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* Sum of all operational group companies in which MEDIQON Group AG (via its subsidiaries) has a stake (unless listed), 
regardless of the time of acquisition and MEDIQON Group AG’s share in the respective company.  
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***** 

Dear shareholders, 

Dear friends of the company, 

In the 2021 Annual Report, we were already 
able to report that the group of companies 
continued to develop dynamically in the first 
months of 2022. In the first half of 2022, our 
investment platforms, NGC Nachfolgekapital 
GmbH and Ookam Software GmbH, invested in 
three additional operating companies: 

With the acquisition of Calmund & Riemer 
GmbH, NGC Nachfolgekapital GmbH has 
carried out another add-on transaction in 
building services. The Duisburg-based 
company is active in pest control and hygiene 
technology and belongs to the NGC Services 
Group, which has already invested in Bastex 
Schädlingsbekämpfung and Hygienetechnik 
GmbH and gelford GmbH Gebäudereinigung 
und Dienstleistungen based in Essen. 

Ookam Software GmbH acquired 100% of the 
shares in blaulichtSMS GmbH based in Vienna, 
which offers a software solution for emergency 
organizations (fire brigade, mountain rescue 
service, etc.) for alerting and coordination. In 
addition, around 90% of Voigt Software und 
Beratung AG was acquired, which offers a 
software solution for property developers and 
complements the existing holdings in 
companies with software solutions for the 

construction and real estate industry within 
Ookam Software GmbH. 

***** 

The Base Value as one of the key indicators for 
the development of the group has developed 
positively since the end of 2021 and amounts 
to € 6.39 per share at the end of the first half of 
2022 (31/12/2021: € 4.69 per share). The effect 
of the capital increase carried out in April 2022 
amounts to c. € 1.50 per share.  

For the Base Value, the operating companies 
belonging to the group are valued based on the 
adjusted EBITDA expected for the current 
financial year with the multiple used as a basis 
at the time of purchase. The portion – minus 
the net debt of the respective company – 
attributable to MEDIQON Group AG is included 
in the calculation. The 22 operating companies 
that belong to the group performed well 
overall in the turbulent macroeconomic 
environment in the first half of 2022. The 
positive development of the Base Value of the 
operating associated companies thus reflects 
the growth of the group on the one hand and 
the stable earning power of our subsidiaries on 
the other. 

In addition, the assets and liabilities (essentially 
the securities portfolio at market value, cash on 

 1. Half year 2022 Fiscal year 2021 

Operating companies 22 20 
Invested Capital € 78.1 MM €67.8 MM 
Turnover* € 24.7 MM € 43.6 MM 
EBITDA* € 6.9 MM € 12.8 MM 
Number of employees ~400 ~380 

Base Value per share € 6.39 € 4.69 

Earnings per share € 0.15 € 0.38 
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hand, and the bond) of MEDIQON Group AG as 
an individual company are also taken into 
account. 

The current capital market volatility is reflected 
in our securities portfolio quite pronounced at 
the moment. We have used the upheavals to 
selectively build up stock positions and see 
considerable opportunities for MEDIQON 
Group AG in the coming weeks and months. 

Earnings per share as the second key figure 
amounted to € 0.15 per share as of June 30, 
2022, whereby the half-year loss of MEDIQON 
Group AG as the parent company due to write-
downs under commercial law on the securities 
account of around € 2 million is fully taken into 
account. 

***** 

With the capital increase successfully carried 
out in April 2022 by issuing around 5 million 
new shares at a subscription price of € 10.40 
per share, we also created the basis for a high 
of flexibility for the further growth of the 
group.  

Since the cut-off date for the interim financial 
statements, two further transactions for 
continuing the growth pledge have already 
been completed: 

NGC Nachfolgekapital GmbH has acquired a 
stake in ENTRO Group, which in turn has 
acquired a stake in a company in the field of 
technical services for gate and door systems. 

Furthermore, as MEDIQON Group AG, we 
increased our stake in Fintiba GmbH from 
21.5% to 39.9%. Fintiba is one of the leading 
providers of support for international students 
and young professionals on their way to 
Germany and offers visa applicants the 
opportunity to open a blocked account, which 
is necessary for the visa process, online and 
from abroad. In addition, Fintiba supports its 
customers in taking out insurance and rent 
guarantees, among other things. Since our 
initial investment in the company in May 2021, 
the company has developed excellently under 

the management team around the founder - 
and is inherently benefiting from the current 
rise in interest rates. We want to continue to 
support Fintiba GmbH as a long-term partner 
on their way to becoming the central point of 
contact for international students and are 
pleased to have taken the next step on this 
path by expanding our share. 

***** 

The investment platforms are constantly 
examining new transactions, and with the long-
term capital base made available by you, dear 
shareholders, we see ourselves, as a group, in 
a good position to drive the group’s long-term 
and entrepreneurial growth, especially in a 
challenging capital and financial market 
environment. 

We appreciate the personal exchange with 
you, dear shareholders, and would like to thank 
you for the large number of people who came 
to the Annual General Meeting in July 2022 and 
for your support and trust in the development 
of the group. 

Sincerely yours, 

 

. . . . . . . . . . . . . . . . . .       . . . . . . . . . . . . . . . . .  
Jan-Hendrik Mohr       Marlene Carl  
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Base Value as of June 30, 2022 

 

The valuation of the shares in the companies acquired through the investment platforms is based on the following 
valuation logic: The purchase price in relation to the adjusted EBITDA of the operating company, which is the basis for 
the valuation at the time of purchase, results in a multiplier for 100% of the shares. Multiplied by the expected adjusted 
EBITDA for the current fiscal year, this results in the enterprise value. Net of the expected net debt at the end of the year, 
the equity value is calculated for 100% of the shares. The liquidity preference of shareholder loans as well as capital 
disproportionate shares agreed under company law (e.g. through preference dividends on capital reserves) are taken 
into account in the valuation. 
The company made a conscious decision to base the valuation on the acquisition multiple and not, for example, on 
multiples from comparable, recent transactions, in order to calculate and present the Base Value consistently over many 
years – and independently of e.g. company valuations on the stock exchange.   
The sum off the equity values attributable to MEDIQON Group AG results in the Base Value of the associated companies. 
The amount invested by MEDIQON Group AG (including accumulated interest on the shareholder loans) included in the 
Base Value amounts to EUR 39.78 million (December 31, 2021: EUR 36.99 million) 
In addition to the Base Value of theassociated companies, the market value on the respective cut-off date of the 
securities account of MEDIQON Group AG as the ultimate parent company and the net debt of MEDIQON Group AG are 
included in the calculation. 

Earnings per share 

 

All majority holdings under MEDIQON Group AG are included in the pro rata net income for the year (adjusted for 
accounting-related purchase price depreciation). The net income for the year of companies in which MEDIQON Group 
AG holds a minority stake is only included if it is distributed. The net income of the associated companies as of June 2022 
includes interest on shareholder loans from MEDIQON Group AG in the amount of K EUR 1,594.1. A reconciliation of the 
reported group result can be found in the combined management report. 

+EUR 4,358.9 k EUR -2,047.5 k

Net profit (adj.) of associated companies
(pro rata)

Net profit of
MEDIQON group AG

Number of shares as of June 30, 2022

14,999,333
= EUR 0.15 

Earnings per Share



 
Group structure as of June 30, 2022 

__________________________________________________________________________________________________________________________________ 

 

 
 
 
 

Simplified representation without intermediary acquisition companies 
100% ownership unless otherwise stated  



 

 

 

 

 

 

 

 

 

Summarised 

(condensed) management report 

as of 

June 30, 2022 
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The group of companies  
MEDIQON Group AG invests in attractive companies based in the DACH region. The participations of 
the MEDIQON Group AG in operationally active companies (the “operating companies”) do not usually 
occur via a direct investment of the MEDIQON Group AG. Instead, investment platforms are 
established in which MEDIQON Group AG usually holds a majority stake. The participation platforms, 
in turn, invest in the operating companies. MEDIQON Group AG provides the equity for the 
investments as the ultimate parent company. 

As part of the corporate strategy, in individual cases, MEDIQON Group AG also has participations – 
either directly or via MEDIQON Beteiligungsgesellschaft mbH – with a minority stake in operating 
companies. 

