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LE TTE R TO TH E SH A R E H O L DERS

L ET TER TO TH E S H A R EH O L D ERS

Letter to the Shareholders
Dear shareholders,
Dear employees and friends of our company,
We are pleased in this semiannual report to present very positive results for AURELIUS Group in first half
of 2014. The last few months were characterized by brisk and successful buying and selling activity, and
by very positive operating results on the part of the Group’s portfolio companies, as evidenced by the
numbers presented in this report. In the first half of 2014, AURELIUS increased its revenues by 11 percent
over the year-ago figure to EUR 748.6 million, and its earnings before interest, taxes, depreciation, and
amortization (EBITDA) by 128 percent to EUR 111.5 million.
In late March, we acquired the Telvent Group’s IT consulting activities in Spain, Brazil and Chile, thereby
expanding our presence further in this sector. The acquired firms are leading IT consultants in the Spanish and South American markets, with approximately 1,000 employees who advise large companies, particularly in the banking and retail sectors.
After the acquisition of Studienkreis Group last year, we conducted a second transaction with Franz Cornelsen Bildungsgruppe in June of this year, that being the acquisition of AKAD University. As a pioneer in
the distance education market, AKAD University enjoys an excellent reputation among college students
and business enterprises, and holds a strong No. 2 position in the market for private distance universities.
By means of this acquisition, AURELIUS has systematically expanded its presence in the private-sector
education segment.
In early April, AURELIUS acquired the company Individual Desktop Solutions GmbH (IDS) from T-Systems
International. IDS GmbH specializes in onsite desktop services and solutions for prestigious business
customers of T-Systems in Germany. The acquisition of IDS is a major step for AURELIUS in the ICT market. From the outset, IDS will be a part of the Getronics IT network, so that we can further bolster our ICT
activities specifically in the German market. We expect to complete this transaction in the third quarter
of 2014.
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In the third quarter of 2014, AURELIUS announced two additional, very successful company sales. In
late July 2014, respectively in early August we sold the Swiss company connectis and the Hungarian
ISOCHEM subsidiary Framochem to a strategic investor in both cases. In both these transactions, AURELIUS
increased the capital employed by a significant multiple.
Another important part of our corporate strategy is the regionalization of AURELIUS’ activities in highly
promising markets. Therefore, we are pleased to have opened our second foreign office in the Swedish
city of Stockholm in May of this year. From there, a two-man acquisition team will scour the lucrative
Scandinavian markets, working closely together with our office in London and corporate headquarters
in Munich.
Another important milestone in the company’s development is the first-ever publication of net asset
values (NAVs) for the Group overall and its individual subsidiaries. By taking this step, we accommodated
the wish of many investors for greater transparency. Recalculated NAVs will be regularly published in the
future.
Based on the company’s very promising performance in the first half of 2014, we are optimistic about our
prospects in the second half. We anticipate continued brisk transaction activity and an exciting market
environment in the coming months. We expect to conduct more successful acquisitions and sales in the
remainder of the year. As in prior periods, we will pursue the goal of strengthening our equity portfolio
by acquiring attractive new companies and successfully improving the performance of our existing subsidiaries in the second half of 2014.
The successes of AURELIUS would not have been possible without the hard work, commitment, and
knowledge of our employees. For that, we wish to express our sincere gratitude today.

AURELIUS purchased the internationally active advertising marketer Publicitas from the exchange-listed
Swiss PubliGroupe. Having been announced in April, the transaction was finalized at the end of June. As
of June 30, 2014, therefore, AURELIUS’ portfolio now includes Publicitas, as yet another exciting, attractively positioned company with a strong brand.

Naturally, we also wish to thank our business partners and shareholders. We would be pleased if you
continue to support our efforts to successfully develop the potential of the AURELIUS Group.

In addition to these highly promising new acquisitions, we successfully sold two AURELIUS subsidiaries
in the first half of 2014. After obtaining the approval of the cartel authorities, we completed the sale (announced in December) of the Healthcare Division of our subsidiary brightONE to T-Systems International
GmbH in early February 2014. And AURELIUS had already sold its majority interest in MS Deutschland
Holding, and therefore in MS “Deutschland” Beteiligungsgesellschaft mbH, in early January. This company owns both Reederei Peter Deilmann and the cruise ship “MS Deutschland.” The buyer is the Callista
Private Equity Group.

Dr. Dirk Markus

R E PO RT O F TH E FI RST H A L F YEA R

Sincerely yours,
Gert Purkert

Donatus Albrecht		

The Executive Board of AURELIUS AG
Munich, August 2014
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NET ASSET VALUES OF GROUP COMPANIES
(STATUS: June 30, 2014)
Group Companies / Units
Secop

NAV as of June 30, 2014 (EUR mn)
244.4

UK Chemicals

147.7

Getronics Group

110.6

German Education Business

79.4

GHOTEL

76.5

ISOCHEM / Framochem Group

61.5

fidelis HR

51.9

Connectis Switzerland

45.0

HanseYachts AG

37.7

brightONE

34.3

Berentzen

29.4

LD Didactic

28.7

Publicitas

8.0

Blaupunkt Car Radio
Other (including net cash)
Total

5.1
107.4
1,067.6

The NAVs were calculated by application of a discounted cash flow model, based on the budgets of the
portfolio companies for the next three years (2014–2016). After this detailed planning period, the assumed growth rates were conservatively estimated at a maximum of 2.0 percent, and on average about
1.3 percent. The applied discount factors for WACC (Weighted Average Cost of Capital) were calculated
on the basis of individual peer groups as of June 2014. They range from 5.3 percent to 10.2 percent. The
exchange-listed subsidiaries Berentzen Group AG and HanseYachts AG were valued on the basis of their
proportional market capitalization as of the reporting date of June 30, 2014, plus a control mark-up of 20
percent. Recalculated NAVs will be regularly published in the future.
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GROUP INTERIM MANAGEMENT REPORT OF AURELIUS AG
FOR THE FIRST HALF OF 2014
The following comments reflect developments in the individual corporate groups (subsidiaries) fully
consolidated in the AURELIUS Group. As of the reporting date of June 30, 2014, the AURELIUS Group
consisted of 17 operating groups assigned to the continuing operations of AURELIUS:

In total, AURELIUS AG has included 229 subsidiaries in its consolidated financial statements. In the first
half of 2014, AURELIUS fully consolidated three corporate groups (the IT consulting activities of Telvent
Global Services in Spain and South America (Telvent), AKAD Bildungsgesellschaft, and Publicitas) for the
first time. Telvent was purchased from the Telvent Group, a subsidiary of the French Schneider Electric
Group, as of March 31, 2014. AKAD University, a leading provider of distance learning courses based in
Stuttgart, Germany, was purchased from Franz Cornelsen Bildungsgruppe, Berlin, with effect as of June
2, 2014. The internationally active advertising marketer Publicitas, which is based in Zurich, Switzerland,
was purchased from PubliGroupe, which is also based in Switzerland, effective June 30, 2014.

Corporate group

Industry sector

Segment

Head office

The acquisition of Individual Desktop Solutions GmbH (IDS) from T-Systems International, which was
announced in April, is supposed to be completed in the third quarter of 2014.

SECOP

Manufacturer of compressors

Industrial Production

Flensburg, Germany

HanseYachts

Builder of sailing yachts

Industrial Production

Greifswald, Germany

ISOCHEM Group

Producer of specialty chemicals

Industrial Production

Vert-le-Petit, France

CalaChem

Producer of specialty chemicals

Industrial Production

Grangemouth, Great Britain

Briar Chemicals

Producer of specialty chemicals

Industrial Production

Norwich, Great Britain

GHOTEL Group

Hotel chain

Services & Solutions

Bonn, Germany

LD Didactic

Provider of technical
teaching systems

Services & Solutions

Hürth, Germany

Getronics

ICT system integrator

Services & Solutions

Amsterdam, Netherlands

Connectis Consulting

IT consulting

Services & Solutions

Madrid, Spain

Telvent Global

IT consulting and support

Services & Solutions

Madrid, Spain

Studienkreis Group

Provider of tutoring services

Services & Solutions

Bochum, Germany

fidelis HR

Software/outsourcing for
personnel departments

Services & Solutions

Würzburg, Germany

brightONE

IT services and product

Services & Solutions

Eschborn, Germany

AKAD University

Online university

Services & Solutions

Stuttgart, Germany

Publicitas
Advertising marketer
Services & Solutions
			
Berentzen Group
Producer of liquors
Retail & Consumer
		
Products

Zürich, Switzerland

Reports of the portfolio companies

Blaupunkt

Car infotainment and
entertainment electronics

Retail & Consumer
Products

As a so-called add-on acquisition, the AURELIUS subsidiary brightONE acquired Telenet GmbH Telekommunikationsysteme, Munich, thereby further expanding its presence in the IT consulting and system
integration business.
In January 2014, AURELIUS sold its majority interest in MS Deutschland Holding GmbH and therefore
in MS “Deutschland” Beteiligungsgesellschaft mbH, to which both Reederei Peter Deilmann and the
cruise ship MS DEUTSCHLAND belong, to the Munich-based private equity firm Callista Private Equity.
Furthermore, the sale of the Healthcare Division of the AURELIUS subsidiary brightONE to Bonn-based
T-Systems International GmbH was successfully completed in early February 2014.
In accordance with the requirements of IFRS 8, individual corporate groups have been assigned to the
segments Industrial Production, Services & Solutions, and Retail & Consumer Products segments for
segment reporting purposes (see also Note 4 of the notes to the consolidated financial statements).

Haselünne, Germany

Hildesheim, Germany
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SEGMENT INDUSTRIAL PRODUCTION (IP)

SECOP

HANSEYACHTS

With its head office in Flensburg (Deutschland), SECOP is a leading manufacturer of hermetic compressors for refrigerators and freezers, light commercial applications and 12-24-48 Volt DC compressors for
mobile applications. With production facilities in Europe and China, this company is well known for its
expertise in the design and development of high-performance, high-efficiency leading technologies.

Based in Greifswald (Germany), HanseYachts is the world’s third-biggest series manufacturer of yachts.
Besides its core Hanse brand, the company’s portfolio also includes the traditional Dehler, Moody and
Varianta brands, as well as the Fjord motor boat brand. In the spring of 2014, the company began to
manufacture and market motor yachts under the Sealine brand. Including all brands, the company’s
product portfolio comprises 22 different models of sailing and motor yachts. The company has very
modern production facilities in Germany and Poland and is represented in 95 countries of the world
through sales companies and distribution partners. The company’s share of exports in total sales
amounts to more than 80 percent, and its market share in the core countries in northern Europe and
Australia is 30 percent. The HanseYachts AG share is listed in the General Standard segment of the
Frankfurt Stock Exchange (ISIN: DE000A0KF6M8).

