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The DBAG share 

 
DBAG share price performance in the first half of the financial year  2023/2024  
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Share buyback programme  
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F u n d a m e n t a l  i n f o r m a t i o n  a b o u t  t h e  Gr o u p  

Structure and business activity  

Integrated business model  
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Commitment to sustainability  

Fundamental information about the Group « in detail  

 



Brisk transaction activity in the reporting period  
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NOKERA 
 

Majority stake acquired in ELF Capital Group  



 

B u s i n e s s  r e v i e w  o f  t h e  Gr o u p  

Macroeconomic and sector -specific environment  

Real economy: The global economy appears to be gaining momentum again at 
the beginning of 2024  

Private debt: Financial resources in line with market performance  

 



Private equity: Buyout market in the German Mittelstand  remains lively, with a 
large share of primaries  

 



@arahkliajpĂkbĂpdaĂlner]paĂamqepuĂi]ngapĂejĂCani]ju§o Mittelstand  

  

  



Financial performance  

CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME 

  1st half -year  2nd quarter  

2023/2024 2023/2024

Income from Fund Services and investment 

activity  49,976   103,327 44,216   51,114

Other income/expense items  (25,155)   (20,360) (13,595)   (10,047)

Earnings before taxes  24,821   82,967 30,621   41,066

Earnings after taxes  24,600   82,590 30,508   40,955

Net income  24,598   82,586 30,507   40,953

Total comprehensive income  24,528   82,078 30,535   40,721



Net income from investment activity  

NET INCOME FROM INVESTMENT ACTIVITY           

  1st half -year  2nd quarter  

2023/2024 2023/2024

Net gains and losses on measurement and  

disposal portfolio  30,734   77,845  38,486   39,889

Net portfolio income  38,493   87,426  40,028   42,268

Net income from investment activity  26,903   81,328  32,427   40,256

 

 



Source analysis of gross gains and losses on measurement and disposal  

 

 

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

SOURCE ANALYSIS

  1st half -year  2nd quarter  

2023/2024 2023/2024

38,391   84,305 45,097   41,723



  



Financial position « liquidity  

 

CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS 

INFLOWS (+)/OUTFLOWS (-)           

1st half -year  2nd quarter  

2023/2024 2023/2024

Cash flow from operating activities (10,540) 10,562 (9,890) 12,320

-150 73,390 15,642 76,516

Cash flow from investing activities -5,874 72,915 15,608 76,520

Cash flow from financing activities 28,884 (46,744) (20,729) (51,467)

Net change in cash and cash equivalents 12,470 36,734 (15,012) 37,373

Cash and cash equivalents at end of reporting 

period 32,488 55,892 32,488 55,892

 



Financial position « assets and equity liabilities  

Asset and capital structure  



CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION      

31 Mar 2024

Non-current assets 750,600 651,973

Current assets 58,925 56,296

Total assets 809,525 708,269

Total equity and liabilities 809,525 708,269

Financial assets 



FINANCIAL ASSETS    

31 Mar 2024

Financial assets 672,012 635,404

Portfolio and portfolio value



 



PORTFOLIO STRUCTURE (15 LARGEST INVESTMENTS IN TERMS OF VALUE ON 31 MARCH 2024)

Company  Cost  Equity share DBAG  Investment type  Sector  

Group share of the 

portfolio
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PORTFOLIO VALUE BY SECTORS

9%

16%

13%

17%

45%

PORTFOLIO VALUE BY NET DEBT/EBITDA
OF PORTFOLIO COMPANIES



Business performance by segment  

Private Markets Investments segment  

SEGMENT EARNINGS STATEMENT « PRIVATE MARKETS INVESTMENTS

1st half -year  2nd quarter  

2023/2024 2023/2024

 

Earnings before taxes 19,232 75,728 27,505 37,368

NET ASSET VALUE AND AVAILABLE LIQUIDITY      

31 Mar 2024

Net asset value 673,137 669,379

Available liquidity 119,148 126,678

Co-investment commitments 271,740 244,038



Fund Investment Services segment  

SEGMENT EARNINGS STATEMENT « FUND INVESTMENT SERVICES

  1st half -year  2nd quarter  

2023/2024 2023/2024

 

Earnings before taxes 5,590 7,240 3,116 3,699

ASSETS UNDER MANAGEMENT OR ADVISORY    

31 Mar 2024

Assets under management or advisory 2,580,470 2,499,484



 

O p p o r t u n i t i e s  a n d  r i s k s  

  

 6 see the 2022/2023 Annual Report, page 78 et seqq.



 

F o r e c a s t  

 7 
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Consolidated statement of comprehensive income  

1 Oct 2023 

to  

31 Mar 2024  

Income from Fund Services and investment activity
2

 49,976   103,327

Other income/expense items  (25,155)   (20,360)

Earnings before taxes  24,821   82,967

Earnings after taxes  24,600   82,590

Net income  24,598   82,586

Other comprehensive income  (70)   (508)

Total comprehensive income  24,528   82,078

 



Consolidated statement of cash flows  

INFLOWS (+) / OUTFLOWS (-)

1 Oct 2023 

to  

31 Mar 2024  

Cash flow from operating activities  (10,540)   10,562

Cash flow from investing activities  (5,874)   72,915

Cash flow from financing activities  28,884   (46,744)

Cash and cash equivalents at end of reporting period  32,488   55,892

 

 



Consolidated statement of financial position  

ASSETS      

Non-current assets      

Total non -current assets  750,600   651,973

Current assets      

Total current assets  58,925   56,296

Total assets  809,525   708,269

EQUITY AND LIABILITIES      

Equity      

Total equity  673,137   669,379

Liabilities      

Non-current liabilities      

Total non -current liabilities  98,466   16,813

      

Current liabilities      

Total current liabilities  37,922   22,077

      

Total liabilities  136,388   38,890

      

Total equity and liabilities  809,525   708,269

 



Consolidated statement of changes in equity  

1 Oct 2023 

to  

31 Mar 2024  

Subscribed capital      

At end of reporting period  66,450   66,733

Capital reserve      

At end of reporting period  258,943   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  (1,326)   (1,011)

Consolidated retained profit      

At end of reporting period  349,071   320,698

Total  673,137   646,489

 



G e n e r a l  i n f o r m a t i o n  

1. Basis of preparation of the interim consolidated financial statements  



2. Changes in accounting methods due to amended rules  

Standards as well as amendments to standards applicable for the first time  

Standards and amendments to 

standards

Standards as well as amendments to standards that have not yet been applied  

Standards and amendments to 

standards



3. Group of consolidated companies and consolidation methods, interests in 

other entities  

Majority stake in ELF Capital Group  



Preliminary purchase price allocation for ELF Capital Advisory GmbH  

at the time of acquisition  

ă#,,,

ASSETS    

Non-current assets    

Total non -current assets  54,479  

Current assets    

Total current assets  4,418  

Total assets  55,897  

EQUITY AND LIABILITIES    

Non-current l iabilities    

   

  

Total non -current liabilities   17,667  

    

Current liabilities     

   

   

  

Total current liabilities  4,085  

  

Total liabilities   21,752  

    

Net asset value  37,145  

Goodwill  8,396  

Purchase price according to IFRS 3  45,541  



Fully -consolidated subsidiaries  

Name

 

 

Unconsolidated investment entity subsidiaries  

  



Unconsolidated subsidiaries  

Name

 

 

Unconsolidated structured companies  

 



4. Accounting policies  

Financial assets and fair value measurement of financial assets through profit 
or loss  

 

 

Fair value measurement methods on hierarchy level  3 

 

 

 


