
 

F I R S T  Q U A R T E R  2 0 2 3 / 2 0 2 4  



1st quarter

2023/2024

or 31 Dec 2023

Core business objective: increase in the Company's 

value

Private Equity Investments segment

Fund Investment Services segment

Other indicators



HIGHLIGHTS       4 

 

LETTER TO OUR SHAREHOLDERS      5 

 

REVIEW OF KEY EVENTS AND TRANSACTIONS     6 

 

FINANCIAL PERFORMANCE       8 

FINANCIAL POSITION – LIQUIDITY     12 

 

FINANCIAL POSITION – ASSETS AND 

EQUITIES AND LIABILITIES      13 

  

BUSINESS PERFORMANCE BY SEGMENT     18 

REPORT ON MATERIAL EVENTS AFTER THE REPORTING DATE  20 

 

OPPORTUNITIES AND RISKS      20 

 

FORECAST       20 

 

OTHER DISCLOSURES      20 

 

ANNEX TO THE QUARTERLY STATEMENT     21 

 

OTHER INFORMATION      27 

 

FINANCIAL CALENDAR         2



 

POSITIVE OPERATING 

PERFORMANCE; 

OFFSET BY  

LOWER CAPITAL MARKETS 

MULTIPLES 

 

VERY ACTIVE INVESTMENT 

ADVISORY TEAM 

 

NAV 

VIRTUALLY 

STABLE 

 
 

FORECASTS 

AFFIRMED 

2.5 MILLION EUROS

EARNINGS FROM FUND 

INVESTMENT SERVICES  





•  

•  

•  

•  

MTWH 

akquinet 
 

 

Gienanth 



GMM Pfaudler 

ProMik 
 

AOE 

 

Avrio Energie
 

R+S 
 

NOKERA 
 

 



CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME 

  1st quarter  

2023/2024

Income from Fund Services and investment activity  5,760   52,214

Other income/expense items  (11,560)   (10,313)

Earnings before taxes  (5,799)   41,901

Earnings after taxes  (5,908)   41,635

Net income  (5,909)   41,633

Total comprehensive income  (6,007)   41,357

NET INCOME FROM INVESTMENT ACTIVITY  

 
INCOME FROM FUND SERVICES 

 

 

 
 

PERSONNEL EXPENSES

 

OTHER OPERATING INCOME

 

OTHER OPERATING EXPENSES

 

 



Net income from investment activity 

NET INCOME FROM INVESTMENT ACTIVITY      

  1st quarter  

2023/2024

Net gains and losses on measurement and disposal portfolio  (7,752)   37,956

Net portfolio income  (1,535)   45,157

Net income from investment activity  (5,523)   41,072

GROSS GAINS AND LOSSES ON MEASUREMENT AND DISPOSAL 

PORTFOLIO

 
NET INCOME ATTRIBUTABLE TO OTHER SHAREHOLDERS OF INVESTMENT 

ENTITY SUBSIDIARIES  

 

 

CURRENT PORTFOLIO INCOME 

 

NET GAINS AND LOSSES FROM OTHER ASSETS AND LIABILITIES OF 

INVESTMENT ENTITY SUBSIDIARIES 

 

 



Gross gains and losses on measurement and disposal portfolio 

GROSS GAINS AND LOSSES ON MEASUREMENT AND DISPOSAL PORTFOLIO BY SOURCES:  

SOURCE ANALYSIS 1

  1st quarter  

2023/2024

(6,707)   42,582

FAIR VALUE OF UNLISTED INVESTMENTS 

 

 

 
 

 

 

 

NET GAINS AND LOSSES ON DISPOSAL 

 



GROSS GAINS AND LOSSES ON MEASUREMENT AND DISPOSAL PORTFOLIO BY SOURCES:  

SOURCE ANALYSIS 2

  1st quarter  

2023/2024

(6,707) 42,582

GROSS GAINS AND LOSSES ON MEASUREMENT AND DISPOSAL PORTFOLIO BY SOURCES:  

SOURCE ANALYSIS 3

  1st quarter  

2023/2024

(6,707) 42,582

 

 

POSITIVE MOVEMENTS  

 
NEGATIVE MOVEMENTS 

 

NO CHANGE  

 

NET MEASUREMENT GAINS AND LOSSES 

 

NET GAINS AND LOSSES ON DISPOSAL

 



CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS      

INFLOWS (+)/OUTFLOWS (-)      

1st quarter  

2023/2024

Cash flow from operating activities (649) (1,758)

Cash flow from investing activities (21,482) (3,605)

Cash flow from financing activities 49,613 4,723

Net change in cash and cash equivalents 27,482 (639)

Cash and cash equivalents at end of reporting period 47,500 18,519

 

 

 

 

 

CASH FLOW FROM OPERATING ACTIVITIES  

 

 
CASH FLOW FROM INVESTING ACTIVITIES  

 

 

FINANCIAL RESOURCES

 



CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION 

31 Dec 2023

Non-current assets 728,311 651,973

Current assets 75,884 56,296

Total assets 804,195 708,269

Total equity and liabilities 804,195 708,269

NON-CURRENT ASSETS 

 
 

 

CURRENT ASSETS 

 

EQUITY

 
 

 



Financial assets 

FINANCIAL ASSETS    

31 Dec 2023

Financial assets 648,342 635,404

GROSS PORTFOLIO VALUE

 