Current developments
After obtaining the approval of the European cartel authorities, Secop Austria GmbH, a wholly-owned
subsidiary of Secop GmbH in Flensburg acquired the material assets of the compressor manufacturer
ACC Austria in Fürstenfeld, Austria, at the end of 2013, and commenced operations on January 7, 2014.
The overriding goal for fiscal year 2014 is to pursue the quick and successful integration of Secop Austria
GmbH and integrate all functional areas into the corporate network.
By reason of the currently ongoing integration process, the comparability of the operating results with
the year-ago numbers and budget numbers is limited. In general, the Group-level results for the first
half of 2014 fell short of expectations, due to heightened integration costs and slightly lower revenues
from household applications in Europe.
The performance of SECOP’s various divisions was mixed in the first half of 2014. In the Domestic Appliances segment, SECOP generated slightly lower revenues in Europe. One factor contributing to this
development was the politically unstable situation in Eastern Europe, particularly in Ukraine.
The integration of Secop Austria GmbH in Fürstenfeld enables SECOP to offer its customers an extended
product portfolio in the Domestic Appliances segment. Because the cartel authorities only approved
the ACC transaction at the end of 2013, and due to the uncertainties of customers regarding the future
of ACC, the company was not able to fully exploit the existing sales potential. In 2014, therefore, SECOP
will focus on restoring its sales and further extending its technology leadership position by introducing
new products and product refinements.
The Light Commercial division segment turned in a positive performance, generating slightly higher
revenues in the first six months of 2014 than in the year-ago period.
Compared to the other two divisions of SECOP, the Mobile Cooling Division turned in the strongest
performance, generating revenues that were well above expectations.
In April 2014, SECOP was represented at the China Refrigeration trade show in Beijing, where it was
awarded the “2014 CR Expo Innovation Award” in the category of refrigeration equipment, for its XV
compressor.
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Current developments
Given the high level of acquisition costs, yachts are luxury goods. This market is highly dependent on
the state of the global economy. Thus, the plunge in global economic output in the wake of the financial
crisis led to a substantial drop in global demand for yachts in the years 2008 and 2009. In the meantime, experts believe that the worst is over, and global sales of both sailing yachts and motor yachts
can be expected to resume a course of growth. Somewhat faster growth is expected for the motor boat
market than for the sailing boat market. Given the general economic uncertainties, however, the yacht
market is still challenging. As a result of persistently weak demand, the sailing and motor yacht industry is currently undergoing a consolidation phase characterized by bankruptcies and acquisitions. Some
competitors have already vanished from the market in the last few years. During such consolidation
phases, beleaguered market players are inclined to sell their yachts at steep discounts, which intensifies
the competition pressure considerably.
The company’s strategy is primarily geared to profitable growth. HanseYachts generated significant revenue and earnings gains already in the first half of 2014. In particular, HanseYachts intends to be more
active in the segment of mass-market motor boats, because this segment offers considerable growth
potential. It is for this reason that HanseYachts acquired Sealine GmbH and entered into a licensing
agreement to sell yachts, and even manufacture some yachts under the Sealine brand name. Furthermore, HanseYachts intends to expand its worldwide market presence and close certain geographical
gaps in the sales and distribution of individual brands.
During the reorientation phase of the last few years, HanseYachts was not able to further develop its
model line-up to the necessary extent. Following the successes achieved (which are now visible in the
operating results) through the initiated measures such as site concentration, procurement optimization, the reorganization of both sales and management, the company now intends to expand its product offering beyond the current brands and so close gaps in its product portfolio. To that end, the number of offered models will be enlarged by introducing updated versions of old models and developing
new variants.

R EPO RT O F TH E F I RST H A L F YEA R
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In May 2014, HanseYachts successfully placed a corporate bond issue for an amount of EUR 13 million
with individual and institutional investors. From the proceeds, EUR 1.04 million will be placed in an escrow account for the first interest payment, and the remaining amount will be used proportionally for
the additional pre-financing of the production of “Sealine” yachts, the further renewal and expansion of
the model line-up, geographical sales expansion and the partial refinancing of other financial liabilities.
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Current developments
CalaChem produced satisfactory results in the first half of 2014. Although the working capital programs
of key customers, combined with inventory levels, temporarily caused a decrease in the sales quantities
projected for 2014, CalaChem has a very well filled project pipeline. In the medium term, all customers affirm the prospect of persistently strong demand in the agrochemicals segment. Thus, the basic
outlook for this market is still outstanding, and it continues to support the company’s sales activities.
In its Contract Manufacturing business unit, CalaChem successfully resumed production of a molecule.
Furthermore, preparations for the production of another new molecule are well underway, and commencement of production is planned for the second half of the year.

ISOCHEM GROUP
The ISOCHEM Group Vert-le-Petit (France) is a leading supplier of fine chemicals, with production plants
and research and development facilities in France. The ISOCHEM Group offers its customers, many of
which in the pharmaceutical, agrochemical and specialty chemicals industries, wide-ranging expertise
in the development of complex, multi-level syntheses, from laboratory scale through to industrial production.

In the Industrial Services business unit, the water treatment business performed very well. The longplanned, comprehensive modification of one of the company’s two primary water treatment tanks was
conducted in the first half of 2014. As a result of this project, the waste water can be enriched with considerably more oxygen, which is the prerequisite for improved water treatment performance.
CalaChem expects to generate a very good profit for the full year 2014.

Current developments
For the full year 2014, the French chemicals association UIC anticipates a slightly positive development
for the industry, for the first time in years. Amid this slowly improving economic environment, the ISOCHEM Group generated slightly higher revenues, compared to the first half of last year, and reported an
improved, positive profit after taxes.
As in prior periods, the ISOCHEM Group introduced several new products in the first half of 2014, and
the project pipeline remains well filled. The expected decline in agrochemical sales due to the discontinuation of an agrochemical product in April of this year will be more than offset by growth in specialty
products and pharmaceutical products.

Based in Norwich (United Kingdom), Briar Chemicals is an independent contract manufacturer and producer of agrochemicals and fine chemicals. The company currently produces mainly chemical agents
and intermediates for herbicides. The facility was acquired from Bayer CropScience in the autumn of
2012. The existing production activities for Bayer are covered by a multi-year supply agreement.

Based on the foregoing, the ISOCHEM Group expects to generate a positive operating result in 2014, and
one that is much improved over the operating result for 2013.

Current developments

CALACHEM
Based in Grangemouth (Scotland), CalaChem is a producer of fine chemicals focusing on agrochemicals and specialty chemicals. Besides producing fine chemicals, the company also operates an Industrial
Services division. This division provides a wide range of services for the adjacent Earls Gate industrial
estate, including the treatment of industrial waste water, the provision of process steam and the supply
of electricity.
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BRIAR CHEMICALS

R E PO RT O F TH E FI RST H A L F YEA R

As in 2013, plant capacity utilization was again unusually high in the first half of 2014. This is a reflection
of the generally high sales quantities in the agrochemicals sector. Therefore, Briar Chemicals continues
to focus on the reliability and continuity of its production operations.
In the interest of an especially flexible production facility, which is also important for acquiring new
business, a strategic project was begun in cooperation with the University of East Anglia to improve the
user-friendliness and reliability of the control software. This will enable the shift teams in production
to detect malfunctions at an earlier stage and fix them more quickly, for the most part on their own.
The work on two major plant engineering projects – the erection of a new process control station (MPP)
and the expansion of the water treatment plant (FentOx) was completed in the first half of 2014.

R EPO RT O F TH E F I RST H A L F YEA R
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SEGMENT SERVICES & SOLUTIONS (S&S)
After the extremely difficult 2013 rounds of wage negotiations, which was not completed until November, Briar Chemicals reached a satisfactory agreement with the plant workers already in the first half of
2014. A two-year contract should give the plant the necessary support in production to meet the growing demands in matters of flexibility, quality and reliability.
For the remainder of 2014, Briar Chemicals expects capacity utilization to remain on a constant high
level, supported by persistently strong demand for contract production work.

GHOTEL-GRUPPE
The GHOTEL Group runs 11 hotels and apartment blocks in central locations in seven major German
cities, including Hamburg, Hanover and Munich. The company offers attractive facilities, well-equipped
conference rooms and contemporary living solutions in its modern business and leisure hotels. The
GHOTEL Group primarily targets travelers who are looking for good value for money in the mid-range
price segment, together with high quality service.
Current developments
Current trends in the hotel industry are favorable for GHOTEL hotel & living. Both Germans and foreigners are increasingly taking vacations inside Germany, and they are increasingly booking short trips
and city trips, also under the influence of special offers by discount airlines. Furthermore, the business
travel market is booming: From 2012 to 2013, the number of business trips taken in Germany rose by 2.9
percent to 171.1 million.
GHOTEL hotel & living posted an above-average increase in its hotel revenues in the first half of 2014.
This development was due in part to the positive developments in those segments in which the company is positioned (business travel and city travel), and also in part to the popularity of the company’s
hotel chain. GHOTEL hotel & living is implementing the various measures described below to preserve
and enhance this popularity.
Some hotels of the GHOTEL Group are undergoing extensive renovation work. In Koblenz, for example,
completely new furnishings were added to the Breakfast Room, and in Hanover, the kitchen and restaurant are being renovated, and renovation of the bathrooms is nearly complete. Furthermore, cogeneration units were installed in two of the Munich hotels; these units are much more efficient, and therefore
more economical and ecological than the conventional hybrid solution with local heating and centralized power supply.
Furthermore, GHOTEL hotel & living attaches great importance to the feedback of its guests. The company introduced the “TrustYou” tool to better manage customer feedback and take it into consideration.
Using this tool, the guest evaluations submitted in all evaluation and booking portals can be collected
and answered. Another innovation in the area of guest service is the “superior rooms” offer. Depending
on the hotel, guests can expect a free minibar, a free parking spot and/or late check-out.
To further enhance brand familiarity, GHOTEL hotel & living has already participated in several industry
trade shows this year. Later in the year, the Hanover hotel will participate in the vocational training and
vocational studies fair, in order to attract qualified young career entrants, as in the past.
GHOTEL hotel & living continues to focus on growth. Roughly 66 percent of the new hotels being built
have a capacity of 100 to 300 rooms. And the majority of new hotels are opening in the three-to-fourstar range. This is precisely the segment in which the GHOTEL Group is active, and therefore it will strive
to add additional attractive sites.
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LD DIDACTIC
Hürth-based LD Didactic is a leading provider of technical teaching systems for schools and industry.
The Group offers complete solutions for general science education and continuing education in technology, engineering and natural sciences.
Current developments
After several strong years, the German market for teaching materials has been subdued since 2013, and
the first half of 2014 was no different. While public-sector spending on general education in Germany
has been stuck on a constant level, the Occupational Training division performed very well again in the
reporting period.
As expected, the demand for teaching materials in the export markets of North America, the Middle
East and Asia was particularly strong in 2013. While these markets have been just as strong in 2014,
strong demand is also coming from African countries. Amid this market environment, LD Didactic asserted its market position and gained market shares.
The acquisition of ELWE Technik portfolio of teaching materials, which was completed in 2013, has
strengthened the company’s international market position, especially in the highly promising segment
of training and continuing education for engineers, and resulted in heightened export activities. The
company increased its exports by 12.6 percent in the first half of 2014.
As in prior periods, LD Didactic introduced numerous product innovations, which were very well received in the market, in the first half of 2014. Furthermore, the Feedback and ELWE activities that were
integrated in prior years, and the cooperation venture with the German teaching materials company
Gebrüder Kassel, which has been in effect since January 1, 2014, yielded the first positive results in the
first half of 2014.
LD Didactic expects that it can generate appreciable revenue growth, especially in the second half of
2014, as a result of these steps that have strengthened both domestic sales and export sales. Furthermore, the company is still interested in growing its business further through acquisitions, if and when
appropriate opportunities arise in the international teaching materials market.
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GETRONICS
Acquired by the AURELIUS Group in May 2012, Getronics is an ICT system integrator with a history that
dates back more than 125 years. As an expert in the fields of workspace management services, connectivity, data centers and consulting, Getronics is ideally placed to successfully serve global corporations
and public-sector organizations all over the world. With a global portfolio of offerings, the company
ensures that it can offer consistent services worldwide, in cooperation with its partners in the Getronics
Workspace Alliance (GWA). The corporate group has about 3,500 employees in Belgium, Luxembourg,
the United Kingdom, Ireland, Spain, Germany, Hungary, Argentina, Malaysia, Singapore, India, Thailand
and South Korea.
Current developments
Getronics continues to operate within a difficult environment characterized by restrained capital spending, both in the national and international markets. Overall, the demand for cloud-based solutions has
risen considerably, especially in the workspace and UCC environment. As before, the outsourcing business is subject to significant margin pressure.
Thanks to the integration of NEC’s activities in the United Kingdom, Spain and Portugal, which were
acquired at the end of 2013, the company’s business performance has been very positive. Particularly
in the UCC area, Getronics has expanded its business appreciably. The acquisition of new business was
particularly successful in the area of managed services in the first half of 2014. The company has acquired new national and international customers. Furthermore, Getronics further standardized and
expanded its business activities in the area of online services. In total, the company’s profitability improved considerably in the first half of 2014.
Also in the remaining months of 2014, Getronics expects to encounter a continuously challenging
market environment. After the reorientation conducted in 2013, the company will remain focused on
growth efforts, given the tough market environment. Rigorous implementation of the “Customer First”
program will help the company achieve sustained growth. To this end, the company has set the goal of
further standardization and efficiency enhancement.
Getronics believes that its full-year results for 2014 will exceed the prior year’s results. The company
will continue to participate actively in the market consolidation process and will strive to increase its
business further with the aim of becoming one of the leading international ICT players. The announced
acquisition of the Individual Desktop Services (IDS) of T-Systems by AURELIUS, which should be completed in the third quarter, will generate attractive synergistic effects for Getronics, by which it can further expand its existing business in Germany, particularly with public-sector institutions and industrial
enterprises.
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CONNECTIS CONSULTING SERVICES (formerly STERIA IBERICA)
Based in Madrid (Spain), Connectis Consulting Services offers IT services such as integrated solution
approaches for application management, system integration, infrastructure management, tests and
quality assurance for private-sector and public-sector customers. The company is an acclaimed player
in the Spanish IT services market, with seven locations in Spain.
Current developments
The situation of the IT industry in Spain remained challenging in the first half of 2014. However, there
are some early signs that the market is stabilizing on a low level. While appreciable price pressure persists, order volumes are stabilizing and some companies are experiencing rising order volumes.
In the first 12 months after this company was acquired at the end of 2012, the focus was placed on
restructuring the company. Besides cutting the workforce by around 20 percent, stringent cost management was introduced on all levels and the necessary administrative structures were established,
as appropriate for a medium-sized enterprise. Connectis Consulting Services has begun to cooperate
with AURELIUS’ other IT companies in Spain, for the purpose of realizing cost synergies and boosting
efficiency.
In the second half of 2014, the company expects to encounter a still difficult environment. It will continue to pursue consistently its adopted strategy. It plans to expand cooperation arrangements with the
other IT companies of the AURELIUS Group.

