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Foreword by the 
Board of Management 
 
Dear Shareholders, 

 
With a significant increase in earnings and rev-
enue, 123fahrschule SE closed the first half of 
2022 on a positive note and is looking forward 
to further increases in revenue and earnings in 
the 2nd half of the year. 
 
The company was able to successfully master 
the particular challenges posed by the Ukraine 
crisis, especially rising fuel prices and general 
market uncertainty, as it did during the Corona 
crisis in the last 2 years. Rising fuel costs were 
more than offset by price increases and the 
driving school market is currently largely unim-
pressed by the change in consumer sentiment. 
 
Corona 
The corona crisis stayed noticeable in the first 
half of the year primarily through increased sick 
leave, but the industry was generally able to re-
turn to orderly operations, which is currently 
only disrupted by the lack of availability of prac-
tical examination dates provided by TÜV as well 
as DEKRA. 
 
Online Theory 
The intentions set out in the coalition agree-
ment to digitize driver's license training and 
solve the capacity problem at testing organiza-
tions have unfortunately taken a back seat in 
light of the Ukraine crisis and, in our view, will 
not be implemented in the originally planned 
timeframe, as other political issues are on the 
agenda in Berlin. However, we hope that 

through further lobbying activities we will be 
able to push for the permanent implementation 
of the online theory lessons in the coming 
months. Based on several university reports on 
the constitutional assessment of the current le-
gal regulations in the Driving Instructor Act and 
the respective ordinances, we have decided to 
take legal action against the current compul-
sory on-premise attendance requirement. How-
ever, a final result is not expected until next 
year. 
 
Growth 
Contrary to the Company's expectations, a 
planned convertible bond could not be placed 
in the first half of 2022 due to the changed eco-
nomic conditions. The Executive Board has 
therefore decided to carry out a small capital in-
crease of 150,000 shares in the short term to 
secure some important acquisitions and is cur-
rently preparing a larger capital increase after 
the summer vacations in 2022 on the basis of 
the resolutions of the Annual General Meeting. 
At present, the Company's growth in the buy & 
build strategy is limited more by the cautious 
trends on the capital market and geopolitical in-
fluences than by a lack of acquisition targets. 
The CEO is therefore in constant contact with 
potential new investors to fill this gap in the 2nd 
half of the year. 
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Outlook second half-year 
The focus of the Executive Board currently re-
mains on optimizing the ongoing business op-
erations under the current framework condi-
tions in order to strengthen the Company's self-
financing capability and to be able to make ac-
quisitions in the future from free positive cash 
flows in conjunction with borrowed capital 
(banks) and thus, a significantly reduced equity 
investment. 
 
The company is busy driving forward the na-
tionwide expansion of its business as an educa-
tion provider (‘Bildungsträger’) and is investing 
in a sales and management team in Berlin for 
this purpose. The team is to drive forward the 
business with education vouchers and the 
state-subsidized training of driving instructors, 
truck, and bus drivers nationwide. The new 
‘Bürgergeld’, which is planned as of January 1, 
opens up an enormous opportunity for the 
company in perspective and offers new pro-
spects especially for the training of driving 

instructors. The expected changeover from 
Hartz 4 to the ‘Bürgergeld’ will cause some diffi-
culties in generating training vouchers in the 
coming months, but we expect the planned fu-
ture support for employees in an existing em-
ployment relationship in particular to signifi-
cantly broaden the group of people who can be 
approached for the training courses on offer. 
 
The significant year-over-year revenue in-
creases in the 1st half of the year and further 
acquisitions in the pipeline show that the com-
pany is on the right track and that the buy & 
build strategy is the right approach for the driv-
ing school market. 
 
We would like to express our sincere thanks to 
all employees, business partners, and investors 
who have accompanied us on this journey. 
 

Boris Polenske         Timo Beyer 
CEO   COO 
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Group management report for 
the first half of 2022 
 
 
I.  General information 
123fahrschule SE, registered in Frankfurt am 
Main - hereinafter referred to as 
"123fahrschule" or the "Group" - is a European 
public limited company (international Societas 
Europaea, or SE for short) listed on the Düssel-
dorf Stock Exchange (primary market). Previ-
ously, the SE operated under the name Livonia 
SE and was renamed 123fahrschule SE on De-
cember 16, 2020. 
 
On October 26, 2020, 123fahrschule Holding 
GmbH was contributed to Livonia SE as part of 
a capital increase through a capital increase in 
kind, thereby establishing the Group for which 
these consolidated financial statements were 
prepared. As of June 30, 2022, the share capital 
of the Group amounts to EUR 2,569,306.00 di-
vided into 2,569,306 no-par value shares. At the 
end of the first half of the year, the Board of Di-
rectors consists of Mr. Boris Polenske and Mr. 
Timo Beyer. 
 
The purpose of the company is the manage-
ment of companies and the administration of 
shareholdings as well as the maintenance and 
protection of trademarks and other industrial 
property rights. The company's activities in-
clude the acquisition, holding, administration 
and sale of equity interests in domestic and for-
eign companies - particularly in the training and 
further education sector - whose business pur-
pose is related to the operation and administra-
tion of driving schools, as well as the granting of 

licenses for trademarks and other industrial 
property rights. In particular, 123fahrschule op-
erates its business with driving schools in North 
Rhine-Westphalia, Berlin, Hamburg, Munich 
and Leipzig as of June 30, 2022. The Manage-
ment Board plans to expand the operating busi-
ness throughout Germany by acquiring and es-
tablishing further driving school locations and 
driving instructor training centers. The Group 
offers its customers modern, digitally-sup-
ported driving license training and is constantly 
optimizing its operations thanks to standard-
ized and automated processes. In doing so, the 
company relies on proprietary software solu-
tions. 
 
123fahrschule Holding GmbH acts as a strategic 
management holding company that performs 
Group-wide tasks. In addition to strategic man-
agement, these include the assumption of 
cross-divisional functions such as financing, 
group controlling and accounting, taxes, legal, 
human resources, purchasing and IT, as well as 
marketing, investor relations, corporate devel-
opment and innovation management. 
 
In addition to 123fahrschule Holding GmbH as 
the parent company, 123invest eins GmbH as 
the shelf company for investment activities, 
FahrerWerk GmbH as the company for driving 
instructor training and 123fahrschule Bildung 
GmbH for any business concerned with educa-
tion vouchers (‘Bildungsgutscheine’) and similar 
forms of training, the operating business of the 
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123fahrschule Group is represented by the 11 
regional operating companies of the driving 
schools - 123fahrschule Rheinland GmbH, 
123fahrschule Ruhrgebiet-Nord GmbH, 
123fahrschule Ruhrgebiet-Süd GmbH, 
123fahrschule Niederrhein GmbH, 
123fahrschule Hauptstadt GmbH, 
123fahrschule NRW GmbH, 123fahrschule 
Hamburg GmbH, 123fahrschule München 
GmbH, 123fahrschule Rhein-Sieg GmbH, 
123fahrschule Sachsen GmbH and 
123fahrschule Sachsen-Ost GmbH. As of June 
30, 2022, these companies operate more than 
50 driving school locations in NRW, Berlin, Ham-
burg, Munich and Leipzig. 
 
The consolidated balance sheet total of 
123fahrschule amounts to EUR 21,010k as of 
June 30, 2022. The consolidated net loss 
amounts to EUR -1,640k in the first half of 2022 
and revenues amount to EUR 7,677k. 
 
The consolidated income statement has been 
prepared for the first half of 2022. The compar-
ative figures are presented in line with the prior-
year period. 
 