MEDIQON Group AG pursues the goal of sustainably increasing the group’s corporate value in the long 
term. To this end, the existing corporate investment portfolio is to be further expanded in the coming 
years – both through acquisition-based growth of the existing investment platforms and through 
establishing new investment platforms or direct investments in operating companies. 

Like the investment platforms, MEDIQON Group AG pursues an entrepreneurial and long-term 
approach to its participations. The development of operating associated companies is to be promoted 
sustainably and in partnership with the respective managing directors and employees.  

As of June 30, 2022, three investment platforms, in which MEDIQON Group AG holds an 80% stake 
each, belong to the group. The remaining 20% are held by the managing directors of the participation 
platforms as management participation. 

NGC Nachfolgekapital GmbH invests in profitable companies that need professional support or a 
capital partner for further growth in the company’s succession for financial and/or personnel reasons. 
In the process, NGC Nachfolgekapital GmbH brings together the capital and talent for the continuation 
and/or expansion of the management of the operating companies. 

As of June 30, 2022, NGC Nachfolgekapital GmbH has invested in a total of six operating companies, 
three of which are in the context of add-on transactions to existing investment companies in the 
building-related services and education segment. 

Ookam Software GmbH focuses on building a decentralised software group and building a talent pool 
of executives within the Ookam organisation who will lead the operating companies. The target 
companies are providers of vertical industry software and specialised technology companies 
characterised by long-term customer loyalty and, as a result, a high proportion of recurring revenues. 
As of June 30, 2022, Ookam Software GmbH has invested in a total of 11 operating software companies 
that offer software solutions tailored to a wide variety of industries – from the sheet metal processing 
industry to property management, property developers, and project development to orchestras. 

CarMa Holding GmbH focuses on the telecommunications market in Germany, particularly in the fibre 
optics field. An integral part of the strategy is the further development of carrierwerke GmbH, which 
offers a modern and comprehensive service concept for broadband networks for municipal utilities, 
municipalities, and other network owners. 
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Furthermore, MEDIQON Group AG holds 21.5%1 of the shares in Fintiba GmbH as of June 30, 2022. 
Fintiba GmbH was founded in 2016 and has established itself in recent years as one of the leading 
providers of support for international students and young professionals on their way to Germany, in 
particular via the offer of opening a blocked account online and from abroad, which is a requirement 
for the visa process. Other than with the three investment platforms, in this case, MEDIQON Group AG 
has directly invested in an operating company. Under the management of founder Bastian Krieghoff, 
the company has grown strongly and profitably in recent years. A management team was set up, which 
allows for a high level of scaling and development of the business. The vision of Fintiba GmbH is to be 
the central point of contact for all products and services required in Germany for foreign students and 
young professionals.  

Business development in the first two quarters of 2022 and key figures 
The group’s growth continued successfully in the first half of 2022. As a result of the capital increase 
carried out in April 2022, the company received additional liquid funds of EUR 41.60 million, some of 
which have already been invested in the acquisition of new operating companies. 

The two investment platforms, NGC Nachfolgekapital GmbH and Ookam Software GmbH, have 
invested in three other operating companies. In addition, a smaller add-on acquisition took place 
through an existing participation of Ookam Software GmbH. As described in detail in the 2021 annual 
and management report, vetera GmbH, a subsidiary of NGC Nachfolgekapital GmbH, became part of 
Nordhealth A/S in the first half of the year. NGC Nachfolgekapital GmbH will accompany the further 
development of Vetera as a shareholder of Nordhealth A/S. 

As of June 30, 2022, a total of 22 operating associated companies belong to the group, two of which 
are minority interests (December 31, 2021: 20 companies, two of which were minority interests). 

After a slight recovery from the pandemic-related restrictions at the beginning of the year, the German 
economy is now weighed down by high inflation, Russia’s war against Ukraine, and supply bottlenecks. 
However, the business models of the operating companies within the group are characterised by a 
high level of stability and have developed positively overall – despite the extraordinarily turbulent 
environment. At the level of MEDIQON Group AG as an individual company, the stock price losses in 
the first half of 2022 led to a decline in the market value of the securities portfolio managed by the 
company, which is reflected in the mid-year result under commercial law and the contribution of the 
securities portfolio to the Base Value as a key indicator for the development of the company value. 

 

 As of  
June 30, 2022  

As of  
Dec. 12,2021 

Base Value per share € 6.39 € 4.69 
Adjusted earnings per share € 0.15 € 0.38 
Revenue of operating associated companies € 24.7 MM € 43.6 MM 
EBITDA (reported) of operating associated companies € 6.1 MM € 11.2 MM 
EBITDA (adjusted) of operating associated companies € 6.9 MM € 12.8 MM 

 
1 At the time these interim financial statements were published, the stake has increased to 39.9%.  
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Operating associated companies (majority holdings) 20 18 
Minority interests of the group (unless listed) 2 2 

Capital invested2  € 78.1 MM € 67.8MM 
thereof for the acquisition of minority interests € 3.1 MM € 3.1 MM 

 

For the calculation of the revenue and the EBITDA of the operating group companies, as well as the 
adjusted earnings per share, all operating associated companies belonging to the group as of June 30, 
2022, are taken into account with the results for the entire reporting period – regardless of the time 
of acquisition. In accordance with Section 301 HGB, the consolidated financial statements only include 
the results for the period in which the company was part of the group. In addition, the results of 
companies that are no longer part of the group are included up to the time of disposal. 

The adjustments applied to the reported EBITDA mainly relate to the start-up costs as part of 
establishing and expanding business operations in individual operating subsidiaries. 

In addition to the operating companies, MEDIQON Group AG and the investment platforms and 
acquisition companies are also included in the consolidated financial statements. Costs at the level of 
the investment platforms and acquisition companies are mainly incurred for driving the further growth 
of the group by examining new acquisitions on the one hand and the further development of the 
operating associated companies (e.g. by setting up advisory boards made up of industry experts). 

 

Reconciliation of revenue and EBITDA to the consolidated financial statements 
 

 Revenue EBITDA 
(reported)3 

Total operating associated companies   € 24.7 MM  € 6.1 MM 
thereof from minority interests € 5.0 MM € 0.3 MM 
thereof before the time of acquisition  € 1.4 MM  € 0.4 MM 
thereof upon time of disposal  € 0.7 MM  € 0.1 MM 

Total of operating associated companies in the consolidated 
financial statements  € 19.1 MM  € 5.4 MM 

Investment platforms and acquisition companies  € 0.0 MM € - 1.2 MM 

MEDIQON Group AG and MEDIQON investment company  € 0.0 MM € - 0.8 MM 

Value in the consolidated financial statements  € 19.1 MM  € 3.4 MM 

 
2 Comprises the total capital invested for the acquisition of group companies (including external financing and equity 
contribution from minority shareholders) as well as funds made available by MEDIQON Group AG for the operational business 
of subsidiaries. As far as minority holdings are concerned, only the amount invested by MEDIQON Group AG for the 
acquisition of the company is taken into account. 
 
3 The reduction in inventories of finished goods and work in progress resulting from the purchase price allocation, income 
from the reversal of provisions and income, losses and costs from the disposal of fixed assets are not taken into account for 
the calculation of the reported EBITDA. The calculation can be found in the explanations on the group's results of operations.  
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Adjusted earnings per share 

Inherent to the business model of MEDIQON Group AG and its subsidiaries, the company’s 
consolidated earnings are influenced particularly by the results of capital consolidation and the 
resulting amortisation of intangible assets, the release of the order backlog disclosed as part of the 
purchase price allocation and the associated reversal of deferred liabilities taxes. In addition, the 
amortisation of goodwill has a significant impact on the consolidated result. For the adjusted 
consolidated profit, the consolidated net profit for the year is adjusted for these effects (and the 
resulting share thereof attributable to minorities). Furthermore – as is the case for turnover and 
EBITDA – the earnings of the companies acquired in the current fiscal year, which were generated 
before the acquisition by a group company, are also taken into account (adjusted proportionally for 
the shares of the minority shareholders at the various levels). The result from associated companies is 
only included in the calculation if it is a distribution (after tax). 