Telvent Global Services Spain and South America
Based in Madrid (Spain), Telvent Global Services provides IT consulting and support primarily to companies operating in the sectors of finance, retail, healthcare and industry. Besides being a recognized
player in the Spanish IT services market, the company is also active in Chile and Brazil.

STUDIENKREIS GROUP
With its main headquarters in Bochum, the Studienkreis Group is one of Europe’s largest private-sector
education providers. In roughly 1,000 locations around Germany, the company offers professional tutoring services to students in elementary school to high school. Founded 40 years ago, the Studienkreis
Group has assisted more than a million students to date, making it one of the leading providers in the
growing segment of tutoring services. On average, four of five students who utilize the services of Studienkreis improve their grades by one level in the first six months alone.
Current developments
In total, the market for professional tutoring services in which the Studienkreis Group operates is experiencing moderate growth. Parents are influenced by the constant education policy initiatives to improve the academic performance of German students, compared to students in other countries, but
also by the continued debate surrounding G8 or G9 in many states of Germany. The Studienkreis Group
has observed a growing willingness to seek out professional tutoring services as an integral element of
primary and secondary school education.
Following the reorganization of Marketing, Sales and IT in 2013, the company’s business in the first half
of 2014 was driven by the great seasonal demand associated with the mid-term report cards, which
increases demand for qualified tutoring services. Thanks to improved marketing aimed at parents, intensive support on location and sizable investments in building the trust of parents, including four trial
hours and a money-back guarantee, more parents were convinced of the value of professional tutoring
services. In addition, the online tutoring business exhibited a very encouraging development.
Through its participation in the German government’s education and opportunity package, Studienkreis has also become an integral part of society’s efforts to support children from socially disadvantaged families.
In the second half of 2014, Studienkreis will focus on deepening its interaction with parents, but also on
generating further quality growth in existing tutoring locations, and on opening new locations.

Current developments
This company was purchased from a subsidiary of the French Schneider Electric Group in March 2014.
In the first three months after the acquisition, AURELIUS began to develop a restructuring plan for the
company, which will also entail a workforce reduction. Negotiations on this subject are currently being
conducted with the employee representatives.
Cooperating with the other IT companies of the AURELIUS Group in Spain could open up new growth
opportunities. Furthermore, the Chilean and Brazilian activities hold the promise of additional crossselling potential.
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FIDELIS HR

BRIGHTONE

Würzburg-based Fidelis HR (formerly TDS HR Services & Solutions) offers customers in the Germanspeaking countries of Germany, Austria and Switzerland full-range HR outsourcing services, from payroll accounting to human resources administration, digital personnel files, job applicant management,
application management (SAP, P&I LOGA, Fidelis.Personal), hosting, self-service and workflow management, internal control systems (ICS) and quality monitoring. More than 1,000 customers with 800,000
employees, including large corporations, public-sector institutions and even small companies, have
placed their trust in the market leader Fidelis HR. Fidelis HR provides its services and customer support
from the customer’s country. For operating its software solutions in Germany, it utilizes the highly secure data centers of Fujitsu TDS GmbH in Neckarsulm and Neuenstadt (Baden-Württemberg).

With about 530 employees in Germany, the Netherlands and Poland, brightONE provides modern technology development and trailblazing consulting services in the field of cross-sector information and
communications technology. brightONE identifies innovative potentials of ICT technologies and concepts, develops customer-specific application and solution approaches on this basis, and implements
them in the form of state-of-the-art solutions with measurable results. Whether by developing customtailored solutions for new and existing platforms, by optimizing processes and interfaces, or by creating
innovative customer service applications, brightONE creates lasting competitive advantages through
practice-oriented, individualized consulting beyond the strictures of common standards and outmoded
thought patterns.

Current developments

brightONE employs its cross-sector expertise accumulated over many years of experience working with
banks and insurance companies, energy companies and utilities, hi-tech and manufacturing companies,
and telecommunications companies to open up new business possibilities and market access for its
customers. This company, which the Munich-based AURELIUS Group purchased from the Scandinavian
Tieto Group in mid-2013, has more than 30 years of experience in Central Europe in the fields of consulting and system integration.

Fidelis HR operates within a stable and continuously growing market for the outsourcing of personnelrelated services. Above all, Fidelis HR benefits from the growing willingness of companies to outsource
their administrative and operational HR processes. Given its market leadership position and the broad
range of services offered, the company is well positioned to capture an above-average share of market
growth.
In the last few months, Fidelis HR has focused on improving its performance in two areas. First, the
company has taken rigorous steps to optimize its costs and structures. Second, the company modified
its service offering as a means of positioning itself for future growth in the market.
In connection with the implementation of the new location concept, the concentration on eastern German locations was intensified and the number of locations was reduced from 18 to 13. Some locations
experienced substantial growth. In Zwickau, for example, 50 new jobs were created and a corresponding number of new employees were hired in the shortest time. Overall, the implementation of these
measures has led to a considerable cost reduction.
Effective March 31, 2014, Fidelis HR successfully completed the carve-out activities in the TDS environment. Besides the technical separation of IT systems, the company established a lean and efficient internal service organization, which has taken charge of all administration activities in the last few months.
In addition, Fidelis HR entered into some important product and technology partnerships. These partnerships in the areas of digital personnel files, online job applicant management and tools for automating workflows complement the company’s service offering and open up a new market entry channel.
Based on its market-leading position in the outsourcing of administrative HR processes, Fidelis HR is
currently engaged in expanding its service offering to also include operational and strategic HR services. Besides supporting the company’s sustained profitability, these measures are also meant to make
Fidelis HR a valuable and important partner in these areas, so as to create an additional basis for longterm customer relationships.
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Current developments
After the successful completion of the sales of brightONE’s healthcare activities in Germany, the Netherlands and India to T-Systems International, and the Product Engineering Division to the AURELIUS
subsidiary Blaupunkt, brightONE can now focus on its core competencies of consulting, system integration and software development.
The add-on acquisition and complete integration of Telenet GmbH was successfully completed in the
first quarter of 2014. Through this transaction, brightONE has expanded its portfolio to include established products and solutions in the areas of social CRM, voice self-service and testing. Among other
products, the expanded portfolio includes the product SocialCom, with which social networks can be integrated directly into existing customer communication systems as a communications channel, which
ideally complements brightONE’s existing cloud solutions for customer experience management. In the
coming months, brightONE will focus on the integrated presentation to the market and the implementation of further synergies on the customer side and cost side; the results of this integration and the
positive feedback on the joint market presentation have exceeded expectations.
By means of its current, product-focused and industry-focused market presentation, brightONE has
laid the foundation for an intensification of marketing and customer communication activities. In addition, comprehensive restructuring measures already have been implemented for the most part, in
order to permanently optimize the company’s cost basis in terms of both personnel expenses and nonpersonnel expenses, and significantly increase both efficiency and effectiveness. These reorganization
measures have been conducted primarily in the national subsidiaries in Germany and the Netherlands.
Based on the measures initiated to date, these companies have benefited from significantly positive
earnings effects in 2014.
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Besides the measures launched in 2013 to bring about the continuous and lasting optimization of revenues and costs, the company will focus its efforts in 2014 on implementing extensive, company-wide
programs to further professionalize marketing work and sales coordination, contract management and
cash management, as well as putting employees to work on cross-organizational tasks. These efforts
will produce additional, lasting efficiency gains.
Besides continuing and continuously expanding the successfully implemented efficiency enhancement
and cost optimization measures, brightONE will generate significant growth by means of expanding its
product business further, particularly in the areas of customer experience and business productivity, as
well as communication and testing services.
In addition, brightONE is making targeted investments to expand its already capacious development
capacities in Poland, with the goal of offering a portfolio of products and services that is continuously
tailored to changing market needs in order to create value-added for the customer, by combining the
advantages of local market presence with a near-shore development center in which all the company’s
operating divisions are integrated.
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After completing this consolidation phase in the second half of 2014, the next step will be to further
improve the online course offering and the online platform “AKAD Campus.” Another point of emphasis
will be to optimize marketing and pursue further cooperation arrangements and partnerships. Besides
seeking out more personal contact with prospective students through information events and trade
fairs, for example, another crucial success factor will be closer cooperation with partner companies in
business and industry. The company expects that Stuttgart, as an innovative and economically vibrant
metropolitan region, combined with the technology and engineering expertise of AKAD University, will
prove to be an important competitive advantage.

PUBLICITAS
Publicitas is a leading advertising marketer with its main headquarters in Zurich (Switzerland), which is
represented in more than 20 countries around the world. Thanks to its cross-media portfolio comprising
more than 10,000 ad offers in Switzerland and other countries, Publicitas gives advertisers and agencies the ability to place their advertising message precisely where it will reach their target groups. The
company was founded in 1855.

AKAD University

Publicitas was purchased from Swiss PubliGroupe AG, effective June 30, 2014.