 
II.  business and general conditions 
According to current calculations by the Ger-
man Federal Statistical Office (DeStatis), price-
adjusted and seasonally- and calendar-adjusted 
gross domestic product (GDP) in Q1 2022 was 
0.2% higher than in Q4 2021, but 0.9% lower 
than in Q4 2019 (the quarter before the start of 
the Corona crisis). The 2nd quarter of 2022 

 
 
1 https://www.destatis.de/DE/Presse/Pressemitteilun-

gen/2022/05/PD22_215_811.html 

shows no change (0.0%) compared to the 1st 
quarter of 2022 - adjusted for price, seasonal 
and calendar effects - and records a price- and 
calendar-adjusted increase of 1.4% compared 
to the 2nd quarter of 2021. In the correspond-
ing press releases of the German Federal Statis-
tical Office, the difficult global economic envi-
ronment with the ongoing Corona pandemic, 
disrupted supply chains, rising prices and the 
war in Ukraine were highlighted as partial rea-
sons for the subdued development. Neverthe-
less, according to Dr. Georg Thiel, President of 
the Federal Statistical Office, "despite the diffi-
cult global economic conditions, the German 

economy has started 2022 with slight growth."1 
 
In the first half of calendar year 2022, the Ger-
man driving school sector continued to be se-
verely affected by the ongoing Covid 19 pan-
demic. In addition to significantly increased ab-
sences due to illness among driving instructors 
and cancellations of lessons by students, often 
at short notice, the extremely low number of ex-
aminations offered by the testing companies 
TÜV and DEKRA was a major contributing fac-
tor. In some cases, the number of examinations 
offered was 50% lower than necessary for 
smooth training operations. The lack of test 
drives was described in detail in the German 
press and, in addition to customer satisfaction, 
also had an impact on new registrations for 
driver's licenses. The onset of inflation and the 
war in Ukraine (due to higher fuel prices, among 
other things) are also causing uncertainty 
among customers and companies. 

https://www.destatis.de/DE/Presse/Pressemitteilun-
gen/2022/07/PD22_322_811.html 
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In the period from 2015 to 2018, the industry 
turnover of driving schools grew by EUR 352 
million from EUR 1.9 billion to EUR 2.3 billion in 
2018. This represents an increase of 18.3%. The 
number of taxable driving schools is steadily de-
clining, according to sales tax statistics. In 2018, 
there were 10,884 driving schools, 4.6% fewer 
than in 2015. 
 
The industry is characterized by very small to 
medium-sized companies. Only about 60 % of 
the companies generate annual net sales of 
more than EUR 100,000. These account for 
around 12% of total industry sales. The sector 
can therefore be described as highly frag-
mented. The majority of driving schools (85 %) 
operate as sole proprietorships. The turnover 
per taxable driving school company increased 
by 24.0 % - from an average of EUR 168,785 to 
EUR 209,216 - in the period from 2015 to 2018. 
The analysis of the sales tax statistics at the 
level of the federal states reveals significant re-
gional differences in some cases. 
 
The average cost of a Class B driver's license, in-
cluding all applicable fees, is EUR 2,182 in Ger-
many. In addition to Covid-19, the driving in-
structor shortage was also the biggest chal-
lenge facing the industry in the first half of 2022. 
The shortage of skilled workers led to branch 
closures and an increase in average wages as 
well as driving license costs. With the new ver-
sion of the Driving Instructor Act in place since 
2018, measures have been introduced to facili-
tate access to the driving instructor training 
profession and counteract the shortage of 

 
 
2 https://www.moving-roadsafety.com/veroffentlichun-

gen/branchenreport/ 

skilled workers. As a result, it is expected that 
more young driving instructors will enter the 

profession in the coming years.2 
 
 
III.  business performance and situation  
of the Group 
 
Despite the ongoing pandemic situation and 
the war in Ukraine, the 123fahrschule Group 
can look back on a successful first half of 2022. 
Among other things, 7 acquired driving school 
companies were successfully integrated into 
the operations of 123fahrschule and further 
significant acquisitions were made, which will 
be implemented in the second half of the year. 
In addition to the acquisitions, the existing busi-
ness also continued to grow thanks to signifi-
cant price increases compared to the previous 
year and the acquisition of new driving instruc-
tors. Overall, 123fahrschule was already able to 
achieve almost the annual revenue of the full 
year 2021 in the first half of 2022. 
123fahrschule is therefore optimistic about the 
second half of 2022 and expects to be able to 
confirm the positive development of the first 
half of the year. 
 
In order to establish and expand the training of 
professional drivers as well as certification and 
activities as a education provider (‘Bildungsträ-
ger’) nationwide, 123fahrschule established a 
central sales team in Berlin in the first half of the 
year. In the medium term, this line of business 
is to contribute to 123fahrschule's growth as an 
important second revenue pillar. 

 



Semiannual report 2022 

 
 
 
 
 

   8  
 

In addition to the training of learner drivers, 
123fahrschule already runs 3 driving instructor 
training centers in North Rhine-Westphalia and 
Berlin, places a clear focus on the training and 
further education of the next generation of driv-
ing instructors. This allows the 123fahrschule 
group to secure future growth and counteract 
the high age structure of driving instructors in 
Germany. In addition, the company thus en-
sures that the young driving instructors inter-
nalize and live 123fahrschule’s digital  business 
model. 
 
123fahrschule continues to lobby at the federal 
and state levels for regulatory relaxations that 
will allow further digitization in driver's license 
education. Particular emphasis is placed on per-
manent permission of online theory instruction. 
 
Thanks to dedicated development and refine-
ment of the proprietary software solutions, 
many processes were further automated in the 
first half of 2022 and 123fahrschule can deploy 
existing staff more efficiently than conventional 
driving schools. 
 
As 123fahrschule is a young, dynamic start-
up/scale-up company, its business perfor-
mance is subject to greater fluctuation than 
that of established and settled companies. In 
addition, the - still pandemic - Covid 19 situation 
in Germany, as well as the acute war in Ukraine 
- together with economic sanctions, increases 
the planning uncertainty. However, the Man-
agement Board expects to be able to continue 
growing in the second half of the 2022 financial 
year. 
 
 
 

a)  Earnings 
Revenues totaled EUR 7,677 thousand (previ-
ous year: EUR 2,864 thousand), generated 
mainly from revenues from driving schools and 
from driving instructor training. 
  
Personnel expenses totaled EUR 5,340 thou-
sand (previous year: EUR 2,045 thousand). With 
an average number of employees of 224, the 
expenses amount to EUR 47.7 thousand per 
employee (extrapolated for the entire year). 
 
Depreciation and amortization of EUR 991 thou-
sand (previous year: EUR 803 thousand) in-
cludes scheduled amortization of intangible as-
sets and depreciation of office furniture and 
equipment, vehicles and low-value assets 
amounting to EUR 394 thousand, as well as EUR 
597 thousand of goodwill arising from the first-
time consolidation of the 123fahrschule Hold-
ing subgroup, which is being amortized over 7 
years. The reduced amortization period was 
chosen due to the fact that driver's license train-
ing is a rather short-term and once-consumed 
product and the customer base changes quickly 
as a result. 
 
Other operating expenses amounted to EUR 
3,962 thousand (previous year: EUR 2,137 thou-
sand). These include in particular expenses for 
vehicle operating costs and leasing, capital pro-
curement costs, rents and leases, legal and con-
sulting costs, and marketing. 
The operating result (items 1 to 7 of the income 
statement) amounts to EUR -2,150 thousand 
(previous year: EUR -1,992 thousand). 
 
The interest expense results mainly from a 
short-term business loan. 
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Taxable income for deferred tax assets of EUR 
544 thousand (previous year: EUR 455 thou-
sand) was recognized for the trade and corpo-
ration tax losses of 123fahrschule Holding 
GmbH and 123fahrschule SE accrued in the first 
half of 2022. 
 
The consolidated net loss for the first half of 
2022 amounts to EUR 1,640 thousand (previous 
year: EUR 1,550 thousand). 
 
Adjusted EBITDA netted out at EUR -443 thou-
sand (previous year: EUR -989 thousand). 
EBITDA is calculated from the consolidated net 
loss for the period less the financial result (EUR 
-7 thousand), taxes (EUR 517 thousand) and de-
preciation and amortization (EUR -991 thou-
sand) and amounts to EUR- 1,159 thousand 
(previous year: EUR -1,189 thousand) for the 
Group in the first half of 2022. EBITDA has been 
adjusted to ensure comparability with the first 
half of 2021. The adjustments to adjusted 
EBITDA amount to EUR 716 thousand in the first 
half of 2022 for costs in connection with capital 
measures carried out (EUR 100 thousand) and 
for costs, including personnel expenses, in con-
nection with the preparation and execution of 
acquisitions and the integration of acquired 
driving schools (EUR 616 thousand). As the re-
sulting revenue potential has not yet been fully 
realized, the Company considers this adjust-
ment to be justified. In the first half of 2021, 
only costs for capital measures in the amount 
of EUR 200 thousand were incurred. 
 
b)  Financial position 

At the end of the first half of the year, cash and 
cash equivalents amounted to EUR 1,517 thou-
sand (previous year: EUR 3,161 thousand). The 
liquidity of the Group is secured at all times due 

to equity measures. The Company is financed 
on an ongoing basis by means of capital in-
creases. 
 
In the year under review, sufficient cash inflows 
from operating activities were available 
throughout to finance the business. Current li-
quidity is secured by special monitoring by the 
management and by means of shareholder fi-
nancing in the past and by borrowing on the 
capital market in the future. 
 