INTERESTS HELD BY OTHER SHAREHOLDERS 

 

OTHER ASSETS AND LIABILITIES OF INVESTMENT ENTITY SUBSIDIARIES

 
 



Portfolio structure 

PORTFOLIO STRUCTURE (15 LARGEST INVESTMENTS IN TERMS OF PORTFOLIO VALUE ON 31 DECEMBER 2023)

Company  Cost  Equity share DBAG  Investment type  Sector  
Group share of the portfolio 



Portfolio and portfolio value 

 

PORTFOLIO VALUE AS AT 31 DECEMBER 2023

 

 

 

 

CHANGE IN PORTFOLIO VALUE 
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Private Equity Investments segment 

SEGMENT EARNINGS STATEMENT – PRIVATE EQUITY INVESTMENTS

1st quarter  

2023/2024

Earnings before taxes (8,274) 38,360

NET ASSET VALUE AND AVAILABLE LIQUIDITY      

31 Dec 2023

Net asset value (reporting date) 663,371 669,379

Available liquidity 104,160 126,678

Co-investment commitments alongside DBAG funds 223,948 244,038

 

 

 

 

 

 

 

 

 

EARNINGS BEFORE TAXES 

 

OTHER INCOME/EXPENSE ITEMS

 

NET ASSET VALUE  

 
 
 

CO-INVESTMENT COMMITMENTS ALONGSIDE DBAG FUNDS

 

  



Fund Investment Services segment 

SEGMENT EARNINGS STATEMENT – FUND INVESTMENT SERVICES

  1st quarter  

2023/2024

Earnings before taxes 2,475 3,541

ASSETS UNDER MANAGEMENT OR ADVISORY    

31 Dec 2023

Assets under management or advisory 2,648,366 2,499,484

EARNINGS BEFORE TAXES 

 INCOME FROM FUND SERVICES

OTHER INCOME/EXPENSE ITEMS 

 

ASSETS UNDER MANAGEMENT OR ADVISORY 

 

 

 

 



 

 

 

 



Consolidated statement of comprehensive income 

1 Oct 2023 to 

31 Dec 2023  

Income from Fund Services and investment activity  5,760   52,214

Other income/expense items  (11,560)   (10,313)

Earnings before taxes  (5,799)   41,901

Earnings after taxes  (5,908)   41,635

Net income  (5,909)   41,633

Other comprehensive income  (98)   (276)

Total comprehensive income  (6,007)   41,357

 



Consolidated statement of cash flows 

 

INFLOWS (+) / OUTFLOWS (-)

1 Oct 2023 to 

31 Dec 2023  

Cash flow from operating activities  (649)   (1,758)

Cash flow from investing activities  (21,482)   (3,605)

Cash flow from financing activities  49,613   4,723

Cash and cash equivalents at end of reporting period  47,500   18,519



Consolidated statement of financial position 

31 Dec 2023  

ASSETS      

Non-current assets      

Total non-current assets  728,311   651,973

Current assets      

Total current assets  75,884   56,296

Total assets  804,195   708,269

31 Dec 2023  

EQUITY AND LIABILITIES      

Equity      

Total equity  663,371   669,379

Liabilities      

Non-current liabilities      

Total non-current liabilities  67,436   16,813

Current liabilities      

Total current liabilities  73,388   22,077

Total liabilities  140,824   38,890

Total equity and liabilities  804,195   708,269



Consolidated statement of changes in equity 

1 Oct 2023 to 

31 Dec 2023  

Subscribed capital      

At start of reporting period  66,725   66,733

At end of reporting period  66,725   66,733

Capital reserve      

At start of reporting period  260,019   260,069

At end of reporting period  260,019   260,069

Retained earnings and other reserves      

Legal reserve      

First-time adoption of IFRS      

Reserve for changes in accounting methods      

Reserve for gains/losses on remeasurements of the net defined benefit liability (asset)      

At end of reporting period  (1,354)   (779)

Consolidated retained profit      

At end of reporting period  337,982   294,788

Total  663,371   620,812

  



Disclosures on segment reporting  

SEGMENTAL ANALYSIS FOR THE 1ST QUARTER 2023/2024

Private Equity 

Investments   

Fund 

Investment 

Services   

Group 

Reconciliation
1

  

Group 

1st quarter 

2023/2024  

Income from Fund Services and investment activity  (5,523)   11,457   (173)   5,760  

Earnings before tax (segment result)  (8,274)   2,475   0   (5,799)  

Earnings after taxes           (5,907)  

Net income           (5,909)  

Assets under management or advisory
2

    2,648,366        



             

SEGMENTAL REPORTING FOR THE 1ST QUARTER 2022/2023 AND AS AT 30 SEPTEMBER 2023

Private Equity 

Investments   

Fund 

Investment 

Services   

Group 

Reconciliation
1

  

Group 

1st quarter 

2022/2023  

Income from Fund Services and investment activity  41,072   11,436   (294)   52,214  

Earnings before tax (segment result)  38,360   3,541   0   41,901  

Earnings after taxes           41,635  

Net income           41,633  

Assets under management or advisory
2

    2,499,484        



Forward-looking statements bear risks 

Disclaimer 

2 2  F E B R U A RY  2 0 2 4  
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2 1  M A R C H  2 0 2 4  
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8  M A Y  2 0 2 4  

1 3  -  1 5  M A Y 2 0 2 4  
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INFORMATION FOR SHAREHOLDERS 

 