With its main headquarters in Stuttgart, AKAD University is an innovative distance learning institution
offering government-accredited degrees and continuing education courses. With more than 60,000
successful graduates since 1959, AKAD is one of the pioneers in private-sector education in Germany.
Currently, more than 9,000 students are enrolled in 15 accredited degree programs in the subjects of
economics, engineering and management. AKAD University holds a strong position as the No. 2 private
distance university, and enjoys an excellent reputation among employers in particular.
Current developments
AKAD University operates in an attractive and dynamically growing sector. The trend toward “lifelong
learning” and the rising interest in job-accompanying continuing education have contributed to the 12
percent annual growth since 2006 in the enrollments of the ten biggest distance universities in Germany. However, the attractive potential of this sector has recently attracted new competitors, for which
reason keeping a distinctive profile is a crucial success factor for distance universities. AKAD University
intends to hone its profile even more.
Following the transaction closing date of June 2, 2014, AKAD University began the further implementation of the consolidation process that had already been initiated by the management. After reducing
the number of locations from four to a single location in Stuttgart, the next step is to improve the university’s operational processes. Particular emphasis will be given to optimizing business procedures and
processes, and establishing a clear definition of authorities and responsibilities.
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SEGMENT RETAIL & CONSUMER PRODUCTS (R&P)

BERENTZEN GROUP

mid-range seven digits, which had a considerable positive effect on the profit for the first half of 2014. In
January 2014, Vivaris Getränke GmbH & Co. KG and Deutsche Sinalco GmbH Markengetränke & Co. KG
entered into a new, long-term franchise agreement for the production and distribution of Sinalco products, beginning on January 1, 2015, in the home territory of Vivaris Getränke GmbH & Co. KG, that being
the northern and eastern states of Germany, Berlin and parts of Hesse and North Rhine-Westphalia.

The Berentzen Group is one of the leading beverage groups in Germany. It is also one of Germany’s oldest liquor producers, with a company history that goes back more than 250 years. The preferred share of
Berentzen-Gruppe AG is listed in the General Standard segment of the Frankfurt Stock Exchange (ISIN:
DE0005201636).

Under the influence of the generally lower total operating performance, the lower ratio of purchased
goods and services to total operating performance, and the lower level of operating expenses, the
Berentzen Group generated an operating result of EUR 1.0 (0.2) million in the first half of 2014.

Its strong, established spirits brands and attractively priced private-label products make the Berentzen Group a competent partner for retail shops and restaurants. Alongside well-known international
names like Berentzen and Puschkin, the brand portfolio also includes North German specialty liquors
like Strothmann, Bommerlunder, Doornkaat and Hansen Rum. Furthermore, the Berentzen Group’s internationally competitive liquor brands are represented in some 40 countries around the world. With
the goal of expanding the international branded liquor business in the medium term, the company
operates its own distribution companies in particularly promising markets.

In the liquor business, the Berentzen Group expects that full-year unit sales in the liquor market will still
be generally higher than the corresponding prior-year figure. Nonetheless, because the general market
development can hardly be expected to deliver any exogenous growth boost to the domestic liquor
business, the consistent continuation of the company’s efforts, particularly including constant advertising campaigns, will be needed to bolster the market position and unit sales of the strategic Berentzen
and Puschkin brands. Given the difficulty of predicting the weather, the Association of German Mineral
Springs has not offered a precise forecast for unit sales of non-alcoholic beverages in the second half,
but assumes that the unit sales situation will remain generally stable in 2014.

Furthermore, the Berentzen Group subsidiary Vivaris Getränke GmbH & Co. KG has been a successful
player in the German soft-drink market for decades as a producer of wellness drinks, sports drinks and
energy drinks, as well as soft drinks and mineral water products.
Current developments
The strategic reorganization introduced last year in Germany in the Liquors segment, under which particular emphasis was placed on the two umbrella brands Berentzen and Puschkin, and the advertising
campaign that has been running for the last 14 months – have produced positive results. In domestic
sales of branded liquor products, sales of Puschkin-brand products have risen by 6.3 percent since the
first half of 2013, increasing the market share of these products. Domestic sales of the Berentzen umbrella brand posted an even stronger gain, rising 8.7 percent since the first half of last year. According
to surveys conducted by the Nielsen Company specifically in the core segment of fruit liqueurs, these
gains have visibly raised Berentzen’s market share to 16.2 percent. In the private-label and secondarylabel business, sales efforts were aimed at developing attractive new products, on the one hand, but
also on designing innovative campaign concepts, instead of higher-volume standard products. For this
reason, unit sales were lower in this segment, while the decline in revenues was less pronounced. Unit
sales of international branded liquor products were lower than the corresponding figure for the first
half of 2013, although developments were mixed, depending on the country. In total, unit sales of branded liquor products declined by 3.2 percent in the first half of 2014.
In the first half of 2014, the Non-Alcoholic Beverages segment benefited from the positive market development. In this segment, the Berentzen Group increased its unit sales and revenues over the respective
figures for the first half of 2013. In January 2014, the PepsiCo Group and the Berentzen Group subsidiary
Vivaris Getränke GmbH & Co. KG reached an agreement to terminate the franchise production and bottling of PepsiCo products one year earlier than planned, thus as of December 31, 2014. At the same time,
the company entered into a medium term contract filling agreement with PepsiCo. As compensation for
the premature termination, Vivaris will receive a one-time indemnity of an amount in the
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BLAUPUNKT
With its head office in Hildesheim (Germany), Blaupunkt is an international supplier of high quality solutions
in the areas of car infotainment and industrial media. The company’s products include car radios, navigation
devices and car hi-fi components. Blaupunkt is also active in the entertainment electronics market, with innovative lifestyle products.
Current developments
Blaupunkt continued to focus on its reorganization program in the first half of 2014. In the original equipment manufacturer segment, Volkswagen officially designated Blaupunkt as a global partner for car multimedia accessories. This designation enables Blaupunkt to access Volkswagen’s globally organized accessory
sales network. In Europe and India, it has already led to larger projects and orders. Additional projects, including for Malaysia, are in the preparation stage.
As before, Blaupunkt’s regional expansion is proceeding according to plan. The company is active in the Chinese and Indian markets through joint ventures, and in Australia through a cooperation agreement. Moreover, very satisfactory progress is being made in further expansion of sales activities in North and South
America, in cooperation with partners in the USA and Uruguay. In May, Blaupunkt opened a small factory in
Montevideo (Uruguay) for the South American market, together with its partner. This facility gives the company the capability of manufacturing products “Made in Uruguay.” Production has commenced with two
car radio models. Besides the cost advantage of local production, Blaupunkt can export products from here
to other MERCOSUR countries and benefit from favorable import regulations. This location also facilitates
access to local automobile manufacturers. The production facility in Malaysia is of great importance to Blaupunkt as a foothold in Asia, from which to present the brand as an attractive alternative in the global market.
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At the beginning of 2014, the Smart Products Solutions division of the AURELIUS subsidiary brightONE and
Blaupunkt Europe merged to create the Blaupunkt Technology Group. This move strengthened Blaupunkt’s
development capabilities considerably. In the long term, the company can also position itself as a development services provider for leading customers in the automotive, medical equipment and hi-tech electronics
industries.
At the IFA 2014 in early September, the Blaupunkt Global Brand Community will present some product innovations to the public. Under the slogan “Consumer Lifestyle,” the company will unveil innovations in the
product categories of TV, home audio, portable audio, tablet PCs, mobile navigation and car entertainment.
The Blaupunkt novelties include brand-new sports headphones and the world’s first and only, patented
Blaupunkt Smart Eyewear, a multifunction pair of glasses with which the user can listen to music via Bluetooth while also conducting noise-free phone conversations. Other new technical solutions include products
in the areas of smart home security, air conditioning and telematics.
In the remainder of the current year, the company will continue to work on the regional expansion of the
sales organization and on expanding the product portfolio into new categories. Blaupunkt expects that the
presentation of new products at the IFA will be very well received by the trade community and the consumer
public. Finally, Blaupunkt plans to intensify its communication activities, particularly in the German-speaking countries and other countries of Europe, to increase brand familiarity.
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Financial performance, cash flows and
financial position
Financial performance

The consolidated revenues of AURELIUS AG rose by 11 percent to EUR 748.6 million in the first half of
2014 (H1 2013: EUR 671.6 million). This increase resulted from the portfolio companies acquired in the
second half of financial year 2013, which have now been fully consolidated for the first time.
The determining date for the initial consolidation or inclusion of a subsidiary in the consolidated financial statements is the closing date of the transaction, because that is when AURELIUS first attains full
control over the acquired company. The revenues and earnings of the subsidiaries acquired during the
year are only included in the consolidated financial statements from the date of initial consolidation.
Thus, they are included for only part of the year. In the first half of 2014, three corporate groups were
fully consolidated for the first time (Telvent’s IT consulting activities in Spain and South America, AKAD
University, and Publicitas). Telvent was consolidated in the AURELIUS consolidated financial statements
as of March 31, 2014, AKAD University as of June 2, 2014, and Publicitas as of June 30, 2014.
The companies sold prior to the reporting date are no longer included in the revenues and earnings of
the first half of 2014, nor in the comparison figures for the first half of 2013, which were adjusted in accordance with the provisions of IFRS 5 (Noncurrent Assets Held for Sale and Discontinued Operations).
The companies presented as discontinued operations include MS Deutschland Holding GmbH, and
therefore also MS “Deutschland” Beteiligungsgesellschaft mbH, to which both Reederei Peter Deilmann
and the cruise ship MS DEUTSCHLAND belong. They were sold in January 2014. Furthermore, the sale of
the Healthcare Division of the AURELIUS subsidiary brightONE was likewise completed in January 2014;
however, this division does not meet the prevailing definition of discontinued operations according to
IFRS 5 because it is not a cash-generating unit.
In accordance with the regulations of IFRS 8, every subsidiary is assigned to one of the segments Industrial Production, Services & Solutions, or Retail & Consumer Products, for segment reporting purposes.
Please refer to Note 4 of the notes to the consolidated financial statements for the key figures of the
individual segments and of discontinued operations.
Other operating income rose by 148 percent to EUR 91.4 million (H1 2013: EUR 36.8 million). This item included income from the reversal of negative goodwill (bargain purchase income) in the amount of EUR
43.6 million, from the new acquisitions of Telvent, AKAD University, and Publicitas. It was not possible
to finally complete the fair value measurement upon initial consolidation for all acquisitions. For this
reason, only provisional values are presented within the income from reversal of negative goodwill. In
the first half of 2013, income from reversal of negative goodwill amounted to EUR 13.6 million.
Purchased goods and services increased by 8 percent to EUR 398.0 million (H1 2013: EUR 369.3 million).
Thus, the ratio of purchased goods and services to revenues came to 53 percent in the first half of 2014
(H1 2013: 55 %). Personnel expenses amounted to EUR 244.3 million, reflecting an increase of 24 percent over the year-ago figure (H1 2013: EUR 196.6 million). The ratio of personnel expenses to revenues
reached 33 percent in the first half of 2014 (H1 2013: 29 %).
The other operating expenses amounted to EUR 113.6 million, reflecting an increase of 13 percent over
the year-ago figure (H1 2013: EUR 100.8 million).
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Earnings before interest, taxes, depreciation and amortization (EBITDA) doubled to EUR 92.5 million
(H1 2013: EUR 45.1 million). Amortization and depreciation of intangible assets and property, plant and
equipment rose by seven percent to EUR 37.6 million (H1 2013: EUR 35.2 million). Accordingly, earnings
before taxes and interest (EBIT) increased disproportionately to EUR 54.9 million (H1 2013: EUR 9.9 million).
After deduction of net financial expenses in the amount of minus EUR 8.6 million (H1 2013: EUR -3.6
million) and income taxes in the amount of minus EUR 6.4 million (H1 2013: EUR -3.4 million), the profit
from continuing operations came to EUR 39.9 million (H1 2013: EUR 2.9 million).
At EUR 18,0 million, the result from discontinued operations (H1 2013: EUR -2.7 million) particularly included the deconsolidation gain on the sale of MS Deutschland Holding GmbH and the result of connectis AG which was sold at the end of July.
In total, AURELIUS generated a consolidated profit of EUR 57.9 million in the first half of 2014 (H1 2013:
EUR 0.2 million). Diluted earnings per share amounted to EUR 1.79 (H1 2013: EUR 0.14).