A capital increase from authorized capital was 
resolved and implemented on May 12, 2022. 
 
c)  Net assets 

As of June 30, 2022, total assets amount to EUR 
21,010 k. Non-current assets amount to EUR 
12,133 k, current assets to EUR 6,548 k, prepaid 
expenses to EUR 145 k and deferred tax assets 
to EUR 2,184 k. 
 
Intangible assets in the amount of EUR 9,738 
thousand are reported under non-current as-
sets, most of which are amortized over 7 years. 
 
Current assets consist mainly of current receiv-
ables. The development of equity is presented 
in Annex 5. 
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d) Personal 
 
Number of employees 12/2021 

 

 
 
Number of employees 06/2022 

 

 
A decisive element in the Group's entrepre-
neurial success is committed, creative, respon-
sible employees who act independently and are 
suitably motivated. The development of our 
employees' professional and personal skills is 
therefore a particular priority. In particular, rev-
enue growth is achieved primarily by recruiting 
additional driving instructors. 123fahrschule 
provides its employees with state-of-the-art 
working materials, creates space for creative 
work, enables digital scheduling and course 
planning, and attaches great importance to loy-
alty and collegiality. 
 
The number of employees increased in the first 
half of 2022 from 160 as of December 31, 2021 

to 236. The additional employees are partly 
from acquired driving schools and partly from 
organic and structural growth. Particular atten-
tion is naturally paid to the number of driving 
instructors. This increased by 32 employees 
from 95 to 127. In addition, FahrerWerk GmbH, 
which was consolidated for the first time as of 
January 1, 2022 (driving instructor training), was 
added to this area. The increase in Customer 
Care is due to the higher number of driving in-
structors and new registrations. 
 
Through the digitization and automation of pro-
cesses, by means of the proprietary software 
solutions, 123fahrschule was able to deploy its 
staff more efficiently in H1 2022. In the future, 
123fahrschule will continue to focus on achiev-
ing efficiency gains through software solutions. 
 
e) Customer acquisition 
Compared to the first half of 2021, 
123fahrschule increased new student enroll-
ment in the first half of 2022 from approxi-
mately 2,440 to 5,480. This represents an in-
crease of 125%. 123fahrschule was also able to 
attract students even more cost-efficiently than 
in the previous year, and the digital business 
model of 123fahrschule is emerging as a clear 
competitive advantage. 
 
f) Security 
The topics of occupational safety and data se-
curity are taken seriously at 123fahrschule. Pro-
cesses are regularly scrutinized, applicable law 
is complied with and employees are trained in-
ternally on these topics. In particular, data pro-
cessing and the protection of personal cus-
tomer data is of utmost importance to 
123fahrschule. 
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The occupational safety specialist and the data 
protection officer were appointed externally. 
 
g) Research and development 
For the further development and expansion of 
123fahrschule, the constant optimization of the 
proprietary technology stack is one of the most 
important success factors. The focus in soft-
ware development is on fully digitizing all train-
ing and administrative processes in the driving 
school. Compared to normal driving schools, 
the company expects a significant positive ef-
fect on earnings in the medium term and a sig-
nificant simplification and improvement of the 
training process for the student. With the ac-
companying increase in customer satisfaction, 
the company assumes that this will enable it to 
significantly increase its market share. 
 
 
IV.  Opportunity & Risk Report 
a) Market and competition-related 
 Opportunities & risks 
The SARS-CoV-2 epidemic, the continuing risk of 
viral mutations and the government's pan-
demic guidelines adapted to this continue to 
have a strong impact on the economic develop-
ment of driving schools. The significantly in-
creased sickness rate among driving instructors 
and office staff in the first half of 2022 is also 
making work much more difficult. In addition to 
the pandemic situation, there are also signs of 
a certain reluctance to buy on the part of cus-
tomers due to inflation and general uncertainty 
caused by the war situation in Ukraine. The ex-
tent to which the effects will be reflected in the 
company's net assets, financial position and re-
sults of operations in the long term can only be 
estimated at the present time and will depend 
heavily on further developments in the coming 

months and on political measures to ease the 
burden on citizens. However, it can already be 
stated that the longer the pandemic and the 
war continue, the greater the risks to the com-
pany's economic performance will be.  
 
However, the current economic situation also 
has positive effects for 123fahrschule. Due to 
the uncertain market environment, takeovers 
of driving school companies can be imple-
mented more cost-efficiently and in sufficient 
quantities as acquisition prices are reasonably 
low. If, in addition, online theory lessons are 
permanently permitted, 123fahrschule will be 
able to save noticeably on space costs and per-
sonnel and focus fully on addressing customers 
digitally. In this way, significant economies of 
scale would be achieved. 
 
The profession of driving instructor continues 
to be one of the shortage occupations in Ger-
many. At 53.8 years, the average age of driving 
instructors in the market is very high. Since an 
increase in revenue for driving schools - in ad-
dition to price increases - is primarily achieved 
by hiring more driving instructors, competition 
for driving instructors is fierce. On the one 
hand, this results in rising wages, but on the 
other hand it also allows significant price in-
creases due to the mismatch between supply 
and demand for driving lessons. The sales risks 
for the Group can therefore be classified as low. 
Nevertheless, the shortage of driving instruc-
tors remains a risk to the further growth of 
123fahrschule. In order to actively counteract 
the shortage of driving instructors, the 
123fahrschule Group has laid important foun-
dations for the future with the acquisition of 
FahrerWerk GmbH and now 3 of its own driving 
instructor training centers in Berlin and North 
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Rhine-Westphalia. Also, thanks to the relaxation 
of the entry requirements for driving instructor 
training from 2018, it is to be expected that 
more young driving instructors will move up in 
the following years and that the shortage of 
skilled workers will be reduced.  
 
b) Technical risks 
The 123fahrschule business model is strongly 
tailored to digital processes and training offer-
ings. The Group uses - mostly proprietary - soft-
ware solutions as part of its overall business op-
erations. The business activities of 
123fahrschule could also be significantly im-
paired by failures or disruptions of the IT sys-
tems and networks as a result of hardware de-
struction, system crashes, software problems, 
virus attacks, intrusion into the system by unau-
thorized persons (hackers), or comparable dis-
ruptions. In order to avoid significant costs of 
such incidents, IT risks are actively monitored 
internally and preventive measures are taken, 
e.g. through back-ups, automated tests and 
other (security) technical measures. If 
123fahrschule cannot adequately guarantee 
the reliability, security and availability of its IT 
infrastructure, this could have a negative im-
pact on the net assets, financial position and re-
sults of operations of 123fahrschule. 
 
c) Organizational and  

Corporate risks 
The implementation of the business strategy 
and corporate objectives, and thus the develop-
ment of the 123fahrschule, is based in particu-
lar on the knowledge, skills and experience of 
the current executives (Executive Board and 
other executives below the Executive Board). 
There is a risk that the Group will not succeed in 
retaining the executives in the company or, if 

necessary, in recruiting new executives. If one 
or more executives leave the company, there is 
a risk that valuable knowledge, skills and expe-
rience for the 123fahrschule will be lost and/or 
made available to competitors.  
 
There is also a risk that difficulties in finding 
suitable new executives could impact the com-
petitiveness of the Company and thus have a 
negative impact on the economic development 
of the Group.  
 
In addition to the potential loss of managers 
without an equal replacement, a net loss of driv-
ing instructors would also have a negative im-
pact on the growth and opportunities of 
123fahrschule and thus on its net assets, finan-
cial position, and results of operations. The 
Management Board ensures adequate incen-
tives for employees - both monetary and non-
monetary - and strives to maintain a good work-
ing atmosphere in order to keep the probability 
of these risks occurring low. 
 
In addition to the shortage of driving instruc-
tors, procurement risks arise from the need to 
procure a sufficient number of vehicles. Due to 
supply bottlenecks for control chips, not all ve-
hicle manufacturers are currently able to meet 
delivery deadlines and provide sufficient goods. 
This risk is kept as low as possible by appropri-
ate long-term planning and maintaining rela-
tionships with suppliers. Thanks to its access to 
and relationship with many manufacturers, 
123fahrschule can often substitute bottlenecks 
at one manufacturer with deliveries from other 
companies. Thanks to the high number of vehi-
cles purchased and the good business relation-
ships, 123fahrschule is able to lease vehicles at 
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significantly better conditions than most of its 
competitors, despite the supply bottlenecks. 
 