 

Reconciliation of net income to adjusted earnings per share 
(in K EUR) 

 

  June 30, 2022 Dec. 30, 2021 

 Net income/loss € 520.29 -€ 2,266.97 

- Shares of other shareholders  € 457.03 -€ 1,094.05 

= Consolidated loss € 63.26 -€ 1,172.91 

+ Reduction in inventories of finished goods from purchase price allocation € 271.65 € 735.97 

+ Depreciation of assets from purchase price allocation and goodwill € 3,258.51 € 4,241.59 

- Reversal of deferred tax liabilities € 256.14 € 448.15 

- thereof included in shares held by other shareholders € 83727 € 1,266.44 

+ Other consolidation-related adjustments -€ 585.42 € 8.90 

+ Adjustment of the consolidated loss from the results of capital consolidation € 1,851.34 € 3,271.86 

- Results from associated companies -€ 147.74 -€ 851.63 

+ Dividends received from associated companies --  € 129.00 

+ Adjustment of the consolidated loss from the results of associated companies € 147.74 € 980.63 

+ Results of subsidiaries before the acquisition date € 341.10 € 1,484.66 

- thereof shares of other shareholders € 92.05 € 394.14 

+ Adjustment of the consolidated loss from results before the acquisition date € 249.05 € 1,090.52 

= Adjusted (group) net income  € 2,311.39 € 4,170.09 

/ Number of shares at the end of the year 14,999,333 10,999,513 

= Adj. earnings per share € 0.15 € 0.38 
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The other consolidation-related adjustments in the first half of 2022 mainly relate to the adjustment 
of income resulting from the changes in the scope of consolidation in the first two quarters of the year. 

Financial and assets position of the group 
MEDIQON Group AG has prepared consolidated financial statements for the first time and voluntarily 
for the first half of 2022. No consolidated financial statements were prepared for the first half of 2021.  

Effects of capital consolidation and purchase price allocation on the asset situation 

Inherent to the business model of MEDIQON Group AG and its subsidiaries, the group’s balance sheet 
is particularly influenced by the results of the capital consolidation of the subsidiaries belonging to the 
group. The value of the investment (purchase price and incidental transaction costs), which is usually 
recognised at the level of the acquisition company, is offset against the equity of the operating 
company attributable to the acquisition company.  

Capital consolidation is carried out using the revaluation method: As part of a purchase price 
allocation, the main (in)tangible assets of the respective operating company are identified and, if 
necessary, subjected to a revaluation. The disclosed hidden reserves are capitalised in the consolidated 
financial statements and amortised as scheduled. 

Since the group companies are companies from the service and software sector, whose business model 
is characterised by low capital commitment and debt, no significant hidden reserves or losses were 
identified in the tangible assets and liabilities, except for one company property acquired at the same 
time. As part of business model analyses, software developed in-house by the subsidiaries, the 
respective brands and any orders on hand that were also acquired were identified at the time of 
acquisition and valued at the respective time of acquisition. Provisions for deferred tax liabilities are 
made on the disclosed hidden reserves. The difference between the valuation at the direct parent 
company and the revalued equity is shown in goodwill, which is amortised over a period of 10 years. 
The goodwill reflects the long-term business relationships and the good operating earning power of 
the operating associated companies. 

There are minority shareholders at various levels in the corporate structure of the MEDIQON Group. If 
capital consolidation takes place at the relevant level, the shares in the depreciation and reversal of 
the assets disclosed in the purchase price allocation and the goodwill attributable to the minority 
shareholders are allocated to the share of other shareholders in the net profit for the year or in the 
equity carried forward (amounts in K EUR). 
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EB 2020 / 
AB 2021 

Acqui-
sition in 

2021 

Depreci-
ation/ 

reversal 

EB 2021 / 
AB 2022 

Acqui-
sition in 

2021 

Derecog-
nition/ 

outflow 2022 

Depreci-
ation/ 

reversal 

EB 
06/2022  

Goodwill 21,250.7 23,608.3 -3,337.7 41,521.3 12,848.9 -1,645.8 -2,618.5 50,105.8 

Intangible assets 
from revaluation 5,394.9 3.362.5 -894.3 7,863.0 1,877.3 -398.2 -632.9 8,709.2 

Property, plant and 
equipment from 
revaluation 

 316.0 -9.6 306.4 0,0   -7.2 299.2 

Orders on hand from 
revaluation 189.5 1,476.5 -736.0 930.0 104.6   -271.7 762.9 

Deferred tax 
liabilities 1,401.5 1,546.5 448.2 2,499.8 502.9   256.1 2,746.6 

Effect on net income   -4,529.4      -3,274.0   

thereof shares held 
by other 
shareholders 

  1,266.4      837,3   

Share of 
consolidated 
earnings/loss carried 
forward 

-141.3  -3,263.0 -1,261.4   -2,436.8 -4,524.4 

 

The financial situation of the group 

The group’s total assets increased by EUR 47.77 million in the first two quarters of the year to EUR 
151.32 million (31/12/2021: EUR 103.55 million).  

The group’s fixed assets increased in the first two quarters from EUR 80.54 million to EUR 111.88 
million, of which around 53% is attributable to goodwill and assets identified as part of the purchase 
price allocation (December 31, 2021: 61%). 

The financial assets of the group increased in the first half of the year from EUR 27.54 million to EUR 
49.71 million and essentially include the securities account held by MEDIQON Group AG as the parent 
company of the group in the amount of EUR 35.70 million (December 31, 2021: EUR 13.77 million) and 
the shares in the perpetual bond held by the company itself in the amount of EUR 9.73 million 
(December 31, 2021: EUR 9.33 million). The increase in bond shares held by the company results from 
the reversal of the discount booked in prepaid expenses upon issue. Further information on the 
composition of the securities account and the accounting of the perpetual bond can be found in the 
presentation of the financial and asset situation of MEDIQON Group AG as the group parent company. 

The minority interests in associated companies held by MEDIQON Group AG or its 100% subsidiary 
MEDIQON Beteiligungsgesellschaft mbH are also reported here. Shares in associated companies are 
valued at acquisition cost, net dividends received since the investment and the respective company’s 
cumulative results. If the acquisition costs are higher or lower than the balance sheet equity of the 
respective company at the time of acquisition, the difference is amortised over ten years. The reversal 
is included in the result from associated companies. 
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The group’s current assets increased from EUR 16.46 million to EUR 33.57 million in the reporting 
period, of which EUR 26.74 million is attributable to cash and cash equivalents (December 31, 2021: 
EUR 11.09 million).  

The prepaid expenses of EUR 5.87 million (December 31, 2021: EUR 6.55 million) mainly include the 
discount on the perpetual bond issued by MEDIQON Group AG in May 2020, which will be dissolved 
over the first five years. Further information on this topic can be found in the presentation of the 
financial and asset situation of MEDIQON Group AG as the parent company. 

Equity increased by EUR 41.60 million in the first half of 2022 as part of the capital increase carried out 
by MEDIQON Group AG as the group’s parent company in April 2022. 

On April 19, 2022, the increase in the company’s share capital by EUR 4.00 million from authorised 
capital was entered into the commercial register, so the company’s subscribed capital increased to 
EUR 15.00 million. The capital reserve grew by EUR 37.60 million to EUR 77.49 million as a result of the 
increase in share capital. Taking into account the balance sheet loss and the shares of other 
shareholders in the equity at the different group levels, the group equity amounts to a total of EUR 
83.91 million as of June 30, 2022 (December 31, 2021: EUR 41.83 million). The equity ratio is 55.5% 
(December 31, 2021: 40.4%). 

The provisions amounted to EUR 3.59 million as of June 30, 2022 (December 31, 2021: EUR 2.07 
million). This includes an amount of EUR 1.00 million for potential earn-out payments in connection 
with acquisitions made in the first half of the year. 

As of June 30, 2022, liabilities amounted to EUR 58.59 million (December 31, 2021: EUR 56.24 million). 
As in the previous year, EUR 25.00 million are due to the perpetual bond issued by MEDIQON Group 
AG in May 2020. Details on the bond can be found in the presentation of the financial and asset 
situation of MEDIQON Group AG as the parent company. 

Accounts payable trade was reduced by EUR 0.52 million in the first two quarters of 2022, with EUR 
0.16 million resulting from the disposal of companies from the scope of consolidation. 

Amounts owed to credit institutions amounted to EUR 21.23 million as of June 30, 2022 (December 
31, 2021: EUR 21.21 million). For transactions that already took place in 2021, bank financing of EUR 
2.84 million was taken out to repay the bridge financing provided by MEDIQON Group AG. Additional 
loans of EUR 0.35 million were also taken out by individual subsidiaries for the expansion of operational 
business. Repayments on existing financing were made in the amount of EUR 2.06 million. The disposal 
of companies from the scope of consolidation resulted in a reduction of EUR 1.19 million.  