Financial position and cash flows
As of the reporting date of June 30, 2014, the total assets of the AURELIUS Group amounted to EUR
1,365.2 million, reflecting an increase of 12 percent over the corresponding figure at year-end 2013 (December 31, 2013: EUR 1,215.4 million). The changes in the various items of the statement of financial position resulted mainly from changes in the group of companies included in consolidation, including the
initial consolidation of new portfolio companies and the deconsolidation of subsidiaries that were sold.
At EUR 397.6 million, non-current assets were little changed from the corresponding figure at year-end
2013 (December 31, 2013: EUR 405.2 million) and accounted for 29 percent of total assets (December
31, 2013: 33 % of total assets). The intangible assets of EUR 112.7 million (December 31, 2013: EUR 105.4
million) were mainly composed of trademarks, industrial property rights, orders on hand, technologies,
capitalized research and development expenses, and customer relationships.
At EUR 270.5 million, property, plant and equipment were also little changed from the corresponding
figure at year-end 2013 (December 31, 2013: EUR 280.2 million). Financial assets rose to EUR 4.9 million
(December 31, 2013: EUR 3.5 million), and deferred tax assets fell to EUR 9.5 million (December 31, 2013:
EUR 16.1 million).
The current assets of EUR 967.6 million were 19 percent higher than the corresponding figure at yearend 2013 (December 31, 2013: EUR 810.2 million) and accounted for 71 percent of total assets (December
31, 2013: 67 % of total assets). Inventories declined by 7 percent to EUR 149.9 million (December 31, 2013:
EUR 161.1 million). Trade receivables rose by 62 percent to EUR 346.6 million (December 31, 2013: EUR 213.4
million), particularly due to the acquisition of Publicitas.
Current income tax assets declined to EUR 5.0 million (December 31, 2013: EUR 6.8 million). Other financial assets fell by ten percent to EUR 54.9 million (December 31, 2013: EUR 61.3 million). By contrast, other
assets rose by 52 percent to EUR 102.0 million (December 31, 2013: EUR 67.1 million).
Cash and cash equivalents amounted to EUR 239.4 million, reflecting an increase of 7 percent over the
corresponding figure of EUR 223.9 million as of December 31, 2013.
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At EUR 393.5 million, the equity of the AURELIUS Group was 7 percent higher than the corresponding
figure at year-end 2013 (December 31, 2013: EUR 366.2 million). This corresponds to an equity ratio of 29
percent (December 31, 2013: 30 %).
Noncurrent liabilities declined by 12 percent to EUR 277.5 million (December 31, 2013: EUR 315.3 million),
which represented 20 percent of the balance sheet total (December 31, 2013: 26 %). At EUR 55.4 million,
noncurrent pension obligations were little changed from the corresponding figure at year-end 2013
(December 31, 2013: EUR 55.2 million). Provisions declined to EUR 14.8 million (December 31, 2013: EUR
18.5 million).
Noncurrent financial liabilities rose by 4 percent to EUR 112.6 million (December 31, 2013: EUR 108.4 million). Liabilities under finance leases rose by 56 percent to EUR 2.5 million (December 31, 2013: EUR 1.6
million), while other financial liabilities declined by 51 percent to EUR 24.7 million (December 31, 2013:
EUR 50.4 million). Deferred tax liabilities fell by 17 percent to EUR 67.5 million (December 31, 2013: EUR
81.2 million).
The current liabilities of EUR 694.2 million were 30 percent higher than the comparison figure (December 31, 2013: EUR 534.0 million). Current provisions fell by 3 percent to EUR 35.1 million (December 31,
2013: EUR 36.1 million). Mainly as a result of new acquisitions, current financial liabilities rose considerably by 72 percent to EUR 46.7 million (December 31, 2013: EUR 27.2 million). Liabilities under finance
leases were unchanged at EUR 2.7 million. The 46 percent increase in trade payables to EUR 258.7 million (December 31, 2013: EUR 177.8 million) resulted mainly from the acquisition of Publicitas. Income
tax liabilities amounted to EUR 3.4 million (December 31, 2013: EUR 2.4 million), reflecting an increase
of 42 percent over the comparison figure. Derivative financial instruments amounted to EUR 3.0 million
(December 31, 2013: EUR 2.3 million).
At EUR 29.3 million, the liquor tax liabilities, which pertain exclusively to the Berentzen Group, were 34
percent higher than the comparison figure at year-end 2013 (December 31, 2013: EUR 21.9 million). As a
result of new acquisitions, other financial liabilities rose by 57 percent to EUR 138.4 million (December 31,
2013: EUR 87.9 million). The 11 percent increase in other liabilities to EUR 121.1 million (December 31, 2013:
EUR 109.0 million) was likewise mainly attributable to the initial consolidation of Publicitas.

Cash flows
In the first half of 2014, the AURELIUS Group’s cash flow from operating activities amounted to EUR 39.4
million (June 30, 2013: EUR 29.4 million).
Cash flow from investing activities amounted to EUR 7.0 million (June 30, 2013: EUR -3.1 million). The
figure for the first half of 2014 included cash outflows of EUR 1.9 million for acquisitions of companies
(June 30, 2013: EUR 10.0 million) and cash inflows of EUR 15.1 million from company sales (June 30, 2013:
no company sales). This figure also included cash and cash equivalents received upon the acquisition of
companies and transferred upon the sale of companies, as well as cash inflows from disposals of noncurrent assets and cash outflows for investments in noncurrent assets.
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The free cash flow of EUR 46.4 million was significantly higher than the corresponding figure for the
first half of last year (June 30, 2013: EUR 26.3 million).
The cash flow from financing activities in the amount of minus EUR 29.6 million (June 30, 2013: EUR
-50.9 million) included the borrowing of current financial liabilities in the amount of EUR 17.9 million
(PY: repayment of current financial liabilities in the amount of EUR 5.8 million) and the repayment of
noncurrent financial liabilities in the amount of EUR 15.1 million (June 30, 2013: EUR 5.7 million). Furthermore, a dividend of EUR 33.3 million was paid to the shareholders of AURELIUS AG in May 2014 (2013:
EUR 39.4 million).
At the reporting date of June 30, 2014, cash and cash equivalents amounted to EUR 239.4 million (December 31, 2013: EUR 223.9 million).

Employees
Compared to the end of 2013 (December 31, 2013: 11,110), the number of employees working in the
AURELIUS Group had risen to 12,760 at the reporting date of June 30, 2014. This number included 8,351
salaried employees and 4,409 industrial workers.

Significant events after the reporting period
It was announced on July 21, 2014 that AURELIUS acquired Scholl’s shoe division from the British Reckitt Benckiser Group plc. AURELIUS will support the further development of Scholl Footwear primarily
by means of introducing new products and expanding into additional markets. The transaction is still
pending, subject to the results of the consultation process with the labor unions involved. It should be
completed in the third quarter of 2014. The parties agreed to keep the purchase price secret. The company enjoys very wide brand familiarity and distributes its shoes in Europe and in some Asian markets.
Furthermore, Scholl Footwear is active in Australia. In Europe, Scholl Footwear’s products are primarily
distributed in pharmacies and medical supply stores, and some products have the status of medical products. In Asia, they can be found in shoe stores. Scholl Footwear generates annual revenues of roughly
EUR 90 million.
ISOCHEM S.A.S., an indirect subsidiary of AURELIUS AG, sold its Hungarian subsidiary Framochem Kft
and the latter’s German sales unit ISOCHEM Deutschland GmbH to VanDeMark Chemical Inc., based in
Lockport/New York, USA, on August 1, 2014. ISOCHEM is a leader supplier of fine chemicals to customers in the pharmaceuticals, cosmetics, specialty chemicals, and agrochemicals industries, which had
been purchased from the French state enterprise SNPE in 2010. Framochem, which does not belong
to ISOCHEM’s core business, generated revenues of EUR 27.1 million and an operating profit (EBITDA)
of roughly EUR 5.9 million in 2013. Framochem is one of the world’s largest independent producers of
phosgene-based fine chemicals. The products are used in various highly attractive applications such
as pharmaceuticals, agro-chemicals, entertainment electronics, and lithium-ion batteries for the automotive industry, for example. The sale proceeds will have a considerably positive effect on the results
for the third quarter of 2014. Through this acquisition, the buyer VanDeMark Chemical Inc., a portfolio
company of the U.S. private equity firm Uni-World Capital, L.P., will gain access to a considerably broader
customer base and can therefore increase its revenues significantly. Together, these companies will become a globally leading player in this segment.
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On August 5, 2014, the AURELIUS Group announced the sale of the Swiss ICT services provider connectis AG, including its affiliated company SOFTIX AG, both of which are based in Bern, to the SPIE Group
(Cergy-Pontoise/France). The SPIE Group is a leading independent European multi-services provider in
the segments of electrical goods and information technology, mechanics and building systems. With
37,000 employees worldwide, SPIE generated revenues of EUR 4.6 billion in 2013. Prior to this transaction, SPIE had been active in the European ICT market in Germany, France, and the Netherlands. Having
acquired connectis as the No. 2 player in the Swiss ICT market, SPIE has now gained strategic access
to this lucrative and highly attractive market. The purchase price reflects an enterprise value of CHF
48.0 million (cash-free/debt-free). The transaction will have a considerably positive effect on the thirdquarter results of AURELIUS.
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CON S OLI DATE D I NTE R I M FI NA NC I A L STATE MENTS

CO N SO LI DATED I NTER IM F I NA NC IA L STATEM ENTS

CONSOLIDATED INTERIM FINANCIAL STATEMENTS
CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME		

CONSOLIDATED INTERIM FINANCIAL STATEMENTS
CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME		

in kEUR

in kEUR		

of AURELIUS AG for the period from January 1 to June 30, 2014

Continued

1/1 - 6/30/2014

1/1 - 6/30/2013 *

Notes

1/1 - 6/30/2014

1/1 - 6/30/2013 *

2.1

748,551

671,573

- Shareholders of the parent company		

56,726

3,992

Change in inventories of finished and semi-finished goods		

8,594

3,467

- Non-controlling interests		

1,125

-3,778

Other operating income

2.2

91,372

36,760

Purchased goods and services		

-398,035

-369,313

- Shareholders of the parent company		

57,264

3,831

Personnel expenses		

-244,314

-196,578

- Non-controlling interests		

1,125

-3,778

Other operating expenses

-113,640

-100,825

Share of consolidated profit/loss attributable to:

Continuing operations
Revenues

2.3

Share of comprehensive income attributable to:				

Earnings per share				

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

			

92,528

45,084

Amortization and depreciation of intangible assets

- Basic in EUR			
From continuing operations		

1.79

0.14

and property, plant and equipment 		

-37,637

-35,219

From discontinued operations		

0.57

-0.09

Earnings before interest and taxes (EBIT)		

54,891

9,865

Total from continuing and discontinued operations		

2.36

0.05

- Diluted in EUR			

Other interest and similar income 		

356

608

Interest and similar expenses		

-8,944

-4,175

From continuing operations		

1.79

0.14

Net financial income/expenses		

-8,588

-3,567

From discontinued operations		

0.57

-0.09

Earnings before taxes (EBT) from ordinary activities		

46,303

6,298

Total from continuing and discontinued operations		

2.36

0.05

Income taxes		

-6,420

-3,430

Profit/loss after taxes from continuing operations		

39,883

2,868

17,968

-2,654

57,851

214

538

-161

58,389

53

* The prior-year consolidated statement of comprehensive income was adjusted for comparison purposes, 		
in accordance with the provisions of IFRS 5.