Operating costs, in particular fuel costs, also in-
creased significantly in the first half of 2022. The 
main driver of the increased costs is the war in 
Ukraine and the associated economic sanctions 
imposed by Russia on the EU and Germany. 
While the associated additional costs are rele-
vant for the 123fahrschule, they are not consid-
ered threatening. The share of fuel costs in the 
company's total costs are not high enough for 
this. 
 
d) Acquisition opportunities & risks 
The high average age of driving instructors 
means that interesting acquisition targets are 
opening up for 123fahrschule. If entrepreneurs 
are unable to find a successor, 123fahrschule 
can take over smaller companies at multiples in 
line with the market and thus continue to grow 
throughout Germany. The acquisition of suita-
ble targets is an essential part of the Manage-
ment Board's business strategy.  
 
The integration of the acquired individual oper-
ating companies involves both the technical 
and organizational conversion of the acquired 
companies and their incorporation into the 
overall structure of the 123fahrschule Group. In 
particular, the employees - especially the driv-
ing instructors and managers - of the acquired 
companies must be retained in order to ensure 
the desired sales effect. This is done through in-
tensive training and integration measures as 
well as the general measures mentioned under 
III d, which contribute to employee satisfaction. 
If the existing staff of the acquired companies 
cannot be retained, this will have a negative 

impact on the net assets, financial position and 
results of operations of the 123fahrschule. 
 
e) Economic and financial  

Opportunities & Risks 
Securing financing for further growth and - 
above all - further acquisitions are essential for 
the success of 123fahrschule. Through the 
planned capital increases in 2022, further acqui-
sitions will be financed and acquisitions already 
made will be successfully integrated. However, 
it remains the main task of the management to 
ensure financing at all times with foresight and 
to efficiently pursue the expansion strategy.  
 
Liquidity is managed centrally within the Group 
companies as far as possible by means of ap-
propriate liquidity management in order to en-
sure that the Group companies are always sup-
plied with sufficient liquidity.  
 
The Group's operating activities are conducted 
in Germany. Therefore, there are no transac-
tions in foreign currencies and no currency 
risks. 
 
The development of prices for the procurement 
and operating costs of vehicles (leasing costs, 
fuel, etc.) is of particular importance for the 
Group. As a chain of driving schools, vehicle 
costs account for a significant proportion of the 
Group's total costs. A significant increase in 
these costs could have a negative impact on the 
net assets, financial position and operations of 
123fahrschule. An opportunity arises primarily 
from centralized procurement of vehicles and 
other goods. 123fahrschule can, due to its size  
negotiate very good conditions and thus reduce 
costs compared with the rest of the industry. 
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V.  Forecast report 
a) Overall economic development 
The difficult global economic conditions with 
the ongoing Corona pandemic, disrupted sup-
ply chains and the war in Ukraine are dampen-
ing the upturn in the German economy. The re-
sulting inflation is lowering the disposable in-
come of citizens and in some cases is already 
causing reluctance to buy. Due to the contact 
intensity of its core business, the driving school 
sector is disproportionately affected by the pan-
demic situation. Furthermore, the duration and 
medium-term effects of the war in Ukraine are 
currently difficult to assess. It can be assumed 
that there may be insolvencies of companies 
that are particularly dependent on gas and oil 
in the second half of 2022. 
 
b) Industry development 
A regional consolidation of companies has be-
gun in the driving school sector. Due to the rel-
atively high average age of driving instructors 
(53.8 years), more companies are expected to 
be sold in the coming years with a view to pos-
sible succession planning. Furthermore, it re-
mains to be seen whether inflation will lead to 
a sustained reluctance to buy on the part of cus-
tomers. However, the shortage of qualified driv-
ing instructors is expected to continue to keep 
driving instructors busy. Based on the average 
annual growth of 5.2% over the past four years, 
the industry could achieve industry sales of 
over EUR 3 billion by 2025. The main drivers are 
price increases. Overall, industry sales are ex-
pected to rise while the number of driving 
school companies is expected to fall. It can 
therefore be assumed that the incipient consol-
idation of the market will continue. 
 

c) Outlook 
In the second half of 2022, 123fahrschule will 
continue to focus on the Germany-wide acqui-
sition and integration of profitable driving 
school companies, continued training of its own 
driving instructors, and organic growth at exist-
ing locations. In addition to significantly increas-
ing sales, the main goal is to increase the return 
on sales. This will be made possible by further 
automating and standardizing processes and 
by digitizing driving license training.  
 
Customers of 123fahrschule benefit from the 
company's proprietary software solutions and 
enjoy driving license training at the highest 
level. The functional scope of the 123fahrschule 
app is constantly being expanded and kept up 
to date with the latest technology. 
 
By acquiring profitable companies and opening 
new locations, the company is opening up new 
markets and expanding its market share.  
 
In the second half of 2022, 123fahrschule will 
continue to actively lobby the federal and state 
governments for further legal opening with re-
gard to digital forms of training and will partici-
pate in the process of reaching consensus. The 
main focus continues to be on the permanent 
approval of online theory instruction. 
 
Despite the pandemic situation, the war and in-
flation, the Executive Board remains optimistic 
about the second half of fiscal 2022 and expects 
significant growth in sales and EBIT.  
 
Segment reporting 
 
In order to have a solid data basis - without un-
due influence from corona effects - 
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123fahrschule is not introducing the an-
nounced segment reporting until the 2022 an-
nual report.  
 
Segment reporting is intended to increase 
transparency and provide a dedicated assess-
ment of already well-established driving 
schools, including their organic growth. In addi-
tion, the schools acquired from M&A activities 
are assessed separately. Sites will be classified 
as well-established after 6 months - prior to that 
they will be considered "new". The professional 
driver training/education provider (‘Bild-
ungsträger’) business and driving instructor 
training are reported separately. 
 
Cologne, August 26, 2022 
 
Boris Polenske   Timo Beyer 
gez. Board of   gez. Board of 
Management   Management 
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Annex 1 - Balance sheet 
123fahrschule SE (formerly Livonia SE), Frankfurt a. M. -  
Consolidated balance sheet as of June 30, 2022 

        
Assets June 30, 2022 December 31, 2021      

 EUR EUR EUR EUR      

A. Fixed assets     
     

I. Intangible assets          

1) Concessions, industrial property rights and 
similar rights and assets, and licenses in 
such rights and assets 

1.228.331,84  1.039.133,55  
     

2) Goodwill 8.509.306,23  8.176.885,45       

3) Advance payments made 0,00 9.737.638,07 25.000,00 9.241.019,00      

II. property, plant and equipment 
1) Land, land rights and buildings, including 

buildings on third-party land 
2) Technical equipment and machinery 

 
 

18.787,00 
 

358,00 

 
 

 
 

0,00 
 

377,00 

 

     

3) Other equipment, factory and  
office equipment 

2.319.277,39  1.545.742,69  
     

4) Advance payments and assets  
under construction 

56.900,00 2.395.322,39 0,00 1.546.119,69 
     

  12.132.960,46  10.787.138,69      

B. Current assets     
     

I. Receivables and other Assets          

1) Trade receivables  
    and services 
      - Allowance for doubtful accounts 

 

1.561.175,38 
-8.704,52 

 

 

529.927,94 
-8.920,62 

 
     

2) Other assets 3.477.786,19 5.030.257,05 1.762.446,07 2.283.453,39 
     

- thereof with a remaining term of  
more than one year EUR 2,612,492.41.00 
  (prior year EUR 906,793.63) 

    
     

          

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

 1.517.293,55  3.161.326,58 
     

  6.547.550,60  5.444.779,97      

C. Prepaid expenses  145.456,16  43.287,12 
     

D. Deferred tax assets  2.184.264,11  1.637.229,80 
     

Total assets  21.010.231,33  17.912.435,58 
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Liabilities June 30, 2022 December 31, 2021     

 EUR EUR 
    

A. Equity   
    

I. Subscribed capital 2.569.306,00 2.419.306,00 
    

II. capital reserve 20.559.004,00 19.059.004,00 
    

III. profit/loss carried forward -5.676.162,18 -1.193.793,09 
    

IV. Net loss for the year -1.639.915,30 -4.482.369,09 
    

 15.812.232,52 15.802.147,82 
    

Difference from capital consolidation 125.592,51 0,00 
    

B. Provisions   
    

I. Tax provisions 6.451,36 6.451,36 
    

II. Other accrued liabilities 61.929,15 296.698,11     

 68.380,51 303.149,47     

C. Liabilities   
    

1) Liabilities to banks 1.237.398,76 65.926,27 
    

2) Advance payments received on orders 929.245,23 983.378,76 
    

3) Trade accounts payable and other liabilities 
    Services 

629.879,61 141.915,67 
    

4) Liabilities to shareholders 0,00 0,00 
    

5) Other liabilities 1.896.619,84 615.917,59 
    

-of which from taxes EUR 1,458,718.31 
 (prior year EUR 472,689.08) 
-of which within the scope of social 
 Security EUR 4,215.36 
 (prior year EUR 36,319.93) 
-of which with a remaining term of more than 
 than one year EUR 0.00 
 (prior year EUR 16,496.29) 