Other liabilities amount to EUR 11.42 million (12/31/2021: EUR 8.81 million), including vendor loans 
of EUR 7.83 million (12/31/2021: EUR 5.48 million). The transactions that took place in the first half of 
2022 resulted in an increase of EUR 5.86 million (in part for performance-related additional purchase 
price components). Vendor loans taken out in previous years were repaid in the amount of EUR 3.26 
million. An amount of EUR 0.3 million from performance-related additional purchase price 
components for transactions from previous years has not become due and has been derecognised with 
no effect on income. The disposal of companies from the scope of consolidation resulted in a reduction 
of EUR 0.25 million. 
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In addition, other liabilities include EUR 1.62 million (previous year: EUR 1.67 million) in liabilities to 
minority shareholders. The decrease mainly results from the disposal of companies from the scope of 
consolidation. 

As of June 30, 2022, the deferred income amounted to EUR 2.48 million (December 31, 2021: EUR 0.91 
million). The increase is mainly due to the deferral of sales from maintenance contracts of the software 
companies belonging to the group that had already been received in the first few months of the year. 

The deferred tax liabilities of EUR 2.75 million (December 31, 2021: EUR 2.50 million) result from the 
purchase price allocation within the scope of capital consolidation. 

Liquidity position of the group 

The company is preparing consolidated interim financial statements for the first half of 2022 for the 
first time. A consolidated cash flow statement for the first half of 2021 was not prepared. 

The MEDIQON Group AG group reported a positive cash flow from current business activities of EUR 
3.13 million in the reporting period. The cash flow from investing activities amounted to a total of EUR 
-27.08 million, of which an amount of EUR 8.97 million was invested for the acquisition of operating 
associated companies and an amount of EUR 27.37 million in investments in financial assets (mainly 
securities held as fixed assets at MEDIQON Group AG level). A positive cash flow of EUR 7.27 million 
was generated from the sale of financial assets. In addition to the inflow from the sale of fixed asset 
securities at MEDIQON Group AG level, this also includes income from the disposal of companies from 
the scope of consolidation. 

The cash flow from financing activities amounts to EUR 39.24 million, EUR 41.60 million of which 
comes from MEDIQON Group AG’s capital increases and EUR -2.13 million from the net change in 
external financing for the acquisition of subsidiaries at the level of acquisition companies. Newly taken-
out vendor loans are not considered as they do not affect liquidity. 

The changes in cash and cash equivalents due to the scope of consolidation amount to EUR 0.54 
million. Overall, cash and cash equivalents increased to EUR 26.74 million at the end of the reporting 
period (December 31, 2021: EUR 11.09 million). 

Financial and asset situation of MEDIQON Group AG (parent company) 
The company’s total assets increased by EUR 39.55 million to EUR 112.61 million in the first half of the 
year (December 31, 2021: EUR 73.06 million). Taking into account the half-year loss of EUR 2.05 million, 

the increase in share capital, and the capital reserve 
by a total of EUR 41.60 million as part of the capital 
increase in April 2022, the company’s equity as of 
June 30, 2022, amounted to a total of EUR 87.30 
million (12/31/2021: EUR 47.75 million).  

As in the previous year, the perpetual bond issued in 
May 2020 is reported under liabilities. In May 2020, 
the company issued a perpetual bond with a nominal 
value of EUR 25.00 million and no maturity. Annual 
interest payments of 7% of the nominal value will 

begin five years after the issue, for the first time on May 28, 2026. The issue price was 65% of the 

 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 
 

100.0% 
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nominal value. The bond can be called annually at fixed redemption values (see table). The initial 
discount of EUR 8.75 million is recognised in the active prepaid expenses and liquidated proportionally 
according to the development of the repayment value via the interest expense. An amount of EUR 5.54 
million remains as of June 30, 2022. 

The shares in the perpetual bond held by the company are reported under financial assets with the 
proportionate repayment value of EUR 9.73 million attributable to the shares. According to section 
246 (2) HGB, there is no balancing. 

The 39% share held by MEDIQON Group AG in NPV Nachfolge Beteiligungen GmbH and the shares in 
Eifelhöhen-Klinik AG based in Bonn (WKN 565 360) are reported under participations. MEDIQON 
Group AG has held around 20% of the shares in the company since November 3, 2021. The shares are 
accounted for at acquisition cost. 

In its role as a holding company, MEDIQON Group AG provides the necessary funds for the acquisition 
of new associated companies through the investment platforms in the form of shareholder loans. As 
part of the financing of the acquisition of operating companies, part of the purchase price is usually 
financed with borrowed capital provided by banks. If bridge financing is required for the period 
between the acquisition of the company and the provision of outside capital as part of the transaction 
process, it is provided by shareholder loans. Refinancing usually takes place within a few weeks. The 
interest accruing on the shareholder loans can be accumulated or paid at the discretion of the 
subsidiaries. In principle, it is intended for the subsidiaries to pay the interest. In the first half of 2022, 
an amount of EUR 1.02 million in interest from the previous and current fiscal year was already paid. 

The bridge loan and accumulated interest are reported under current assets as receivables from 
affiliated companies and participations. As of June 30, 2022, the amount was EUR 6.41 million 
(December 31, 2021: EUR 4.86 million). EUR 3.84 million of this relates to interest and bridge loans 
paid and refinanced after the balance sheet date. 

Such shareholder loans, which are not to be replaced by short-term refinancing but are to be repaid 
over the next few years from the operating cash flow of the acquired companies, are recognised in 
fixed assets as loans to affiliated companies and participations due to their longer-term nature. 
Overall, long-term shareholder loans increased by EUR 1.24 million to EUR 32.03 million in the financial 
year. 

In addition, MEDIQON Group AG invests some of the funds in securities as part of its liquidity 
management. As of June 30, 2022, the market value of the securities portfolio (excluding the shares 
in Eifelhöhen-Klinik AG) was EUR 35.31 million. The equity investments are valued at the lower cost 
and market value as of June 30, 2022, in accordance with the 
statutory requirements, with a write-down to the market 
value only occurring if the market value is at least 5% below 
the acquisition cost. The bond investments are valued at the 
lower of acquisition cost and nominal value. From the 
company’s point of view (as of the reporting date), there is 
no credit or liquidity risk for the investments. At EUR 35.45 
million, the balance sheet recognition is, therefore, slightly 
above the market value as of the reporting date. 

13,7%

86,3%

Securitites account structure as of June 
30, 2022 (market values)

bonds stocks
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As of the balance sheet date, the portfolio consisted of 20 securities, four of which were convertible 
bonds, one corporate bond, and 15 shares. Based on the market value as of June 30, 2022, the share 
of the individual titles in the entire portfolio is between 0.8% and 12.2%.  

Liquidity situation of MEDIQON Group AG 

The funds accrued to the company from the capital increase in April 2022 were mainly used to expand 
the securities portfolio, issue new shareholder loans for the acquisition of operating associated 
companies by the platform subsidiaries and expand the company’s liquidity buffer. 

 06/2022 
In K EUR 

2021 
In K EUR 

Bank balances at the beginning of the fiscal year 3,648.2 614.0 

Cash flow from shareholder loans & investments in subsidiaries -1,085.1 - 14,189.0 

Issued shareholder loans -10,705.7 - 29,489.6 
Repayments from refinancing through bank loans + 8,585.8 + 15,109.9 
Interest received + 1,034.8 + 825.7 
Investment in the equity of subsidiaries 0.0 - 275.0 

Cash flow from securities investments -23,777.0 - 8,365.5 

Outflow from the purchase of securities -27,324.6 - 13,175.2 
Outflow from the purchase of shares in Eifelhöhen-Klink AG 0.0 -1,966.8 
Inflow from the sale of securities + 3,346.4 + 6,675.6 
Inflow from interest and dividends on securities (after taxes) + 201.1 + 100.9 

Cash flow from corporate actions and financing activities 41,494.8 + 26,660.4 

Inflow from capital increases (after costs) + 41,494.8 + 35,577.0 
Inflow from repurchase/issuance of the perpetual bond (after costs) 0.0 -8,916.6 

Other cash flow from operations - 906.7 - 1,071.9 

Bank balances at the end of the reporting period  19,374.1 3,648.2 

Securities account at the end of the reporting period (market value 4) 37,373.63 17,094.8 

 

Group earnings situation 
The company is preparing consolidated interim financial statements for the first half of 2022 for the 
first time, so there is no comparison with the previous year with regard to the income statement.  