Discontinued Operations
Profit/loss from discontinued operations 		
		
Consolidated profit/loss		
		
Other comprehensive income (items that will be reclassified
subsequently to profit or loss)		
Foreign exchange differences		
Comprehensive income/loss		
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CON S OLI DATE D I NTE R I M FI NA NC I A L STATE MENTS

CO N SO LI DATED I NTER IM F I NA NC IA L STATEM ENTS

CONSOLIDATED INTERIM FINANCIAL STATEMENTS
CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME		

CONSOLIDATED INTERIM FINANCIAL STATEMENTS
CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME		

in kEUR

in kEUR		

of AURELIUS AG for the period from April 1 to June 30, 2014
Notes

4/1 - 6/30/2014

4/1 - 6/30/2013 *

Share of consolidated profit / loss attributable to:

Continuing operations
Revenues

Continued

2.1

386,646

338,746

4/1 - 6/30/2014

4/1 - 6/30/2013 *

			

- Shareholders of the parent company		

17,080

10,266

- Non-controlling interests		

1,125

-3,778

Change in inventories of finished and semi-finished goods		

-4,473

-3,271

Other operating income

2.2

42,524

25,047

Purchased goods and services		

-195,077

-176,082

- Shareholders of the parent company		

17,208

9,390

Personnel expenses		

-126,099

-97,021

- Non-controlling interests		

1,125

-3,778

-58,095

-55,110

Other operating expenses

2.3

			

Earnings per share				

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

Share of comprehensive income attributable to:

45,426

32,309

Amortization and depreciation of intangible assets

- Basic in EUR			
From continuing operations		

0.54

0.36

and property, plant and equipment 		

-21,174

-19,203

From discontinued operations		

0.03

-0.09

Earnings before interest and taxes (EBIT)		

24,252

13,106

Total from continuing and discontinued operations		

0.57

0.27

Other interest and similar income 		

90

268

Interest and similar expenses		

-4,082

-2,058

From continuing operations		

0.54

0.36

Net financial income/expenses		

-3,992

-1,790

From discontinued operations		

0.03

-0.09

Earnings before taxes (EBT) from ordinary activities		

20,260

11,316

Total from continuing and discontinued operations		

0.57

0.27

Income taxes		

-1,528

-2,384

Profit/loss after taxes from continuing operations		

18,732

8,932

-527

-2,445

18,205

6,487

128

-876

18,333

5,611

- Diluted in EUR

* The prior-year consolidated statement of comprehensive income was adjusted for comparison purposes, 		
in accordance with the provisions of IFRS 5.

Discontinued Operations
Profit/loss from discontinued operations 		
		
Consolidated profit/loss		
		
Other comprehensive income (items that will be reclassified
subsequently to profit or loss)		
Foreign exchange differences		
Comprehensive income/loss		
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Consolidated Statement of Financial Position

Consolidated Statement of Financial Position

ASSETS		

Equity & liabilities		

of AURELIUS AG at June 30, 2014
in kEUR

Notes

06/30/2014

of AURELIUS AG at June 30, 2014

12/31/2013

in kEUR		

06/30/2014

12/31/2013

		
Non-current assets		

Equity		

Intangible assets

3.1

112,655

105,351

Subscribed capital		

31,680

31,680

Property, plant and equipment

3.1

270,497

280,241

Additional paid-in capital		

56,492

56,492

Financial assets

3.1

4,906

3,514

Other reserves		

787

264

Deferred tax assets		

9,534

16,076

Retained earnings		

273,437

250,166

Total noncurrent assets		

397,592

405,182

Share of equity attributable to shareholders of AURELIUS AG 		

362,396

338,602

		

Non-controlling interests		

31,084

27,548

Current assets		

Total equity		

393,480

366,150

Inventories		

149,949

161,146

		

Trade receivables		

346,648

213,439

Noncurrent liabilities		

Current income tax assets		

5,031

6,842

Pension obligations		

55,402

55,171

Derivative financial instruments		

17

-/-

Provisions		

14,773

18,494

Other financial assets		

54,851

61,294

Financial liabilities		

112,565

108,361

Other assets		

102,019

67,109

Liabilities under finance leases		

2,516

1,642

Cash and cash equivalents		

239,374

223,881

Other financial liabilities		

24,714

50,378

Deferred tax liabilities		

67,541

81,208

Total noncurrent liabilities		

277,511

315,254

Pension obligations		

831

647

Provisions		

35,062

36,079

Financial liabilities		

46,744

27,195

Liabilities under finance leases		

2,737

2,737

Trade payables		

258,728

177,833

Current income tax liabilities		

3,444

2,360

		
Noncurrent assets held for sale		

69,705

76,470

967,594

810,181

		

		
Total current assets		
		
Total assets		

1,365,186

1,215,363

Current liabilities		

Derivative financial instruments		

3,025

2,263

Liquor tax liabilities		

29,346

21,875

Other financial liabilities		

138,446

87,862

Other liabilities		

121,059

109,047

54,773

66,061

694,195

533,959

1,365,186

1,215,363

		
Noncurrent liabilities held for sale		
		
Total current liabilities		
		
Total equity and liabilities		
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Consolidated Statement of Changes in Equity		

Consolidated Statement of Changes in Equity		

571

2,657

308,227

42,976

351,203

Comprehensive income/loss										
Consolidated profit/loss for the period

-/-

-/-

2,153

-/-

-/-

-/-

-/-

2,153

-5,018

-/-

-/-

-/-

569

-/-

-/-

-/-

Fair value measurement, net after taxes

-/-

-/-

-/-

-/-

Revaluation IAS 19

-/-

-/-

-/-

-/-

Foreign exchange differences

-/-

-/-

-/-

Comprehensive income/loss

-/-

-/-

2,153

569

-/-

-/-

-/-

-/-

2,778

-/-

-/-

-/-

2,778

-/-

-/-

-/-

-2,521

569

-/-

2,778

-2,521

250,166

-1,486

571

1,043

136

338,602

27,548

Consolidated profit/loss for the period

-/-

-/-

56,726

-/-

-/-

-/-

-/-

56,726

1,125

Cash flow hedges, net after taxes

-/-

-/-

-/-

1,764

-/-

-/-

-/-

1,764

-/-

1,764

-/-

-/-

Fair value measurement, net after taxes

-/-

-/-

-/-

-/-

-/-

-/-

-/-

-/-

-/-

-/-

585

3,363

Restatement IAS 19

-/-

-/-

-/-

-/-

-/-

-/-

-/-

-/-

-/-

-/-

-2,521

-/-

-2,521

Foreign exchange differences

-/-

-/-

-/-

-/-

-/-

-/-

-1,241

-1,241

-/-

-1,241

2,979

-4,433

-1,454

Comprehensive income/loss

-/-

-/-

56,726

1,764

-/-

-/-

-1,241

57,249

1,125

58,374

Equity transactions with owners										

22,080

40,754

-5,928

-/-

-/-

-/-

-/-

56,906

-/-

-/-

-39,360

-/-

-/-

-/-

-/-

-39,360

-/-

-/-

9,850

-/-

-/-

-/-

-/-

9,850

-/-

56,906

-730 -40,090

Changes in ownership interests in subsidiaries

December 31, 2013
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Capital increase

-/-

-/-

-/-

-/-

-/-

-/-

-/-

-/-

-/-

-/-

Dividend

-/-

-/-

-33,264

-/-

-/-

-/-

-/-

-33,264

-/-

-33,264

-/-

-/-

-191

-/-

-/-

-/-

-/-

-191

2,411

2,220

-/-

-/-

-/-

-/-

-/-

-/-

-/-

-/-

-/-

-/-

31,680

56,492

273,437

278

571

1,043

-1,105

362,396

Changes in ownership interests in subsidiaries
-10,265

-415

Non-controlling interests arising from company
acquisitions

57,851

569

										

that do not lead to a loss of control

366,150

Other gains and losses										

Equity transactions with owners										
Dividend

Consolidated equity

Non-controlling interests

Share of equity attributable to shareholders of
AURELIUS

Exchange rate
changes

Revaluation of defined
benefit obligations

Cash flow hedges

56,492

										
Capital increase

42 I

31,680

Comprehensive income/loss										
-2,865

Other gains and losses										
Cash flow hedges, net after taxes

January 1, 2014

Retained earnings

Consolidated equity

Non-controlling interests

Share of equity attributable to shareholders of
AURELIUS

Exchange rate
changes

Revaluation of defined
benefit obligations
-1,735

Additional paid-in capital

-2,055

Other

in kEUR

Subscribed capital

283,451

Cash flow hedges

Additional paid-in capital
15,738

Retained earnings

Subscribed capital
9,600

Securities, available
for sale

Other

in kEUR

January 1, 2013

of AURELIUS AG for the period from January 1 to June 30, 2014

Securities, available
for sale

of AURELIUS AG for the period from January 1 to December 31, 2013

that do not lead to a loss of control
Non-controlling interests arising from company

-/-

-/-

-/-

-/-

-/-

-/-

-/-

-/-

-/-

-/-

31,680

56,492

250,166

-1,486

571

1,043

136

338,602

27,548

366,150

acquisitions
June 30, 2014

31,084 393,480
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Consolidated Cash Flow Statement

Consolidated Cash Flow Statement

of AURELIUS AG for the period from January 1 to June 30, 2014
in kEUR

Continued

01/01 - 06/30/2014 01/01 - 06/30/2013

		

01/01 - 06/30/2014 01/01 - 06/30/2013

		

Period earnings before taxes (EBT)		

46,303

6,298

Purchase prices for shares in companies

-1,932

-10,030

Profit/loss from discontinued revenues		

17,968

-2,653

Cash acquired upon the purchase of shares in companies

31,801

24,084

Reversal of negative goodwill upon initial consolidation		

-43,575

-13,629

Proceeds on disposal of subsidiaries

15,054

-/-

Goodwill arising on initial consolidation		

-/-

4,299

Cash transferred upon the sale of shares in companies

-8,442

-376

Gains (-) / losses (+) on deconsolidation		

-15,054

-1,392

Cash inflows from sales of noncurrent assets

2,718

14,759

Cash outflows for investments in noncurrent assets

-32,211

-31,529

6,988

-3,092

Amortization and depreciation of intangible assets and property,
plant and equipment		

38,292

38,999

Cash flow from investing activities

Increase (+) / decrease (-) in pension provisions and other provisions		

-15,780

-5,864

		

Gains (-) / losses (+) on sales of property, plant and equipment		

-574

-266

Gains (-) / losses (+) on sales of noncurrent financial assets		

-9

43

Free cash flow

46,356

26,304

		

Gains (-) / losses (+) from currency translation		

-336

2,744

Cash inflows from the borrowing (+) / cash outflows (-) for the

Net financial income/expenses		

8,588

5,766

repayment of current financial liabilities

Interest received		

89

72

Interest paid		

-1,877

-1,054

repayment of noncurrent financial liabilities

Income taxes paid		

-2,517

-2,224

Cash inflows from the borrowing (+) / cash outflows (-) for the

Gross cash flow		

31,518

31,139

repayment of liabilities under finance leases

17,917

-5,765

-15,149

-5,726

874

-29

Cash inflows from the borrowing (+) / cash outflows (-) for the

		

Dividend of AURELIUS AG

-33,264

-39,360

Change in working capital		

Cash flow from financing activities

-29,622

-50,880

Increase (-) / decrease (+) in inventories		

11,800

-8,889

		

Increase (-) / decrease (+) in trade receivables and other assets		

8,777

35,518

Other changes caused by currency effects and consolidation group effects

Increase (+) / decrease (-) in trade payables and other liabilities		

-26,444

-23,222

Increase (+) / decrease (-) in other items of the statement
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in kEUR

Change in cash and cash equivalents

of financial position		

13,717

-5,150

Cash flow from operating activities (net cash flow)		

39,368

29,396
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Cash and cash equivalents, beginning of period
Cash and cash equivalents from continuing operations, end of period

-1,241

-161

223,881

244,687

16,734

-24,576

239,374

219,950

* The prior-year consolidated cash flow statement was adjusted for comparison purposes, in accordance with the provisions of IFRS 5.
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SE LE CTE D NOTE S

S EL ECTED NOTES

1. General information
1.1 Accounting policies
The same recognition and measurement methods applied in the past fiscal year were also applied for the
2014 half-year financial statements. During the fiscal year, extraordinary expenses are only recognized
as expenses or prepaid expenses if they would also be recognized as such in the annual financial statements. Items resulting from purchase price allocations are based on provisional financial statements. A
final measurement is conducted as part of the process of preparing the annual financial statements.rt.