  

    

 4.693.143,44 1.807.138,29     

D. Prepaid expenses 310.882,35 0,00 
    

       

Total liabilities and shareholders' equity 21.010.231,33 17.912.435,58     
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Appendix 2 P&L 
123fahrschule SE (formerly Livonia SE), 
Frankfurt a. M. - Consolidated income 
statement for the period from  

01.01. - 30.06.2022 01.01.-
30.06.2021 

 

January 1 to June 30, 2022    

 EUR EUR EUR  

1) Sales revenue  7.677.462,57 2.863.640,33 
 

2) Increase in work in progress  
    pending orders 

 0,00 0,00 
 

3) Other operating income  464.808,18 129.193,58 
 

4) Cost of materials    
 

a) Cost of raw materials,  
supplies and purchased merchandise 

0,00  0,00 

 

b) Cost of purchased  
services 

0,00 0,00 0,00  

5) Personnel expenses    
 

a) Wages and salaries -4.402.652,65  -1.678.148,99 
 

b) Social security contributions and ex-
penses for pensions and other em-
ployee benefits 

-936.915,32 -5.339.567,97 -366.697,91 
 

6) Depreciation    
 

a) on intangible assets Property, plant and 
equipment, and  
capitalized start-up and business expan-
sion expenses 

-990.763,52  -803.091,03 

 

b) on  
current assets, insofar as these  
exceed the depreciation  
customary in a corporation 

-0,00 -990.763,52 0,00 

 

7) Other operating expenses  -3.961.672,92 -2.136.504,17 
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 01.01. - 30.06.2022 
01.01.-

30.06.2021* 
 

    

 EUR EUR EUR  

8) Income from other securities  
    of financial assets 

 0,00 0,00 

 

9) Other interest and similar income  1,48 1,76 
 

10) Interest and similar expenses 
      - thereof to shareholders  

EUR 0.00 (previous year EUR 9,932.85) 
 -6.684,50 -9.968,65 

 

11) Taxes on income and  
       From yield 

 543.819,73 455.000,14 

 

12) Earnings after taxes  -1.612.596,95 -1.546.574,94 
 

13) Other taxes  -27.318,35 -2.962,00 
 

14) Net loss for the year  -1.639.915,30 -1.549.536,94 
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Enclosure 3 
Notes to the consolidated financial statements 123fahrschule SE, Frankfurt a. M. 
June 30, 2022 
 
1. general information about the  

Consolidated Financial Statements  
1.1. General data 
The commercial register number is HRB 117584 
at the Frankfurt am Main Local Court, and the 
business address is Klopstockstr. 1, 50968 Co-
logne. 
 
The object of the company is the management 
of companies and the administration of share-
holdings as well as the maintenance and pro-
tection of trademarks and other industrial 
property rights. The company's activities in-
clude the acquisition, holding and administra-
tion as well as the sale of shareholdings in do-
mestic and foreign companies, in particular in 
the education and training sector, whose busi-
ness purpose is related to the operation and ad-
ministration of driving schools, as well as the 
granting of licenses concerning trademarks and 
other industrial property rights. 
 
The Articles of Association were first adopted 
on July 3, 2019 and last amended during the fis-
cal year by resolution of the Annual General 
Meeting on June 27, 2021, registered on July 25, 
2022, with regard to the amount and division of 
the share capital, the authorization to issue 
stock options to members of the Company's 
Board of Management and managing directors 
of the Company's direct and indirect subsidiar-
ies, the authorization to issue bonds with war-
rants and/or convertible bonds, and the crea-
tion of Conditional Capital 2022/I and II. 
 

In accordance with its Articles of Association, 
123fahrschule is required to prepare separate 
financial statements. In addition, as the parent 
company, the Company has prepared voluntary 
consolidated financial statements.  
 
As a result of the contribution in kind of the 
123fahrschule Holding GmbH subgroup to 
123fahrschule SE as of October 26, 2020, the 
current group was established.  
 
The consolidated financial statements have 
been prepared on the basis of the going con-
cern principle (Section 252 (1) No. 2 HGB). Some 
of the companies in the Group are over-in-
debted. The going concern assumption is made 
because the Group companies are provided 
with sufficient liquidity and equity by the share-
holders. 
 
The consolidated income statement was pre-
pared in the reporting year using the nature of 
expense method.  
 
The fiscal year of the consolidated financial 
statements and the consolidated companies 
corresponds to the calendar year. The consoli-
dated financial statements are prepared in eu-
ros. 
 
1.2 scope of consolidation 
In addition to 123fahrschule SE as the parent 
company, the following companies were also in-
cluded in the consolidated group: 
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List of shareholdings pursuant to Section 313 
(2) HGB 
As of June 30, 2022 

 

Fully consolidated  
subsidiaries 

 
 Seat  

 
Share-
holding  
in % 

123fahrschule Holding GmbH 
Co-
logne 

100,00 

123fahrschule Rhineland 
GmbH 

Co-
logne 

100,00 

123fahrschule Ruhr Area 
North GmbH 

Co-
logne 

100,00 

123fahrschule Ruhr area- 
South GmbH 

Co-
logne 

100,00 

123fahrschule Lower Rhine 
GmbH 

Co-
logne 

100,00 

123fahrschule NRW GmbH 
Co-
logne 

100,00 

DriverWork Ltd. 
 Co-
logne 

    100,00 

123fahrschule Hamburg 
GmbH 

Co-
logne 

100,00 

123fahrschule Munich GmbH 
Co-
logne 

100,00 

123fahrschule Hauptstadt 
GmbH (formerly Fahrschule 
Glowalla GmbH) 

Berlin 100,00 

123invest one ltd. 
  Co-
logne 

   100,00 

123fahrschule Bildung GmbH 
(formerly 123fahrschule Ope-
rations-Ost GmbH) 

Berlin 100,00 

123fahrschule Rhein-Sieg 
GmbH 

  Co-
logne 

    100,00 

123driving school saxony- 
East Ltd. 

  Co-
logne 

    100,00 

123fahrschule Saxony GmbH 
  Co-
logne 

    100,00 

 
 

1.3 Consolidation of capital 
Capital consolidation has been performed us-
ing the revaluation method in accordance with 
Section 301 (1) HGB. Under this method, any 
hidden reserves and hidden charges of the sub-
sidiaries are disclosed before the difference 
arising from capital consolidation is deter-
mined, and the revalued equity determined in 
this way is compared with the cost of acquisi-
tion. 
 
Any excess of cost of acquisition over the fair 
value of net assets acquired is recognized as 
goodwill. 
 
1.4 Debt consolidation 
Pursuant to Section 303 (1) HGB, debt consoli-
dation is performed by eliminating receivables 
with the corresponding liabilities between the 
companies fully included in the consolidated fi-
nancial statements. 
 
1.5 InterIm elimination 
There were no intercompany profit elimina-
tions in the past fiscal year. 
 
1.6 Expense  and  

Income consolidation 
In accordance with Section 305 (1) HGB, ex-
penses and income are consolidated by offset-
ting the sales revenues and other income be-
tween the Group companies against the related 
expenses. Interest income and similar income 
have also been offset against the correspond-
ing expenses. 
 
1.7 Deferred  tax 
Where consolidation measures have resulted in 
significant changes in the Group's net income 
compared with the total of the individual results 



Semiannual report 2022 

Enclosure 3 
 
 
 
 

   23  
 

of the companies included in the consolidated 
financial statements, deferred taxes are recog-
nized in accordance with Section 306 HGB. No 
deferred taxes arose from consolidation 
measures. 
1.8 Currency information 
In the consolidated financial statements, the 
balance sheets of the companies included are 
presented in euros. 
 
 
2. Accounting and  

Valuation principles 
In the consolidated financial statements, the ac-
counting and valuation methods previously ap-
plied in the parent company have essentially 
been adopted. Acquired intangible assets are 
generally valued at acquisition cost less sched-
uled amortization. 
 