Turnover in the fiscal year amounted to EUR 19.06 million. The reduction in inventories of finished 
goods in the amount of EUR 0.21 million is mainly attributable to the reversal of the order volume 
disclosed as part of the purchase price allocation. 

 
4 Including Eifelhöhen-Klinik AG.  
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The other operating income of EUR 5.39 million mainly results from proceeds from the disposal of 
companies from the scope of consolidation, of which EUR 0.54 million is non-cash income from the 
deconsolidation. 

The cost of materials amounts to EUR 2.73 million and mainly includes expenses for purchased 
services.  

Other operating expenses amount to EUR 5.44 million. EUR 0.51 million thereof related to losses from 
the sale of securities by MEDIQON Group AG. Ordinary operating expenses amount to EUR 4.93 million. 
The largest individual items are advertising and travel expenses in the amount of EUR 0.90 million, 
costs of premises in the amount of EUR 0.83 million, legal and consulting costs in the amount of EUR 
0.51 million and vehicle costs of EUR 0.39 million. 

Depreciation amounts to EUR 3.64 million, EUR 0.64 million of which related to the depreciation of 
assets identified as part of the purchase price allocation and EUR 2.62 million to the depreciation of 
goodwill resulting from capital consolidation.  

For the calculation of the EBITDA (earnings before interest, taxes, depreciation, and amortisation) in 
the amount of EUR 3.43 million at group level, in addition to the depreciation, the reduction in the 
inventory of finished goods resulting from the reversal of the order volume disclosed as part of the 
purchase price allocation, is added to earnings before taxes. In addition, the calculation does not 
include income and losses from the disposal of fixed assets and related costs.  

Earnings before interest and taxes according to half-year consolidated income statement  € 3.91 MM 

+ increase in inventory from purchase price allocation € 0.27 MM 

+ depreciation  € 3.64 MM 
- Income from disposals and write-ups on fixed assets - € 5.09 MM 
+ Losses from the disposal of fixed assets € 0.51 MM 

+ Costs of disposal (other operating expenses) € 0.20 MM 

= EBITDA after income from disposal of fixed assets € 3.43 MM 

 

The financial result amounts to a total of EUR -2.57 million. The result from associated companies 
amounts to EUR -0.15 million. Interest and similar income amount to EUR 0.54 million. EUR 0.40 
million thereof is attributable to the interest income from the shares in the perpetual bond held by 
MEDIQON Group AG. 

The interest expense of EUR -1.09 million consists of EUR 0.81 million at MEDIQON Group AG level 
(essentially non-cash interest expense for the perpetual bond) and EUR 0.28 million at the level of the 
subsidiaries. The interest expense at the level of the subsidiaries results from interest on external 
financing (bank and vendor loans) to refinance the purchase prices paid and, to a lesser extent, from 
interest on loans made available by minority shareholders.  

Taxes on income and earnings amount to EUR 0.80 million, with EUR 0.26 million from the reversal of 
deferred tax liabilities from the purchase price allocation being offset against the taxes of EUR 1.06 
million provisionally calculated at the level of the individual companies.  
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The annual net profit in the group amounts to EUR 0.52 million. An amount of EUR 0.46 million thereof 
is attributable to minority shareholders at the various levels of the group and an amount of EUR 0.06 
million to the parent company. 

Profit situation of the MEDIQON Group AG (parent company) 
The main earnings factor for MEDIQON Group AG as an individual company in its restructuring as a 
holding company is the interest income from the shareholder loans granted to the acquisition 
companies to finance the acquisition of the operative associated companies. 

In the first half of 2022, interest income from affiliated companies amounted to EUR 1.64 million 
(previous year: EUR 1.09 million). The significant increase in interest income reflects the ongoing 
investment activity of the group and the resulting increase in shareholder loans provided by MEDIQON 
Group AG for acquisitions. 

For the first half of 2022 the interest expenses amounted to EUR 0.81 million (previous year: EUR 0.73 
million) and were mainly incurred for the perpetual bond. In June 2021, the company bought back 50% 
of the bond. The proportionate interest income attributable to the shares in the perpetual bond held 
by the company in the first half of 2022 amounts to EUR 0.40 million. Both items have no effect on 
liquidity. 

Income of EUR 0.32 million (previous year EUR 0.13 million) and losses of EUR 0.51 million (previous 
year EUR 0.00 million) were realised from the disposal of securities in the first half of 2022. In addition, 
dividend and interest income of EUR 0.26 million (previous year: EUR 0.06 million) was received. The 
net contribution to the annual surplus from the securities portfolio thus amounts to EUR 0.07 million 
(previous year: EUR 0.19 million). 

As of June 30, 2022, depreciation on financial assets and securities amounted to EUR 2.13 million 
(previous year: EUR 0.00 million) and resulted from write-downs on securities. Other operating income 
also includes EUR 0.06 million from the reversal of depreciation from the previous year. The equity 
investments are valued in accordance with the lower of cost or market principle under corporate law 
(section 253 HGB) as of June 30, 2022, whereby the market value is only written down if the market 
value is at least 5% below the acquisition costs. The bond investments are valued at the lower of 
acquisition cost and nominal value. 

Other operating costs amounted to EUR 1.19 million in the first half of 2022 (previous year: EUR 0.27 
million). The significant increase compared to the previous year is mainly due to the costs for the 
capital increase carried out in April 2022. In addition to the legal consulting fees and fees for the 
settlement bank, around EUR 0.55 million for the support of the process by the subsidiaries Ookam 
and NGC are included. The increase in the costs caused by the legal form reflects, among other things, 
the increased costs for the audit due to the preparation of the consolidated financial statements.  

Overall, the company reported a loss of EUR 2.05 million as of June 30, 2022 (previous year net income 
of EUR 0.02 million). Before the write-downs and write-ups on securities, the company generated a 
slight surplus of EUR 0.02 million. The balance sheet loss as of June 30, 2022, is EUR 5.19 million 
(December 31, 2021: EUR 3.14 million). 
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  June 30, 2022 Dec 31, 2021 
  K Euro K Euro 

A. Fixed assets 111,878.03 80,538.92 

I. Intangible assets 59,881.02 51,594.03 
1.  Purchased concession, industrial property rights and similar rights and 

assets 9,673.38 9,168.06 

 thereof from purchase price allocation 8,709.19 7,863.00 
2.  Goodwill  50,206.79 41,949.15 
3.  Advance payments on intangible assets 0.85 476.81 
    
II. Property, plant and equipment 2,288.91 1,406.52 
1.  Land / Buildings 1,181.26 574.41 
 thereof from purchase price allocation 299.24 306.42 
2.  Technical equipment and machinery 12.35 30.86 
3.  Other equipment and fixtures and fittings 1,095.31 801.24 
4.  Payments on account and assets under construction 0.00 0.00 
    
III. Financial assets 49,708.09 27,538.37 
1.  Shares in affiliated companies 3,155.06 3,319.66 
2.  Loans to affiliated companies 1,055.00 1,055.00 
3.  Other participations in companies 62.65 66.98 
4.  Securities held as fixed assets 35,703.88 13,768.93 
5.  Own shares of perpetual bond  9,731.51 9,327.81 

B. Current assets 33,573.78 16,459.18 

I. Inventories 1,110.13 1,183.04 
1.  Raw materials and supplies 138.96 117.86 
2.  Work in progress, unfinished services  87.78 37.20 
3.  Finished Goods  880.00 1,026.24 
 thereof from purchase price allocation 762.90 929.99 
4.  Advance payments made 3.40 1.74 
    
II. Receivables and other assets 5,723.40 4,182.44 
1.  Accounts receivables  2,721.74 1,846.59 
2.  Receivables from companies in which a participation is held 529.00 210.56 
3.  Other assets 2,472.66 2,125.30 

    
III. Cash on hand, bank balances 26,740.25 11,093.69 

    
C. Deferred items 5,866.08 6,550.33 
      

 Total assets 151,317.89    103,548.43 

 

 

  June 30, 2022 Dec 31, 2021 
  K Euro K Euro 

A. Equity 83,911.94 41,833.77 

I.  Subscribed capital 14,999.33 10,999.51 
II.  Capital reserves 77,494.56 39,896.25 
III.  Profit/loss carried forward -8,321.98 -7,149.06 
IV. Net income/loss 63.26 -1,172.91 
V. Shares of other shareholders -323.24 -740.01 