1.2 Unusual events
No significant events occurred that would have affected the Company’s assets, liabilities, equity, net profit for the period, or cash flows, and would have been unusual for AURELIUS AG’s business, based on their
nature, extent or frequency.

1.3 Changes of estimates applied in prior financial statements
There have been no changes of estimates applied in prior financial statements.

1.4 Changes in the consolidated group
Effective January 1, 2014, brightONE acquired Telenet GmbH Telekommunikationssysteme as part of an
add-on acquisition, thereby further expanding its presence in the segment of consulting and systems
integration. This Munich-based company is particularly active in the areas of social CRM and voice selfservice. Since January 2014, therefore, Telenet’s products and solutions are being marketed via the brightONE Group, which has expanded its product portfolio into this segment and can therefore tap new
customer groups. By means of the innovative and market-leading product Telenet SocialCom, social
networks are integrated directly into companies’ existing customer communication systems as an additional communications channel. Under Telenet Voice Solutions, automated ready-to-use applications
and customized solutions are integrated into the customer’s existing ITC infrastructure. These applications include tools for automated customer queries, voice-controlled help desks, and individualized
voice dialog applications and voice portals of all sizes.
By closing date of March 31, 2014, the AURELIUS Group acquired Telvent’s IT consulting activities in Spain,
Brazil, and Chile. Telvent is a subsidiary of the French Schneider Electric Group. The acquired companies
are leading IT consulting firms in the Spanish and South American markets. Staffed with more than
1,000 employees, they advise large companies, particularly in the banking and retail sectors. Other key
client groups are healthcare and public administration. The company occupies a strong competitive position in Latin America, above all in the growth regions of Brazil and Chile, where the company generates
more than 30 percent of its revenues on the strength of steadily growing market shares. The product
portfolio encompasses IT consulting services, development services, implementation and maintenance
of customized and standardized software programs, as well as innovative, self-developed healthcare
solutions.
In April 2014, AURELIUS acquired the company Individual Desktop Solutions GmbH (IDS), a subsidiary of
T-Systems International. IDS GmbH specializes in on-site desktop services and solutions for prestigious
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business customers of T-Systems in Germany. With 630 employees working in 36 locations in Germany
and working on location with customers, the company generated revenues of around EUR 80 million
in 2013. IDS has a strong customer base spanning all sectors of industry, including some DAX companies, as well as public-sector institutions. Given the related expansion of the strategic cooperation
with T-Systems in the area of desktop lifecycle management, as well as the company’s highly qualified
employees, IDS makes a perfect fit with AURELIUS/Getronics’ existing business in Germany in the field
of information and communications technology (ICT). Thanks to the close partnership, the services provided by IDS will continue to represent a key element of the overall portfolio of T-Systems International.
The transaction is pending, subject to the necessary approvals of the competent cartel authorities; it
should be finalized during the third quarter of 2014.
By date of June 2, 2014, AURELIUS acquired the companies AKAD Bildungsgesellschaft mbH and AKAD
Kolleg für Erwachsenenbildung GmbH from Franz Cornelsen Bildungsgruppe. AKAD University has been
active in the market for private-sector continuing education programs for working professionals since
1959. Both among students and commercial enterprises, it enjoys an excellent reputation as a pioneer
in the distance learning market, and it holds a strong No. 2 position in the market for privately owned
online universities. Staffed with approximately 9,000 university students, the company recently generated annual revenues of around EUR 16.5 million. Franz Cornelsen Bildungsholding decided to sell this
subsidiary as part of its plan to focus on its core business. It is the second time it has sold a subsidiary to
AURELIUS, after Studienkreis about one year ago. By means of this acquisition, AURELIUS is systematically expanding its presence in the private-sector education market.
By closing date of June 30, 2014, AURELIUS acquired the internationally active, Switzerland-based advertising marketer Publicitas. Publicitas was a subsidiary of the exchange-listed Swiss PubliGroupe, a leading provider of marketing and media sales services based in Switzerland, with an international presence
in selected markets. Publicitas generated gross revenues (including the value of advertising space) of
more than EUR 657 million in 2013 (net revenues were EUR 110 million). The roughly 860 employees of
Publicitas advise advertisers and agencies handling more than 10,000 ad offerings on the effective, target group-suitable placement of their advertising messages. The company boasts a strong brand name
and a proud history going back 124 years. It maintains 70 offices in 20 countries of the world. The Publicitas name stands for increasingly automated planning, booking, and settlement of advertisements in all
kinds of media. Publicitas maintains long-term partnerships with media providers and advertisers. The
company’s large, international network ensures closeness to advertising customers all over the world.
Fair value measurement upon initial consolidation could not be definitively concluded for all of the acquisitions. For this reason, the income from bargain purchase gains shown in these half-year financial
statements is merely provisional.
Effective January 8, 2014, AURELIUS AG sold its majority interest in MS Deutschland Holding, and therefore in MS “Deutschland” Beteiligungsgesellschaft mbH (“MS Deutschland GmbH”), to which both Reederei Peter Deilmann and the cruise ship MS DEUTSCHLAND belong. The buyer is the corporate group
Callista Private Equity. This Munich-based private equity firm specializes in the acquisition of majority
interests in companies with annual revenues ranging from EUR 10 million to EUR 200 million, with the
goal of guiding the acquired companies to a course of sustainable growth. AURELIUS continues to hold
a minority interest. The parties have agreed to keep the purchase price secret. AURELIUS had acquired
this company in 2010, when it was in considerable trouble. By strengthening the capital base, AURELIUS
secured the future of this cruise ship, which is well known from the popular TV series, and guided it back
to a course of growth through an extensive program of capital expenditures.
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On February 3, 2014, AURELIUS successfully concluded the sale of the Healthcare division of its subsidiary brightONE to T-Systems International GmbH (“T-Systems”). Having been agreed between AURELIUS
and T-Systems on December 20, 2013, the transaction has since been approved by the competent cartel
authorities. For T-Systems, the IT subsidiary of Deutsche Telekom AG, this acquisition is another important step toward the goal of becoming an integrated provider of IT healthcare solutions. The acquisition of the German and Dutch units of brightONE Healthcare gives T-Systems access to these strategically important markets. T-Systems also acquired the service and maintenance business of brightONE
Healthcare, which is managed from India. Having acquired brightONE from the Finnish Tieto Group
in July 2013, AURELIUS has since supported the company in its efforts to remake itself as a provider of
innovative IT and engineering solutions. Through its recent acquisition of Telenet GmbH Telekommunikationsysteme, brightONE further expanded its presence in the segments of customer experience
management and testing solutions.
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2.1 Revenues
in kEUR

2.2 Other operating income
in KEUR

01/01-06/30/2014

01/01-06/30/2013

Revenues from sales of goods

440,226

400,705

Income from reversal of negative goodwill

Revenues from sales of services

Income from reversal of provisions

01/01-06/30/2013

43,575

13,630

2,058

1,746

521

142

242,370

216,600

Revenues from long-term construction contracts

65,955

54,268

Income from derecognition of liabilities

Total continuing operations

748,551

671,573

Income from charging of costs to third parties

5,302

5,450

Discontinued operations

55,462

93,554

Income from exchange rate changes

1,908

1,408

804,013

765,127

Miscellaneous other operating income

Total revenues

Total continuing operations
in kEUR

04/01-06/30/2014 04/01-06/30/2013

Total other operating income

14,384

91,372

36,760

17,157

2,403

108,529

39,163

04/01-06/30/2014

04/01-06/30/2013

27,634

13,630

226,971

Revenues from sales of services

100,830

112,563

58,845

26,308

386,646

338,746

Income from reversal of negative goodwill

26,846

46,029

Income from reversal of provisions

845

552

413,492

384,775

Income from derecognition of liabilities

466

142

Income from charging of costs to third parties

2,912

2,459

Income from exchange rate changes

1,936

567

Miscellaneous other operating income

8,731

7,697

42,524

25,047

Total continuing operations
Discontinued operations
Total revenues

in kEUR

199,875

Discontinued operations

38,008

Revenues from sales of goods
Revenues from long-term construction contracts

01/01-06/30/2014

01/01-06/30/2013

Germany

209,439

173,943

EU

367,938

339,814

17,522

60,452

Other countries

153,652

97,364

Total continuing operations

748,551

671,573

Discontinued operations

55,462

93,554

804,013

765,127

Rest of Europe, non-EU

Total revenues

in kEUR

104,617

92,895

EU

183,629

166,632

9,748

30,737

88,652

48,482

386,646

338,746

Other countries
Total continuing operations
Discontinued operations
Total revenues
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in kEUR

Total continuing operations
Discontinued operations
Total other operating income

213

1,825

42,737

26,872

04/01-06/30/2014 04/01-06/30/2013

Germany
Rest of Europe, non-EU
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01/01-06/30/2014

26,846

46,029

413,492

384,775
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19,288

Administration

22,035

13,887

Consulting

10,918

12,286

Freight and transport costs

11,161

11,098

Office supplies

9,338

5,940

1,572

4,320

15,808

12,669

113,640

100,825

3,915

12,646

117,555

113,471

Miscellaneous other operating expenses
Total continuing operations
Discontinued operations
Total other operating expenses

in kEUR

04/01-06/30/2014 04/01-06/30/2013

Buildings and machinery

11,423

10,975

Marketing expenses and commissions

9,296

10,168

Administration

11,642

7,900

Consulting

6,221

8,023

Freight and transport costs

5,827

5,897

Office supplies

4,386

2,965

Expenses from exchange rate changes
Miscellaneous other operating expenses
Total continuing operations
Discontinued operations
Total other operating income
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1,174

2,270

8,126

6,912

58,095

55,110

1,827

6,300

59,922

61,410

in kEUR
Acquisition or production cost 			
Balance at January 1, 2013
32,863
1,845
Discontinued operations
883
213
Continuing operations
31,980
1,632
Changes in the consolidation group
2,342
16,269
Acquisitions
2,284
-/Disposals
-678
-/Reclassifications
216
-/Currency effects
-82
-/Balance at December 31, 2013
36,062
17,901
Discontinued operations
-/-/Continuing operations
36,062
17,901
Changes in the consolidation group
844
-/Acquisitions
450
-/Disposals
-764
-/Reclassifications
-42
100
Currency effects
39
85
Balance at June 30, 2014
36,589
18,086

116,100
8,756
107,344
20,837
9,041
-1,253
1
-598
135,372
18,464
116,908
11,456
6,878
-/64
530
135,836

-/-/-/3
435
-3
-/-/435
-/435
500
528
-28
-46
-/1,389

Total

21,337

19,354

Down payments

23,454

Intangible Asstes
Other intangible assets

Buildings and machinery
Marketing expenses and commissions

Expenses from exchange rate changes

52 I

01/01-06/30/2014 01/01-06/30/2013

Goodwill

in kEUR

3.1 Assets analysis
Franchises, industrial
property rights, and similar
rights and licenses

2.3 Other operating expenses

150,808
9,852
140,956
39,451
11,760
-1,934
217
-680
189,770
18,464
171,306
12,800
7,856
-792
76
654
191,900