The reported goodwill resulting from the initial 
consolidation was capitalized and amortized 
over a period of 7 years. The shortened amorti-
zation period corresponds to the product-re-
lated short-term change in the customer base. 
 
Intangible assets and property, plant and equip-
ment are carried at cost less scheduled depre-
ciation. In the year of acquisition, low-value as-
sets up to a value of EUR 250 per asset are fully 
depreciated.  
For low-value assets of more than EUR 250 and 
up to EUR 1,000, a collective item is set up in ac-
cordance with Section 6 (2a) of the German In-
come Tax Act (EStG), which is depreciated on a 
straight-line basis over a period of 5 years. 
 
Receivables, other assets and cash and cash 
equivalents are generally carried at cost (nomi-
nal amounts).  

Other accruals are recognized at the settlement 
amounts which, according to reasonable com-
mercial judgment, were necessary to cover un-
certain liabilities or uncertain risks. 
 
In measuring other provisions, appropriate and 
sufficient account is taken of all identifiable 
risks. 
 
Liabilities are recognized at their settlement 
amount. The option to capitalize deferred taxes 
pursuant to Section 274 (1) sentence 2 HGB has 
been exercised. 
 
 
3. Disclosures on items of the  

Consolidated balance sheet 
The development of the individual items of the 
Group's fixed assets is attached as Annex 3A. 
Other receivables and other assets include EUR 
2,612,492.41 with a remaining term of more than 
one year. 
 
Deferred tax assets were recognized on trade 
and corporation tax losses carried forward in 
2020 of EUR 1,015,890.89 of 123fahrschule 
Holding GmbH, as shown below. For 2021, de-
ferred tax assets were recognized on trade and 
corporation tax losses in the amount of EUR 
2,171,930.25 of 123fahrschule Holding GmbH 
and in the amount of EUR 1,777,242.69 of 
123fahrschule SE. In the first half of 2022, de-
ferred tax assets were recognized on trade and 
corporation tax losses of EUR 1,231,399.67 of 
123fahrschule Holding GmbH and EUR 
427,536.84 of 123fahrschule SE The deferred 
tax assets recognized were recognized on the 
assumption that the losses listed above will be 
fully utilized in the following 5 years. 
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VV KöSt  

15.825% 

VV GewSt  

17.150% 

active  
latent 

Tax 

 EUR EUR EUR 

Lecture 

from 2020 
   160.764,73    174.225,29    334.990,02 

Allocation  

2021 
   624.956,62    677.283,16 1.302.239,78 

Allocation  
30.06.2022 

   262.526,70    284.507,61    547.034,31 

Status 

06/30/2022 
1.048.248,05 1.136.016,06 2.184.264,11 

 
According to the resolution of the Annual Gen-
eral Meeting on June 30, 2022, the Executive 
Board is authorized, with the approval of the 
Supervisory Board, to increase the Company's 
share capital on one or more occasions on or 
before June 26, 2027, by up to a total of EUR 
1,284,653.00 by issuing new no-par value 
bearer shares against cash and/or non-cash 
contributions, in whole or in partial amounts 
(Authorized Capital 2022). 
 
Furthermore, the Articles of Association were 
amended as follows: The share capital is condi-
tionally increased by up to EUR 1,027,723.00 by 
issuing up to 1,027,723 no-par value bearer 
shares (Conditional Capital 2022/II). The condi-
tional capital increase will only be carried out to 
the extent that the holders or creditors of op-
tion or conversion rights or those obliged to 
convert or exercise options from issued bonds 
with warrants or convertible bonds issued by 
the Company or a third party on the basis of the 
authorization resolved by the Annual General 
Meeting on June 27, 2022 until June 26, 2027 are 
able to exercise their conversion or option 
rights. The Executive Board is authorized, 

subject to the approval of the Supervisory 
Board, to exercise their option or conversion 
rights or, insofar as they are obligated to con-
vert, to fulfill their obligation to convert, or inso-
far as the Company exercises an option to grant 
shares in the Company in whole or in part in-
stead of payment of the cash amount due, pro-
vided that no cash settlement is granted in each 
case and no treasury shares or shares in an-
other listed company are used to service the op-
tion or conversion rights. 
 
The Annual General Meeting on June 27, 2021 
also resolved the following amendment to the 
Articles of Association: The share capital is con-
ditionally increased by up to EUR 75,482.00 by 
issuing up to 75,482 no-par value bearer shares 
(Conditional Capital 2022/I). The conditional 
capital increase serves exclusively to grant 
rights to the holders of stock option rights from 
the Stock Option Program 2022, which the Man-
agement Board or, in the case of an option issue 
to members of the Management Board, the Su-
pervisory Board was authorized to issue in the 
period up to June 26, 2027 (inclusive) by resolu-
tion of the Annual General Meeting on June 27, 
2022. 
 
The Company's share capital of originally EUR 
250,000.00 was increased by the contribution of 
123fahrschule Holding GmbH, Cologne, as a 
contribution in kind on October 26, 2020 to EUR 
1,264,480.00 by issuing 1,014,480 new shares 
with a nominal value of EUR 1.00 each. Further 
capital increases took place in the 2021 financial 
year. By June 30, 2022, the share capital had 
been adjusted by means of the following capital 
increase, registered as of May 18, 2022: 
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Based on the authorization granted by the An-
nual General Meeting on June 27, 2021, the 
share capital has been increased by EUR 
150,000.00. By resolution of the Supervisory 
Board dated May 12, 2022, § 5 of the Articles of 
Association (share capital) is amended. 
 
As part of the capital increase, 150,000 new 
shares with a pro rata amount of share capital 
of EUR 1.00 each were issued at a placement 
price of EUR 11.00 per share. As of June 30, 
2022, the Company's share capital thus 
amounts to € 2,569,306.00, divided into 
2,569,306 no-par value shares at € 1.00 each. 
 
The development of the Group's equity is pre-
sented in Annex 5. 
 
The tax provisions result from the annual finan-
cial statements as of December 31, 2021 and 
were recognized for Glowalla GmbH (now 
123fahrschule Hauptstadt GmbH), which was 
acquired in 2021, in the amount of EUR 6 thou-
sand. Other provisions include provisions for 
personnel expenses, outstanding cost invoices, 
and preparation and audit costs.  
 
In the consolidated statement of changes in lia-
bilities presented as Annex 3B, all liabilities are 
broken down by residual term and collateraliza-
tion. 
 
Deferred income in the amount of EUR 311 
thousand was recognized for loans drawn down 
in installments for the training of driving in-
structors. 
 
 
 
 

4. Disclosures on items of the  
Profit and loss account 

The income statement is considered for the pe-
riod 01.01. to 30.06.2022. The sales revenues 
were generated in Germany. 
 
Apart from scheduled depreciation, no un-
scheduled write-downs (Section 298 (1) in con-
junction with Section 253 (3) sentence 3 HGB) 
were made.  
 
In the first half of 2022, income relating to other 
periods amounts to EUR 10 thousand. Expenses 
relating to other periods mainly include EUR 
110 thousand for a service from 2021 that was 
invoiced late.  
 
5. Other data 
Other financial obligations 
As of the balance sheet date, there were other 
financial obligations for rentals, leasing and  
installment purchases amounting to EUR 3,567 
thousand (previous year: EUR 2,543 thousand). 
 