B. Provisions 3,592.11 2,071.00 

1.  Tax provisions 1,689.29 970.72 
2.  Other provisions 1,902.82 1,100.28 

C. Liabilities 58,591.44 56,235.65 

1.  Bond 25,000.00 25,000.00 
2.  Amounts owed to credit institutions 21,237.54 21,214.04 
3.  Advance payments received on orders 343.53 113.40 
4.  Liabilities from goods and services 585.61 1,102.50 
5.  Amounts owed to affiliated undertakings 0.00 0.00 
6.  Other liabilities 11,424.76 8,805.70 
 thereof from seller loans 7,830.08 5,483.69 
 thereof from minority shareholders  1,616.26 1,670.52 
    

D. Deferred income 2,475.82 908.20 

E. Deferred tax liabilities 2,746.58 2,499.80 

    
    
    
    
    
    
    
    
    
    
    
    

 Total liabilities 151,317.89 103,548.43 

 



MEDIQON Group AG – Consolidated financial statements 2022 
Consolidated income statement as of June 30, 2022 Page 20
__________________________________________________________________________________ 
 

   Jan. 01,2022- 
June 30, 2022 

Jan. 01.2021 - 
Dec. 31, 2021 

  K Euro. K Euro 

1. Revenues 19,064.46  28,655.24 

2. Increase or decrease in inventories of finished goods and work in progress -205.16  -705.66 
 thereof from purchase price allocation -271.65  -735.97 

 thereof other changes 66.49  30.32 

 Gross performance 18,859.30  27,949.58 

3. Other operating income 5,385.56  3,012.13 

a) Ordinary operating income 291.17  477.28 
b) Income from the disposal of and write-ups to fixed assets 5,088.25  2,378.55 
c) Income from the reversal of provisions 0.18  144.20 
d) Other income 5.95  12.10 

4. Cost of Materials -2,735.60  -4,541.03 

a) Expenses for raw materials and supplies and purchased goods -529.69  -718.73 
b) Expenses for purchased services -2,205.90  -3,822.30 

5. Personnel expenses -8,523.64  -13,574.00 

a) Wages and salaries -6,930.82  -11,148.38 
b) Social security contributions and expenses for pensions and assistance -1,592.81  -2,425.62 

    

6. Depreciation -3,641.84  -5,276.70 

a) On intangible assets and property, plant and equipment -3,641.84  -5,167.35 
 thereof from assets from purchase price allocation -640.04  -903.91 
 thereof on goodwill -2,618.48  -3,337.68 

b) On current assets 
(as far as these exceed the depreciation that is customary in the company) 0.00  -109.35 

7. Other operating expenses -5,438.12  -6,632.34 

a) Ordinary operating expenses -4,926.12  -6,474.55 
b) Losses from the disposal of fixed assets -505.06  -56.37 
c) Losses from impairments and the disposal of current assets and allocations to the allowance of 

receivables  -6.94  -101.42 

 Earnings before interest and taxes 3,905.66  937.64 

7. Result from associated companies -147.74  -851.63 

8. Income from other securities and loans held as fixed assets 253.52  76.30 

9. Other interest and similar income 540.55  691.93 

 thereof from retained shares in perpetual bonds (MEDIQON Group AG) in own portfolio 403.70 436.56 
 thereof from affiliated companies that are not part of the scope of consolidation 52.17  105.15 
 thereof from companies within the ownership structure 41.07 89.34 

10. Write-downs on financial assets and securities held as current assets -2,127.59  -154.07 

11. Interest and similar expenses -1,090.76  -2,235.12 

 thereof for perpetual bond -807.40 -1,539.59 

12. Taxes on income and earnings -803.49  -622.32 

 thereof from the reversal of deferred tax liabilities  256.14  448.15 

 Result after taxes 530.16  -2,157.28 

13. Other Taxes -9.87  -13,06 

14. Compensation payments to minority shareholders from profit and loss transfer agreements 0.00  -96,62 

 Net income/loss 520.29  -2,266.97 

 Share of other shareholders 457.03  -1,094.05 

 Group profit/loss 63.26  -1,172.91 
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The shares in the share capital attributable to the minority shareholders correspond to the proportionate participation of the respective minority shareholder in 
the share capital of the relevant company. The shares in the capital reserve essentially result from payments by minority shareholders into the capital reserve of 
the acquisition companies as part of the transaction structures. The funds paid in have priority to the share capital and are therefore allocated to the shares of 
other shareholders. The shares of other shareholders in the revaluation reserve result from the capital consolidation. As far as minority shareholders hold a direct 
stake in the acquired company, their share from the purchase price allocation is shown here. The shares in the items attributable to the group are eliminated as 
part of the capital consolidation. 

In the first half of 2022, two companies previously included in the consolidated financial statements were sold. The equity attributable to the shares of other 
shareholders has been reduced by the amounts attributable to the two companies. In addition, a subsidiary made a distribution from capital reserves and earnings 
carried forward. The share attributable to the group companies is eliminated as part of the consolidation. 

 

 

 Attributable to the shareholders of 
the parent company 

 
Attributable to the shares of other shareholders 

  

 
 

Share 
capital 

Capital 
reserve 

Net  
result 

Equity Share 
capital 

Capital 
reserve 

Revaluation 
reserves 

Net result Equity Group 
equity 

January 01, 2022 10,999.51 39,896.25 -8,321.98 42,573.79 161.91 699.47 66.20 -1,667.60 -740.01 41,833.77 

Capital increase 
04/2022 3,999.82 37,598.31   41,598.13      0.00 41,598.13 

Distributed profits        -48.05  -43.06 -91.11 -91.11 

Changes in the scope of 
consolidation       0.00 -95.00 0.00 145.86 50.86 50.86 

Group result     63.26 63.26       457.03 457.03 520.29 

June 30, 2022 14,999.33 77,494.56 -8,258.72 84,235.18 161.91 556.42 66.20 -1,107.77 -323.24 83,911.94 
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 Jan. 01, 2022- 
June30, 2022 

K Euro 

Fiscal year 
2021 

K Euro 
Profit for the period (including profit shares of other shareholders) 520.29 -2,170.34 
Amortisation of order volume/inventory from the purchase price allocation 271.65 735.97 
Depreciation/write-ups on property, plant, and equipment 157.74 486.80 
thereof to assets disclosed as part of the purchase price allocation 9.58 9.58 
Depreciation/write-ups of financial assets 2,127.59 259.22 
Depreciation/write-ups of intangible assets 3,484.10 4,680.54 
thereof to assets disclosed as part of the purchase price allocation 630.46 894.33 
thereof on goodwill 2,618.48 3.337.68 
Increase/decrease in provisions -154.61 87.67 
Other non-cash expenses/income 120.47 851.63 
Increase/decrease in inventories, accounts receivable and other assets -1,215.65 -1,386.77 
Increase/decrease accounts payable and other liabilities  1,630.85 190.59 
Profit/loss from disposal of fixed assets -4,583.20 -2,322.18 
Interest expenses/Interest income 550.20 1,543.19 
Other investment income -253.52 -205.30 
Income tax expenses/income 1,059.63 1,070.48 
Income tax payments -327.08 -498.95 
Reversal of deferred taxes from purchase price allocation -256.14 -448.15 

Cash flow from operations 3,132.33 2,874.39 

Payments-out for investments in intangible assets -183.99 -1,180.43 
Payments-in from disposals of property, plant, and equipment 16.99 2.00 
Payments-out for investments in property, plant, and equipment -317.13 -542.48 
Payments-in from the disposal of financial assets 7,269.04 5,716.74 
Payments-out for investments in financial assets -27,374.59 -24,534.23 
Payments-out for additions to the scope of consolidation -8,971.72 -27,156.09 
Payments-in from additions to the scope of consolidation                 2,150.39  0.0 
Interest payments received, and dividend payments received 329.87 293.27 

Cash flow from investment activity -27,081.15 -47,401.22 

Payments-in from corporate actions of MEDIQON Group AG 41,598.13 35,665.08 
Payments-in from equity contributions from other shareholders 42.50 351.12 
Change in liabilities to shareholders 40.54 -918.41 
Payments-out to company owners and minority shareholders -91.11 -96.62 
Payments-in from issuing bonds and taking out (financial) loans 3,190.40 16,767.57 
Payments-out from the repayment of bonds and (financial) loans -5,324.14 -4,156.02 
Interest paid -213.755 -553.06 
Cash flow from financing activities 39,242.57 47,059.67 

Changes in cash and cash equivalents 15,293.75 2,532.84 

Cash funds at the beginning of the period 10,909.71 4,242.30 
Changes in cash funds due to changes in the scope of consolidation 536.79 4,318.55 

Cash funds at the end of the period 26,740.25 11,093.69 

Cash and cash equivalents correspond to the balance sheet item “Cash on hand, bank balances”. The other non-cash expenses 
include the result from associated companies as well as income from the disposal of companies from the scope of 
consolidation resulting from the accumulated losses of these companies (from the depreciation of assets identified as part of 
the purchase price allocation and goodwill). The payments-in from additions to the scope of consolidation include 
shareholder loans granted to the deconsolidated companies by group companies, which were repaid as part of the disposal. 