Amortization and impairments						
Balance at January 1, 2013
-20,664
-226
-49,905
-/-70,795
Discontinued operations
-848
-/-5,198
-/-6,046
Continuing operations
-19,816
-226
-44,707
-/-64,749
Acquisitions
-4,578
-/-15,078
-/-19,656
Impairments (IAS 36)
-137
-63
-2,773
-/-2,973
Disposals
289
-/645
-/934
Write-ups
-/-/1,796
-/1,796
Currency effects
75
-/154
-/229
Balance at December 31, 2013
-24,167
-289
-59,963
-/-84,419
Discontinued operations
-/-/-17,843
-/-17,843
Continuing operations
-24,167
-289
-42,120
-/-66,576
Change in consolidation group
1
-/-/-/1
Acquisitions
-2,290
-22
-10,178
-/-12,490
Impairments (IAS 36)
-176
-/-737
-/-912
Disposals
723
-/-/-/723
Currency effects
-39
-/49
-/10
Balance at June 30, 2014
-25,948
-311
-52,986
-/-79,245
					
Carrying amounts at December 31, 2013
11,895
17,612
75,409
435
105,351
Carrying amounts at June 30, 2014
10,641
17,775
82,850
1,389
112,655
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Total

Down payments made and
assets under construction

Other equipment, operational and office equipment

Technical equipment, plant
and machinery

Buildings, including buildings on non-owned land

Financial Assets

Land, leasehold rights

Property, Plant and Equipment

in kEUR
Acquisition or production cost 			
Balance at January 1, 2013
31,221
92,842
236,228
57,311
24,204 441,806
Discontinued operations
2,368
6,745
57,526
16,086
56
82,781
Continuing operations
28,853
86,097
178,702
41,225
24,148
359,025
Changes in the consolidation group
-/466
17,179
1,962
-/19,607
Acquisitions
3,512
7,747
23,871
9,781
13,599
58,510
Disposals
-155
-463
-10,892
-4,061
-4,040
-19,611
Reclassifications
-/502
17,980
1,156
-19,854
-216
Currency effects
-652
-214
-994
-466
-57
-2,383
Balance at December 31, 2013
31,558
94,135
225,846
49,597
13,796
414,932
Discontinued operations
-/5,925
5,293
5,508
788
17,514
Continuing operations
31,558
88,210
220,552
44,089
13,008
397,417
Changes in the consolidation group
1,687
3,646
-4,632
2,209
-/2,911
Acquisitions
424
1,299
6,612
4,929
9,506
22,769
Disposals
-/-39
-4,223
-2,256
-1,216
-7,734
Reclassifications
-/131
5,477
1,124
-6,851
-118
Currency effects
88
111
1,331
371
232
2,133
Balance at June 30, 2014
33,757
93,357
225,119
50,465
14,680
417,378
						
Depreciation and impairments						
Balance at January 1, 2013
-295
-15,003
-86,589
-24,857
-387
-127,131
Discontinued operations
-/-4,566
-16,717
-8,221
20
-29,484
Continuing operations
-295
-10,437
-69,872
-16,636
-407
-97,647
Acquisitions
-/-7,266
-28,333
-10,788
-/-46,387
Impairments (IAS 36)
-1,586
-/-3,343
-/-/-4,929
Disposals
-/481
9,656
3,640
-/13,777
Reclassifications
-/-158
159
113
-/114
Currency effects
-/1
170
213
-3
381
Balance at December 31, 2013
-1,881
-17,379
-91,563
-23,458
-410 -134,691
Discontinued operations
-/-1,301
-3,055
-3,756
-/-8,112
Continuing operations
-1,881
-16,078
-88,508
-19,702
-410 -126,579
Changes in the consolidation group
-/-/4
30
-/34
Acquisitions
-/-3,572
-15,439
-5,768
-/-24,779
Impairments (IAS 36)
-/-395
-304
-9
-/-708
Disposals
-/30
3,144
2,177
-/5,351
Reclassifications
-/-/-/-/-/-/Currency effects
-/42
-149
-96
3
-200
Balance at June 30, 2014
-1,881
-19,973
-101,252
-23,368
-407 -146,881
						
Carrying amounts at December 31, 2013
29,677
76,756
134,283
26,139
13,386
280,241
Carrying amounts at June 30, 2014
31,876
73,384
123,867
27,097
14,273
270,497
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in kEUR
Acquisition or production cost
Balance at January 1, 2013		
Discontinued operations		
Continuing operations		
Changes in consolidation group		
Acquisitions		
Disposals		
Reclassifications 		
Currency effects		
Balance at December 31, 2013		
Discontinued operations		
Continuing operations		
Changes in consolidation group		
Acquisitions		
Disposals		
Reclassifications 		
Currency effects		
Balance at June 30, 2014		

Other
financial assets

Total

20,429
8,670
11,759
215
550
-633
-/-/11,891
-/11,891
1,877
10
-496
-/9
13,291

20,429
8,670
11,759
215
550
-633
-/-/11,891
-/11,891
1,877
10
-496
-/9
13,291

Impairments			
Balance at January 1, 2013		
-8,370
Discontinued operations		
-/Continuing operations		
-8,370
Acquisitions		
-/Impairments (IAS 36)		
-7
Disposals		
-/Reclassifications 		
-/Currency effects		
-/Balance at December 31, 2013		
-8,377
Discontinued operations		
-/Continuing operations		
-8,377
Acquisitions		
-8
Impairments (IAS 36)		
-/Disposals		
-/Reclassifications 		
-/Currency effects		
-/Balance at June 30, 2014		
-8,385
		
Carrying amounts at December 31, 2013		
3,514
Carrying amounts at June 30, 2014		
4,906

-8,370
-/-8,370
-/-7
-/-/-/-8,377
-/-8,377
-8
-/-/-/-/-8,385
3,514
4,906
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4. Segment revenues, EBITDA and EBIT from January 1 to June 30, 2014
Services &
in kEUR		
Solutions
Revenues

Industrial
Production

250,603

402,391

Discontinued operations

55,204

EBITDA

61,246

Retail &
Consumer
Products

Other

Litigation

AURELIUS
Group

95,555

2

748,551

258

-/-

-/-

55,462

25,162

10,046

-3,926

92,528

Discontinued operations

18,979

-23

-/-

-18

18,938

EBIT

49,310

4,063

5,546

-4,028

54,891

18,313

-23

-/-

-18

18,272

Discontinued operations

5. Contingent liabilities, financial commitments and litigation
The following significant contingent liabilities have been identified as of the reporting date of June 30,
2014:
In order to secure any warranty or tax indemnification claims on the part of Indorama Ventures PCL in
connection with that company’s acquisition of the Wellman Group at the end of 2011, Residuum Beteiligungs GmbH, a former subsidiary of AURELIUS AG, originally provided a bank guarantee issued by
BayernLB in the amount of EUR 4.2 million, for which AURELIUS AG assumed joint liability. The guarantee was reduced to EUR 2.5 million at the end of fiscal year 2013. As a result of the retroactive merger of
Residuum Beteiligungs GmbH into Aurelius AG in fiscal year 2012, Aurelius AG is now the sole obligor. In
addition, AURELIUS AG provided a guarantee in connection with the sale of the Wellman Group limited
to a period of five years in the amount of EUR 21.2 million, to cover any specific indemnification obligations of Residuum Beteiligungs GmbH (which was merged into Aurelius AG retroactively) in connection
with the liquidation of the pension scheme previously in place at Wellman. Also in this case, Aurelius AG
is now the sole obligor by reason of the retroactive merger. Based on the insights gained since the sale,
the Company considers it extremely unlikely that these guarantees will be enforced.
By purchase agreement of February 3, 2013 and closing date of June 30, 2013, AURELIUS Sustainability
Management GmbH acquired various divisions of the Tieto Group, including the Germany activities,
which are operated today under the names brightONE GmbH and b1 Engineering Solutions GmbH. In
connection with this transaction, AURELIUS AG as the 100% parent company of AURELIUS Sustainability
Management GmbH issued a guarantee to prevent the insolvency of two acquired German companies
for 15 months after the transaction closing date, thus until September 30, 2015. AURELIUS AG also guaranteed not to withdraw economic assets worth up to EUR 30.5 million from the companies in the first
18 months after the transaction closing date. In this connection, AURELIUS AG also issued a guarantee
to indemnify, in the total amount of EUR five million, any breaches of other customary obligations assumed under purchase agreements. This guarantee is limited to two years; in terms of amount, it is limited to EUR three million in the first year and EUR two million in the second year after the closing date.
Considering the financial resources of the acquired companies and the sales of brightONE’s healthcare
activities in January, the company considers it improbable that these guarantees will be exercised.
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The two companies Old BCA Ltd. and Book Club Trading Ltd. are exposed to the risk of continuing liability
for pension obligations, which resulted from mistakes made in setting up the pension fund in the 1990s.
The amount varies and could possibly reach an amount in the middle single-digit millions. The companies are currently conducting a rectification procedure before an English court to correct the mistakes
made at the time. Because AURELIUS believes the chances for success are good, it has not recognized
a provision to account for this particular risk, but instead only a provision for ongoing attorney costs.
In connection with its general business activities, AURELIUS AG was a party to various legal disputes as
of the reporting date, but none of them is to be considered material in terms of the risks or amounts
involved.

6. Significant events after the reporting date
On July 21, 2014, it was announced that AURELIUS acquired the Scholl shoe business from the British Reckitt Benckiser Group plc. AURELIUS will support the further development of Scholl Footwear primarily
by introducing new products and expanding into additional markets. This transaction is still pending,
subject to the results of the consultation process with the labor unions involved. It should be finalized in
the third quarter of 2014. The parties agreed to keep the purchase price secret. The company, which enjoys widespread brand familiarity, distributes its shoes in Europe and also in some Asian markets. Scholl
Footwear is also active in Australia. In Europe, Scholl Footwear’s products, some of which are classified as
medical products, are sold primarily in pharmacies and medical supply stores. In Asia, they can be found
in shoe stores. Scholl Footwear generates annual revenues of approximately EUR 90 million.
ISOCHEM S.A.S., an indirect subsidiary of AURELIUS AG, sold its Hungarian subsidiary Framochem Kft
and the latter’s German sales unit ISOCHEM Deutschland GmbH to VanDeMark Chemical Inc., based in
Lockport/New York, USA, on August 1, 2014. ISOCHEM is a leader supplier of fine chemicals to customers in the pharmaceuticals, cosmetics, specialty chemicals, and agrochemicals industries, which had
been purchased from the French state enterprise SNPE in 2010. Framochem, which does not belong
to ISOCHEM’s core business, generated revenues of EUR 27.1 million and an operating profit (EBITDA)
of roughly EUR 5.9 million in 2013. Framochem is one of the world’s largest independent producers of
phosgene-based fine chemicals. The products are used in various highly attractive applications such
as pharmaceuticals, agro-chemicals, entertainment electronics, and lithium-ion batteries for the automotive industry, for example. The sale proceeds will have a considerably positive effect on the results
for the third quarter of 2014. Through this acquisition, the buyer VanDeMark Chemical Inc., a portfolio
company of the U.S. private equity firm Uni-World Capital, L.P., will gain access to a considerably broader
customer base and can therefore increase its revenues significantly. Together, these companies will become a globally leading player in this segment.
On August 5, 2014, the AURELIUS Group announced the sale of the Swiss ICT services provider connectis AG, including its affiliated company SOFTIX AG, both of which are based in Bern, to the SPIE Group
(Cergy-Pontoise/France). The SPIE Group is a leading independent European multi-services provider in
the segments of electrical goods and information technology, mechanics and building systems. With
37,000 employees worldwide, SPIE generated revenues of EUR 4.6 billion in 2013. Prior to this transaction, SPIE had been active in the European ICT market in Germany, France, and the Netherlands. Having
acquired connectis as the No. 2 player in the Swiss ICT market, SPIE has now gained strategic access
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to this lucrative and highly attractive market. The purchase price reflects an enterprise value of CHF
48.0 million (cash-free/debt-free). The transaction will have a considerably positive effect on the thirdquarter results of AURELIUS.
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