Shareholdings 
As of the balance sheet date, there are shares in 
affiliated companies within the meaning of Sec-
tion 285 No. 11 HGB in the following company: 
 
 
123fahrschule Holding GmbH, Cologne 

100 % Share of  
nominal capital of 

€       253.620,00 

Equity at  
Jun. 30, 2022: 

€ 8.687.986,71 

Deficit Jun. 30, 2022: €   -1.231.399,67 
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123fahrschule Rheinland GmbH, Cologne 

100 % Share in  
Nominal capital of 

€         25.000,00 

Equity at  
Jun. 30, 2022: 

€ -519.187,57 

Deficit Jun. 30, 2022: €        -35.711,95 
   
123fahrschule Ruhrgebiet-Nord GmbH,  
Cologne 
100 % Share in  
Nominal capital of 

€         25.000,00 

Equity at  
Jun. 30, 2022: 

€      -251.670,31 

Surplus Jun 30, 2022: €               185.432,44 

 
 123fahrschule Niederrhein GmbH, Cologne 
100 % Share in  
Nominal capital of 

€ 25.000,00 

Equity at  
Jun. 30, 2022: 

€ -208.134,12 

Surplus Jun 30, 2022: €         45.601,14 
 
123fahrschule Bildung GmbH, Berlin (for-
merly 123fahrschule Operations-Ost GmbH) 
100 % Share in  
Nominal capital of 

€ 25.000,00 

Equity at  
Jun. 30, 2022: 

€ -210.200,50 

Deficit Jun. 30, 2022: €      -152.395,06 
   
123fahrschule Hauptstadt GmbH, Berlin  
(formerly 123fahrschule Glowalla GmbH) 

  

100 % Share in  
Nominal capital of 

€ 51.129,19 

Equity at  
Jun. 30, 2022: 

€ -8.446,72 

Surplus Jun 30, 2022: €         46.238,97 

123fahrschule NRW GmbH, Cologne   

100 % Share in  
Nominal capital of 

€ 25.000,00 

Equity at  
Jun. 30, 2022: 

€ -241.375,57 

Deficit Jun. 30, 2022: €        -42.723,95 
 
123fahrschule Hamburg GmbH, Co-
logne 

  

100 % Share in  
Nominal capital of 

€ 25.000,00 

Equity at  
Jun. 30, 2022: 

€ -7.020,83 

Surplus Jun 30, 2022: €           4.908,25 
   
123fahrschule München GmbH, Co-
logne 

  

100 % Share in  
Nominal capital of 

€ 25.000,00 

Equity at  
Jun. 30, 2022: 

€ -6.248,05 

Deficit Jun. 30, 2022: €        -23.788,50 
 
123fahrschule Rhein-Sieg GmbH, Co-
logne 

  

100 % Share in  
Nominal capital of 

€ 25.000,00 

Equity at  
Jun. 30, 2022: 

€ -54.797,32 

Deficit Jun. 30, 2022: €        -72.177,11 
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123fahrschule Sachsen GmbH, Co-
logne 
100 % Share in  
Nominal capital of 

€ 25.000,00 

Equity at  
Jun. 30, 2022: 

€ -45.864,44 

Deficit Jun. 30, 2022: €       -69.590,79 
 
123fahrschule Sachsen-Ost GmbH, Co-
logne 

  

100 % Share in  
Nominal capital of 

€ 12.500,00 

Equity at  
Jun. 30, 2022: 

€ -15.808,03 

Deficit Jun. 30, 2022: €        -28.308,03 
 
123fahrschule Ruhrgebiet-Süd GmbH, 
Cologne 

  

100 % Share in  
Nominal capital of 

€ 12.500,00 

Equity at  
Jun. 30, 2022: 

€ -30.775,11 

Deficit Jun. 30, 2022: €        -43.275,11 
 
123fahrschule invest eins GmbH, Co-
logne 

  

100 % Share in  
Nominal capital of 

€ 12.500,00 

Equity at  
Jun. 30, 2022: 

€ -19.638,89 

Deficit Jun. 30, 2022: €       -32.138,89 
 
 
 
 
 
 

  

FahrerWerk GmbH, Cologne 

100 % Share in  
Nominal capital of 

€ 134.647,00 

Equity at  
Jun. 30, 2022: 

€ 565.735,52 

Surplus Jun 30, 2022: €       305.496,01 
 
Supplementary report 
The Corona crisis may have a negative impact 
on the development of the net assets, financial 
position and results of operations in the second 
half of 2022. In this regard, we refer to the com-
ments in the management report, which are 
presented in the report on expected develop-
ments and the report on opportunities and 
risks. 
 
In addition, six following companies were ac-
quired by asset deal or share deal, which, how-
ever, will only become part of the Group's oper-
ations with economic effect in the second half 
of the 2022 financial year and are still subject to 
confidentiality at the reporting date. 
 
Employees 
The average number of employees for the 
Group in the first half of 2022 is as follows: 
 
Employees 204 
Temps 20 
 224 
 
Total fee auditor 
The total auditor's fees charged for the past 
half-year amounted to EUR 84 thousand, of 
which EUR 25 thousand was for audit services, 
EUR 16 thousand for other assurance services 
and EUR 43 thousand for due diligence audits. 
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Related party disclosures 
There were no disclosable transactions with re-
lated parties of the Company and its subsidiar-
ies in the first half of fiscal year 2022 that were 
not concluded at arm's length. 
 
Group affiliation 
The annual financial statements of 
123fahrschule SE, Frankfurt am Main, are in-
cluded in the consolidated financial statements 
of 123fahrschule SE, Frankfurt am Main. As the 
parent company, it prepares the consolidated 
financial statements for the smallest and at the 
same time largest group of companies. 
 
Company bodies 
Board of Management of the Company in the 
first half of 2022 were: 
 
Board of Management Boris Polenske, Cologne, 
since December 16, 2020, formerly Managing 
Director. 
 
Board member Timo Beyer, Pulheim, since April 
01, 2021. 
 
In accordance with Section 286 (4) of the Ger-
man Commercial Code (HGB), the total com-
pensation of the Executive Board and the for-
mer Executive Director has not been disclosed. 
Supervisory Board 
The Supervisory Board of the Company has ex-
isted since December 16, 2020 and since  
January 06, 2021 in the following functions: 

Chairman of the Supervisory Board Stefan Pet-
ter, Cologne 
 
Vice Chairman of the Supervisory Board  
Rudolf Rizzolli, Munich, Member of the Supervi-
sory Board Dr. Bert Brinkhaus, Cologne, Mem-
ber of the Supervisory Board since June 27, 
2022 Dr. Heinrich Zetlmayer, Rüschlikon/Swit-
zerland. 
 
 
Cologne, August 26, 2022 
 
gez. Boris Polenske         gez. Timo Beyer 
Board of Directors         Board of Directors 
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Attachment 3A 
 
123fahrschule SE (formerly Livonia SE), Frankfurt a.M.  
Development of Group fixed assets in the first half of fiscal year 2022  
 
Acquisition and production costs 

    

 

         

    Carry forward 
01.01.2022 

Change in the 
scope of con-

solidation 
Additions Disposals Transfer 

Booth 
30.06.2022 

 

  EUR EUR EUR EUR EUR EUR  

          

I. Intangible assets     
 

1. Concessions, industrial property rights 

and similar rights and assets, and li-
censes 

       
 

 
in such rights and values 1.362.328,04 41.153,45 245.800,51 0,00 0,00 1.649.282,00  

2. Goodwill 9.980.091,03 0,00 1.025.353,01 0,00 0,00 11.005.444,04  
3. Prepayments made 25.000,00 0,00 0,00 -25.000,00 0,00 0,00  

    11.367.419,07 41.153,45 1.271.153,52 -25.000,00 0,00 12.654.726,04  
 

         

II. property, plant and equipment       

1. Land, leasehold rights and buildings 
including         

 
buildings on land owned by others 0,00 10.000,00 9.100,00 0,00 0,00 19.100,00  

2. Technical equipment and machinery 415,00 0,00 0,00 0,00 0,00 415,00  
3. Other equipment, operating and           
 

Business equipment 2.280.954,70 401.429,89 647.888,13 0,00 0,00 3.330.272,72  
4. Advance payments and assets under 

construction 
0,00 0,00 56.900,00 0,00 0,00 56.900,00 

 

    2.281.369,70 411.429,89 713.888,13 0,00 0,00 3.406.687,72  
 

         

III. financial assets       

1. Shares in affiliated companies 0,00 0,00 0,00 0,00 0,00 0,00  
2. Shareholdings 0,00 0,00 0,00 0,00 0,00 0,00  

    0,00 0,00 0,00 0,00 0,00 0,00  

    13.648.788,77 452.583,34 1.985.041,65 -25.000,00 0,00 16.061.413,76  
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Depreciation 

        

    
Carry for-

ward 
01.01.2022 

Change in the 
scope of con-

solidation 
Additions Disposals 

Booth 
30.06.2022 

 

  EUR EUR EUR EUR EUR  

         

I. Intangible assets    
 

1. Concessions, industrial property rights 
and similar rights and assets, and licenses        

 in such rights and values 323.194,49 354,00 97.401,67 0,00 420.950,16  

2. Goodwill 1.803.205,58 0,00 692.932,22 0,00 2.496.137,80  

3. Prepayments made 0,00 0,00 0,00 0,00 0,00  

    2.126.400,07 354,00 790.333,89 0,00 2.917.087,96  
 

        

II. property, plant and equipment      

1. Land, land rights and buildings, including 
buildings on land and buildings on land         

 
Buildings on land owned by others 0,00 188,00 125,00 0,00 313,00  

2. Technical equipment and machinery 38,00 0,00 19,00 0,00 57,00  
3. Other equipment, operating and          
 

Business equipment 735.212,01 75.497,69 200.285,63 0,00 1.010.995,33  
4. Advance payments and assets under con-

struction 
0,00 0,00 0,00 0,00 0,00 

 