In addition to the cash-effective bank financing, a total of EUR 5.86 million in purchase price payments were (partially 
performance-related) earn-out payments deferred by the seller. These seller loans are non-cash. Repayments of seller loans 
taken out in the past are included in the repayments of bonds and (finance) loans.  
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Scope of consolidation 
MEDIQON Group AG invests – usually indirectly via subsidiaries – in companies based in the DACH 
region. As of June 30, 2022, the company directly or indirectly held majority shares in 45 companies. 
As of the balance sheet date, the company has three minority holdings in which it holds more than 
20%, one of which is a listed company. The companies in which MEDIQON Group AG holds a majority 
stake are small corporations in accordance with Section 267 HGB. 

MEDIQON Group AG, as the parent group company, is preparing consolidated interim financial 
statements for the first half-year of 2022 on a voluntary basis for the first time. 

Fully consolidated companies as of June 30, 2022 

No.  Company Registered 
office Category 

Share 
MEDIQON 
Group AG 

Partici-
pation 
via no. 

Share 
direct 
parent 

company 

Part of 
the 

group 
since 

Already 
included in 
the 2021 

consolidated 
financial 

statements 

 Parent company        

1 MEDIQON Group AG Königstein       

 Direct participation        

2 MEDIQON Beteiligungsgesellschaft 
mbH Königstein  Investment 

holding           100.00             1          100.00  Feb 19 √ 

 Indirect participations (level 1)        

3 NGC Nachfolgekapital GmbH Munich Participation 
platform            80.00              2             80.00  March 

19 √ 

4 Ookam Software GmbH Berlin Participation 
platform             80.00             2             80.00  May 19 √ 

5 CarMa Holding GmbH Aalen Participation 
platform             80.00              2             80.00  Jun 21  √ 

 Indirect participations under NGC Nachfolgekapital GmbH (No. 3) 

6 GfW Gesellschaft für Weiterbildung 
mbH Berlin Acquisition 

company 62.27 3 77.84 Dec 20 √ 

7 NEXT LEVEL learning GmbH Berlin Operating 
company 38.92 6 62.50 Dec 20 √ 

8 Speakeasy Berlin GmbH Berlin Operating 
company 62.27 6 100.00 Dec 20 √ 

9 Speakeasy Munich GmbH Munich Operating 
company 54.8 6 88.00 March 

21 √ 

10 Strassenberger Akademie GmbH Berlin Operating 
company 49.82 6 80.00 March 

21 √ 

11 Kunstschule Wandsbek GmbH Hamburg Operating 
company 62.27 6 100.00 March 

21 pro-rata 

12 Kältehelden GmbH Hamburg Operating 
company 64.00 3 80.00 Aug 20 √ 

13 NGC Dienstleistungen GmbH Munich Acquisition 
company 80.00 3 100.00 May 20 √ 

14 Gelford GmbH Gebäudereinigung 
und Dienstleistungen Essen Operating 

company 80.00 13 100.00 Jun 20 √ 

15 Bastex Schädlingsbekämpfung & 
Hygienetechnik GmbH Essen Operating 

company 80.00 13 100.00 March 
21 pro-rata 

16 Calmund & Riemer GmbH Duisburg Operating 
company 80.00 13 100.00 Apr 22   

17 NGC CNC Beteiligungen GmbH Munich Acquisition 
company 72.00 3 90.00 Apr 21 √ 

18 Direkt CNC-Systeme GmbH Alfdorf Operating 
company 72.00 17 100.00 May 21 pro-rata 
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19 NCG Hamburg GmbH Hamburg Acquisition 
company 80.00 3 100.00 May 21 √ 

 Indirect investments under Ookam Software GmbH (No. 4) 

20 OSW Ookam Beteiligungs GmbH Berlin Acquisition 
company 72.00 4 90.00 Jul 19 √ 

21 Parity Software GmbH Eberdingen-
Hochdorf 

Operating 
company 72.00 21 100.00 Aug 19 √  

22 OSW 2 Ookam Beteiligungs GmbH Berlin Acquisition 
company 80.00 4 100.00 Jul 19 √ 

23 gripsware datentechnik gmbh Hemshofen Operating 
company 80.00 22 100.00 Dec 19 √ 

24 OSW 3 Ookam Beteiligungs GmbH Berlin Acquisition 
company 80.00 4 100.00 Sep 19 √ 

25 SWH Softwarehaus Heider GmbH Bad Abbach Operating 
company 64.00 24 80.00 Dec 19 √ 

26 OSW 4 Ookam Beteiligungs GmbH Berlin Acquisition 
company 79.20 4 99.00 Aug 20 √ 

27 BleTec Software GmbH Roßdorf Operating 
company 79.20 26 100.00 Dec 20 √ 

28 OPAS Software GmbH Strullendorf Operating 
company 80.00 4 100.00 Dec 20 √ 

29 OSW 6 Ookam Beteiligungs GmbH Berlin Acquisition 
company 72.00 4 90.00 March 

21 √ 

30 DATEX Software GmbH Karlsruhe Operating 
company 72.00 29 100.00 Apr 21 pro-rata 

31 OSW 7 Ookam Beteiligungs GmbH Berlin Acquisition 
company 72.00 4 90.00 March 

21 √ 

32 Software24.com GmbH Stephans-
kirchen 

Operating 
company 72.00 31 100.00 Apr 21 pro-rata 

33 WAREHaus GmbH Solingen Operating 
company 72.00 32 100.00 Jun 22   

34 OSW 8 Ookam Beteiligungs GmbH Berlin Acquisition 
company 64.00 4 80.00 Sep 21 √ 

35 Corporate Montage Europe GmbH Wiesbaden Operating 
company 64.00 34 100.00 Sep 21 pro-rata 

36 OSW 9 Ookam Beteiligungs GmbH Berlin Acquisition 
company 80.00 4 100.00 Nov 21 √ 

37 elKom Solutions GmbH Tuttlingen Operating 
company 80.00 36 100.00 Dec 21 pro-rata 

38 OSW 10 Ookam Beteiligungs GmbH Berlin Acquisition 
company 80.00 4 90.00 Dec 21 √ 

39 Voigt Software und Beratung AG Ilsfeld Operating 
company 64.20 38 89.17 May 22   

40 OSW 11 Ookam Beteiligungs GmbH Berlin Acquisition 
company 80.00 4 100.00 Dec 21 √ 

41 OSW 12 AT Ookam Beteiligungs 
GmbH Vienna Acquisition 

company 80.00 4 100.00 Feb 22   

42 blaulicht SMS GmbH Vienna Operating 
company 80.00 41 100.00 Feb 22   

 Indirect investments under CarMa Holding GmbH (No. 5) 

43 CarrierWerke GmbH Walldorf Operating 
company 80.00 5 100.00 Aug 21 √ 

44 Interactive Network 
Communications GmbH Frankfurt  Operating 

company 80.00 5 100.00 Nov 21 pro-rata 

45 CarMa rental GmbH Frankfurt Operating 
company 80.00 5 100.00 Feb 22   
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Associated companies 

No. Company Registered 
office Category 

Share 
MEDIQON 
Group AG 

Partici-
pation 
via no. 

