the investment platforms. In 
December 2020, the custodian bank granted an 
overdraft facility in the amount of EUR 4 million, which 
allows for borrowing money against the securities 
portfolio. The overdraft facility is to be used in particular 
to compensate for short-term capital requirement 

32,6%

67,4%

Structure securities portfolio as of 
12/31/2020 (market values)

Bond investments Stock investments
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peaks for the provision of shareholder loans for bridge financing of the acquisition companies (until it 
is refinanced with outside capital).  

As of December 31, 2020, the market value of the securities portfolio is EUR 6,032.6 thousand. The 
equity investments are valued in accordance with the lowest value principle (Section 253 HGB) at the 
lower of either the cost of acquisition or the market value as of December 31, 2020, whereas a write-
off on the market value is only made if the market value is at least 5% below the acquisition price. 
Bond investments are valued at the lower of either acquisition cost or nominal value. There is no credit 
or liquidity risk for the investments from the company’s point of view (as of the reporting date). 
Therefore, the balance sheet valuation of EUR 5,547.8 thousand is around 8.0% lower than the current 
market value. As of the balance sheet date, the portfolio consisted of a total of 13 stocks, including 
four convertible bonds and nine stocks. Based on the market value as of December 31, 2020, the 
portfolio share of the individual stocks in the entire portfolio is between 3.2% and 12.3%. 

The company’s equity capital increased to EUR 10,004.4 thousand as of December 31, 2020 (previous 
year EUR 8,185.5 thousand). On February 10, 2020, the increase in the company’s share capital by EUR 
861.1 thousand from authorized capital was entered in the commercial register, so that the company’s 
subscribed capital rose to EUR 3,333.2 thousand. The capital reserve increased by EUR 3,229.0 
thousand to EUR 11,897.5 thousand. The accumulated loss increased by the annual deficit for the fiscal 
year by EUR 2,271.2 thousand. 

As of December 31, 2020, the company’s liabilities essentially consist of the perpetual bond issued in 
May 2020. The bond is reported at a nominal value of EUR 25,000.0 thousand. The discount of EUR 
8,750 thousand was entered into the deferred items. After the partial liquidation – corresponding to 
the repayment value – an amount of EUR 7,884.0 thousand remains as of December 31, 2020. The 
working capital loan taken out on December 9, 2020 was repaid on May 4, 2020 including the interest 
accrued up to this time. 

The overdraft facility provided by the custodian bank has a limit of EUR 4,000.0 thousand at a variable 
interest rate. A right of lien on the securities in the custody account and the pledge of the overnight 
money account held at the bank have been agreed upon as collateral. The overdraft facility was not 
used as of the balance sheet date. 

The 2019 annual financial statements included tax provisions in the amount of EUR 1,176.9 thousand 
for 2018, which resulted from the sale of the major assets to GHX Europe GmbH. The tax assessment 
notice has now been issued and has confirmed the amount of the taxes due. The payment was made, 
and the provision was released accordingly. The tax assessment for the fiscal year 2019 was also 
received in 2020. As expected, no corporate tax is due for the fiscal year 2019. An income tax audit 
was carried out for the years 2016 to 2019, which resulted in no significant complaints. 

 

  



 
 
ANNUAL REPORT as of December 31, 2020 – II  
__________________________________________________________________________________  
 

 

The company’s liquidity developed as follows in the fiscal year 2020 

 In K EUR 

Balances with credit institutions at the beginning of the fiscal year 363,9 

Cash flow from granting shareholder loans - 10.465,5 

Issued shareholder loans - 16.435,6 
Repayments from refinancing through bank loans + 5.436,0 
Interest received + 534,1 

Cash flow from investing in securities - 5.189,6 

Outflow from the purchase of securities - 8.720,4 
Inflow from the disposal of securities + 3.507,7 
Inflow from interest and dividends on securities (after taxes) + 23,1 

Cash flow from capital measures and financing activities + 18.221,5 

Inflow from the capital increase 2/2019 (after costs) + 4.090,0 
Inflow from the issue of the perpetual investment (after costs) + 16.206,0 
Outflow from the repayment of working capital loans, including interest - 2.074,5 

Cash flow from the settlement of tax liabilities from previous years -1.183,8 

Cash flow from operating activities - 1.132,5 

Bank balances at the end of the fiscal year 614,0 

Securities portfolio value at the end of the fiscal year (market value) 6.032,6 

 

 

C. Risk and Opportunity Report              x 

From our point of view, the greatest risks continue to be the consequences of the Corona pandemic. 
The German economy has come through the crisis quite well so far. Still, the medium-term effects on 
companies remain difficult to gauge and ultimately depend on political decisions made in the election 
year 2021. 