Share 
direct 
parent 

company 

Part of 
the 

group 
since 

Already 
included in 
the 2020 

consolidate
d financial 
statements 

42 NPV Nachfolge Beteiligungen 
GmbH5 Dorsten Acquisition 

company             39.00              1             39.00  Jan 19 √ 

43 Fintiba GmbH Frankfurt Operating 
company 21.50             2  21.50 May 21 √ 

44 Eifelhöhen-Klinik AG Bonn Operating 
company             20.15              1            20.15  Nov 21 √ 

Changes in the scope of consolidation 
The following companies were fully consolidated for the first time in the first half of 2022:  

Company Registered 
office Category 

Share 
MEDIQON 
Group AG 

Direct parent company 

Share 
direct 
parent 

company 

Part of the 
group 
since 

Indirect investments under NGC Nachfolgekapital GmbH 

Calmund & Riemer GmbH Duisburg Operating 
company 80.00 NGC Dienstleistungen GmbH  100.00 Apr 22 

Indirect investments under Ookam Software GmbH 

OSW 12 AT Ookam Beteiligungs 
GmbH Vienna Acquisition 

company 80.00  Ookam Software GmbH 100.00 Feb 22 

blaulicht SMS GmbH Vienna Operating 
company 80.00 OSW 12 AT Ookam 

Beteiligungs GmbH 100.00 Feb 22 

Voigt Software und Beratung AG Ilsfeld Operating 
company 64.20 OSW 10 Ookam Beteiligungs 

GmbH 89.17 May 22 

WAREHaus GmbH Solingen Operating 
company 72.00 Software24.com GmbH 100.00 June 22 

Indirect investments under CarMa Holding GmbH 

CarMa rental GmbH Frankfurt Operating 
company 80.00 CarMa Holding GmbH  100.00 Feb 22 

 

The following companies were deconsolidated in the first half of 2022: 

Company  Registered 
office Category 

Share 
MEDIQON 
Group AG 

Direct parent company 

Share 
direct 
parent 

company 

Part of the 
group 
until 

Indirect investments under NGC Nachfolgekapital GmbH: 

NGC Nachfolge Beteiligungen 
GmbH Munich Acquisition 

company             64.00  NGC Nachfolgekapital GmbH  80.00 Apr 22 

Vetera GmbH (previously GP.Software 
GmbH) Eltville Operating 

company             64.00  NGC Nachfolge Beteiligungen 
GmbH 100.00 Apr 22 

 

In addition, Ookam Software GmbH has sold a 10% stake in its direct subsidiary OSW Ookam 
Beteiligungs GmbH (acquisition company), which owns 100% of the shares in parity Software GmbH 
(an operating company based in Eberdingen-Hochdorf) to a minority shareholder. 

 
5 NPV Nachfolge Beteiligungen GmbH holds 100% of the shares in E-M-C direct GmbH & Co KG and the associated 
general partner, NVP Elektroinstallationen Handel GmbH. 
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Supplementary report 
Between the reporting date for the interim group interim financial statements, MEDIQON Group AG 
increased its stake in Fintiba GmbH, based in Frankfurt, from 21.5% to 39.9%. In addition, the company 
acquired 33.1% of the shares in TraFin Scout GmbH, based in Frankfurt. TraFin Scout GmbH operates 
a platform for assessing and brokering export finance products, especially in connection with 
government export credit guarantees (“Hermesdeckung” in Germany) as a prerequisite. TraFinScout 
supports exporters in applying for this coverage. 

The investment platform NGC Nachfolgekapital GmbH has taken a 65% stake in ENTRO Invest GmbH, 
based in Munich, which in turn has taken a stake in a company in the field of technical services for gate 
and door systems. 

At the annual general meeting on July 15, 2022, the Executive Board was authorised, with the approval 
of the Supervisory Board, to increase the share capital of the company on one or more occasions until 
July 14, 2027, by a maximum of up to a nominal EUR 7,499,666.00 through the issue of new shares 
against cash and/or tangible assets (authorised capital 2022/I). The authorisation has not been utilised 
(neither in part nor in full) at the time of publication. 

 

 

Königstein im Taunus, September 2022 

 

 

. . . . . . . . . . . . . . . . . . . . . . . . . . . .  . . . . . . . . . . . . . . . . . . . . . . . . . . . . 
Jan-Hendrik Mohr (Chairman) Marlene Carl 
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    June 30, 2022  Dec. 31. 2021       June 30, 2022  Dec. 31. 2021 

    K Euro  K Euro       K Euro  K Euro 
                

A.  Capital assets  80,934,33  57,622.42   A.  Equity  87,304.97  47,754.35 

 I. Intangible assets  32.44  32.10    I.  Subscribed capital  14,999.33  10,999.51 

 II.  Tangible assets  9.40  10.91    II.  Capital reserve  77,494.56  39,896.25 

 III.  Financial assets  80,892.50  57,579.42    III.  Net loss  -5,188.92  -3,141.41 

  1. Shares in affiliated companies  1,159.03  1,159.03          

  2. Loans to affiliated companies  30,978.51  29,736.57   B.  Provisions  175.34  201.90 

  3. Participations  2,515.88  2,532.73    1.  Tax provisions  0.00  0.00 

  4. Loans to companies within the ownership 
structure 

 1,055.00  1,055.00    2. Other provisions  175.34  201.90 

  5. Securities  35,452.57  13,768.28   C.  Liabilities  25,131.20  25,106.46 

  6. Shares of the bond held by the company 
itself 

 9,731.51  9,327.81    1.  Bond  25,000.00  25,000.00 

          2.  Liabilities to credit institutions  0.00  0.04 

B.  Current assets  26,128.73  9,087.38    3.  Accounts payable  0.00  7.27 

 I. Receivables and other assets  6,754.60  5,439.22    4.  Liabilities to affiliated companies  0.00  0.00 

  1. Trade accounts receivables 
2. Receivables from affiliated companies 

 0.00 
 

5,894.87 

 6.81 
 

4.783.32 

   5. Other liabilities 

 

 131.20  99.15 

  3. Receivables from companies in which a 
participation is held 

 518.29  77.22      

  4. Other assets  341.43  571.86      

                        

 II. Cash on hand, Bundesbank balances, bank 
balances, and checks 

 

 19,374.14  3,648.17          

C.  Deferred items   5,548.44  6,352.89          
                

  Total assets  112,611.51  73,062.70     Total liabilities  112,611.51  73,062.70 
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 June 30, 2022 June 30, 2021 
 K Euro K Euro 

1. Revenues 4.87 0.00 
2. Gross performance 4.87 0.00 
   

3. Other operating income 380.49 164.45 
a) Ordinary operating income 6.57 33.98 
b) Income from the disposal of fixed assets and write-ups on fixed assets 373.92 130.48 
   

4. Personnel expenses  - 191.91 - 247.28 
a) Wages and salaries - 176.30 - 225.94 
b) Social security contributions and expenses for pensions and for assistance - 15.61 - 21.34 
   

5. Depreciation - 9.22 - 107.88 
a) On intangible assets - 9.22 - 2.73 
b) On current assets 

(as far as they exceed the depreciation that is customary in the company) 0.00 - 105.15 
   

6. Other operating expenses - 1,697.22 - 276.55 
a) Ordinary operating expenses - 1,190.71 - 276.51 

aa) Cost of premises - 17.29 - 17.,49 
ab) Insurance, contributions and taxes - 1.79 - 2.26 
ac) Repairs and maintenance - 10.24 - 8.01 
ad) Advertising and travel expenses - 16.30 - 6.72 
ae) Delivery costs 0.00 0.00 
af) Consulting services - 764.94 - 102.96 
ag) costs caused by the legal form - 166.45 - 84.75 
ah) miscellaneous operating costs - 213.70 - 54.32 

b) Losses from the disposal of fixed assets - 505.03 0,00 
c) Other expenses within the scope of ordinary business activities - 1.50 - 0.04 
   

7. Income from other securities and loans from fixed assets (dividends) 253.52 55.76 
   

8. Other interest and similar income 2,118.36 1,166.58 
       thereof from affiliated companies 
       thereof from retained shares in perpetual bonds 

1,641.71 
403.70 

1,089.94 
32.88 

   

9. Depreciation of financial assets and securities held as current assets - 2,127.59 - 4.36 
Thereof unscheduled depreciation - 2,127.59 - 4.36 

   

10. Interest and Similar Expenses - 808.76 - 733.89 
   

11. Income taxes 29.96 - 1.11 
   

12. Net income - 2,047.51 15.68 
13. Profit/loss carried forward from the previous year - 3,141.41 - 5,226.30 

   

14. Net profit/loss - 5,188.92 - 5,210.62 
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