In the fiscal year 2020, the subsidiaries of MEDIQON Group AG were only affected by the effects of the 
pandemic to a limited extent. As a decentralized group, we already communicated regularly via virtual 
channels between the company’s bodies and the managers of the participation platforms, even before 
Corona hit. In the fiscal year 2020, the number of personal meetings was further reduced. The 
investment activity was also affected by the restrictions of the Corona measures. However, the 
investment subsidiaries were still able to implement a total of five transactions and allocate a 
significant amount. Four transactions were also implemented in the first four months of the fiscal year 
2021. Based on the development so far, we assume that further transactions can be concluded in the 
fiscal year 2021. Last but not least, NGC Nachfolgekapital GmbH and Ookam Software GmbH have built 
up a reputation as partners for entrepreneurs in their respective segments over the past two years and 
have further optimized their own processes and organization with the experience from the deals that 
have been concluded. 
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However, we would like to point out that the transaction business, in general, is always fraught with a 
certain degree of uncertainty, as transactions can still fail during the due diligence process or 
negotiations. 

When evaluating transactions and companies, we deliberately do not assume aggressive growth over 
the next few years – neither in sales nor in margin development. The financing structures are also 
designed so that the debt service for the respective debt component (interest and repayment) can be 
conveniently performed from the company’s liquidity based on the respective planning. 

For the associated companies, we generally assume that economic development will continue to be 
positive in the coming fiscal year. For a more detailed account, please refer to the annual report. 

In principle, MEDIQON Group AG benefits as a group from the diversified line-up of the associated 
companies, so that positive developments in other companies can mitigate the effects of a potential 
underperformance of individual operating companies. When the annual financial statements were 
drawn up, the group owned 14 operational associate companies – and more will be added over the 
next few years. 

Inherent to the business model of Ookam Software GmbH and NGC Nachfolgekapital GmbH, the 
company takeovers usually go hand in hand with the replacement of the previous management by an 
internal or external successor. Choosing the right people, making the handover run smoothly, and 
retaining employees in the group in the long term is one of the greatest challenges of the business 
model. Both investment platforms have mastered this challenge very well so far and have attracted 
highly qualified and motivated managing directors for their companies. In particular, NGC 
Nachfolgekapital GmbH, but increasingly also Ookam Software GmbH, are working, among other 
things, with the participation of the new management in the structure – so interests, opportunities 
and risks are evenly distributed. 

We see the growth of the group as a whole, but also the effects of the Corona pandemic as an 
opportunity to continue to find management talents for the group. 

 

D. Forecast report                x 

A prognosis for the development of MEDIQON Group AG and the group for the coming fiscal year 
remains difficult. The group is developing dynamically, and we want to seize opportunities where we 
consider them sensible – and where we can finance them. 

We assume that the existing investment platforms NGC Nachfolgekapital GmbH and Ookam Software 
GmbH will make further investments. Since the instances, timing and amounts of the investments are 
also a result of negotiations with the respective seller, a forecast remains difficult – especially since 
the transaction environment is developing dynamically. 

For MEDIQON Group AG as the holding company, an increase in interest income is expected for the 
fiscal year 2021.  

A significant part of the shareholder loans issued when the annual report was only disbursed in 
December 2020, so the resulting interest income for the fiscal year 2020 is marginal. New funds are 
continuously invested for investments through the participation platforms, leading to an increase in 
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interest income. The interest income from the loans issued depends largely on the time of the 
transaction and the final financing structure. 

Dividend payments by MEDIQON Group AG are not planned for 2020 or the coming years. The majority 
of the Group’s operating companies are developing positively. However, the funds generated here will 
initially be used to repay the debt financing. Furthermore, most of the interest on shareholder loans 
issued by MEDIQON Group AG is paid from the current cash flow. Repayments of the shareholder loans 
or dividend payments by the operative investment companies to the respective investment platform 
and thus ultimately from there to MEDIQON Group AG are not expected to be significant in the next 
few years. 

For the growth strategy of the existing investment platforms and the planned establishment of 
additional investment platforms within the group, capital will continue to be required. We are 
convinced that the return on the capital employed within the group companies can be meaningful for 
the next few years. 
 
Königstein im Taunus, May 12, 2021 
 
The executive board 
 
 
 
. . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . 
Dirk Isenberg  Jan-Hendrik Mohr 
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