    735.250,01 75.685,69 200.429,63 0,00 1.011.365,33  
 

        

III. financial assets      

1. Shares in affiliated companies 0,00 0,00 0,00 0,00 0,00  
2. Shareholdings 0,00 0,00 0,00 0,00 0,00  

    0,00 0,00 0,00 0,00 0,00  

    2.861.650,08 76.039,69 990.763,52 0,00 3.928.453,29  
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Carrying amounts 

     
    30.06.2022 31.12.2021  

  EUR EUR  

      

I. Intangible assets 
 

1. Concessions, industrial property  
rights and similar rights  

and assets, and licenses 
  

 

 
in such rights and values 1.228.331,84 1.039.133,55  

2. Goodwill 8.509.306,24 8.176.885,45  
3. Prepayments made 0,00 25.000,00  

    9.737.638,08 9.241.019,00  
 

     

 II. property, plant and equipment  

1. Land, land rights and buildings  

rights and buildings including the   
   

 
Buildings on land owned by others 18.787,00 0,00  

2. Technical equipment and machinery 358,00 377,00  
3. Other equipment, operating and     
 

Business equipment 2.319.277,39 1.545.742,69  
4. Advance payments and assets under construction 56.900,00 0,00  

    2.395.322,39 1.546.119,69  
 

     

 III. financial assets  

1. Shares in affiliated companies 0,00 0,00  
2. Shareholdings 0,00 0,00  

    0,00 0,00  

    12.132.960,47 10.787.138,69  
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Attachment 3B 
 
Group liabilities mirror 123fahrschule SE (formerly Livonia SE), Frankfurt a. M. June 30, 2022  

        

  
Term  

up to 1 year 
 

 1 to 5 years 
 

 > 5 years 
 

total 
Type of collateraliza-

tion 
of the liabilities 

 

         

Type of liability    
 

Liabilities to  
Credit institutions 

1.185.212,29 52.186,47 0,00 1.237.398,76 none  

Advance payment received on orders 929.245,23 0,00 0,00 929.245,23 none  

 
Trade accounts payable 

629.879,61 0,00 0,00 629.879,61 none  

Liabilities to  
shareholders 

0,00 0,00 0,00 0,00 none  

other liabilities 1.896.619,84 0,00 0,00 1.896.619,84 none  

    4.640.956,97 52.186,47 0,00 4.693.143,44   
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Enclosure 4 
 
123fahrschule SE (formerly Livonia SE), Frankfurt a. M.  
Consolidated cash flow statement for the first half of 2022 

01.01.-30.06. 
2022 

01.01.-31.12. 
2021 

 

  EUR EUR  

1.  Cash flow from operating activities    

 
Result for the period  -1.639.915,30 -4.482.369,09  

 
Depreciation of property, plant and equipment 990.763,52 1.798.194,64  

 
Non-cash change in deferred taxes -547.034,31 -1.302.239,78  

 
+Loss/gain on disposals of fixed assets 0,00 76.667,92  

 
Change in trade receivables  

 
 

 
Services and other assets -2.848.972,69 -1.270.270,75  

 
Change in liabilities   

 
 

 
Trade accounts payable and other liabilities 1.790.646,05 -1.850.201,98  

 
Cash flow from operating activities -2.254.512,73 -7.030.219,04  

   
 

  
 

2.  Cash flow from investing activities      

 Cash outflows for investments in changes in the scope of consolidation -134.647,00 0,00  

 
Non-cash change due to change in scope of consolidation -241.896,65 -166.966,58  

 
Cash outflows for investments in fixed assets -1.985.041,65 -2.167.039,61  

 
Non-cash. Disposals of items of property, plant and equipment. 25.000,00 0,00  

 
Cash flow from investing activities -2.336.585,30 -2.334.006,19  

   
 

  
 

3.  Cash flow from financing activities      

 + Proceeds from/ - Repayments of liabilities to banks 1.171.472,49 65.624,99  

 
Non-cash contribution to capital increase 125.592,51 0,00  

 
Deposit from capital increase 1.650.000,00 12.425.999,00  

 
Cash flow from financing activities 2.947.065,00 12.491.623,99  

     
4.  Cash and cash equivalents at the end of the period    

 
Cash-effective change in cash and cash equivalents  

 
 

 
(Subtotal 1-3) -1.644.033,03 3.127.398,76  

 
Cash and cash equivalents at the beginning of the period 3.161.326,58 33.927,82  

 
Cash and cash equivalents at the end of the period 1.517.293,55 3.161.326,58 

 

  
 

 
 

5.  Composition of cash and cash equivalents    

 
Cash and cash equivalents 1.517.293,55 3.161.326,58  
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Enclosure 5 
 
123fahrschule SE (formerly Livonia SE), Frankfurt a. M.  
Consolidated statement of changes in equity June 30, 2022 
 

  
Drawn. Capital- Profit- Profit- Annual- 

 
 

  
Capital reserve reserve lecture result Total  

  
EUR EUR EUR EUR EUR EUR  

31.12.2018   0,00 0,00 0,00 0,00 0,00 0,00  

Appropriation of earnings 0,00 0,00 0,00 0,00 0,00 0,00  

        
 

Foundation 
 

250.000,00 0,00 0,00 0,00 0,00 250.000,00  

        
 

Net loss 2019 0,00 0,00 0,00 0,00 -815,40 -815,40  

        

 

31.12.2019   250.000,00 0,00 0,00 0,00 -815,40 249.184,60  

Appropriation of earnings 0,00 0,00 0,00 -815,40 815,40 0,00  

        
 

Contribution 123fahrschule 1.014.480,00 7.787.831,00 0,00 0,00 0,00 8.802.311,00  

        
 

Net loss 2020 0,00 0,00 0,00 0,00 -1.192.977,69 -1.192.977,69  

        
 

31.12.2020   1.264.480,00 7.787.831,00 0,00 -815,40 -1.192.977,69 7.858.517,91  

Appropriation of earnings 0,00 0,00 0,00 -1.192.977,69 1.192.977,69 0,00  

        
 

Capital increase 1.154.826,00 11.271.173,00 0,00 0,00 0,00 12.425.999,00  

        
 

Net loss 2021 0,00 0,00 0,00 0,00 -4.482.369,09 -4.482.369,09  

        
 

31.12.2021   2.419.306,00 19.059.004,00 0,00 -1.193.793,09 -4.482.369,09 15.802.147,82  

 

Appropriation of earnings 0,00 0,00 0,00 -4.482.369,09 4.482.369,09 0,00  

        
 

Capital increase 150.000,00 1.500.000,00 0,00 0,00 0,00 1.650.000,00  

        
 

Net loss 2022 0,00 0,00 0,00 0,00 -1.639.915,30 -1.639.915,30  

        
 

30.06.2022   2.569.306,00 20.559.004,00 0,00 -5.676.162,18 -1.639.915,30 15.812.232,52  
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Reproduction of the certificate 
To 123fahrschule SE 
 
We have reviewed the half-year consolidated fi-
nancial statements and the half-year consoli-
dated management report of 123fahrschule SE, 
Frankfurt am Main, for the fiscal half-year from 
January 1, 2022 to June 30, 2022. The prepara-
tion of the consolidated half-year financial 
statements and the consolidated half-year 
management report in accordance with Ger-
man commercial law are the responsibility of 
the Company's management. Our responsibil-
ity is to issue a review report on the interim con-
solidated financial statements and on the in-
terim group management report based on our 
review. 
 
We conducted our review of the interim consol-
idated financial statements and the interim 
group management report in accordance with 
German generally accepted standards for the 
review of financial statements promulgated by 
the Institut der Wirtschaftsprüfer (IDW). Those 
standards require that we plan and perform the 

review so that we can preclude through critical 
evaluation, with a certain level of assurance, 
that the consolidated half-year financial state-
ments have not been prepared, in all material 
respects, in accordance with German commer-
cial law or that the consolidated half-year man-
agement report does not give a true and fair 
view of the net assets, financial position and re-
sults of operations in accordance with German 
principles of proper accounting or that the con-
solidated half-year management report as a 
whole does not give a true and fair view of the 
net assets, financial position and results of op-
erations of the Company and does not ade-
quately present the risks of future develop-
ment. A review is limited primarily to inquiries 
of company personnel and analytical proce-
dures and therefore does not provide the as-
surance attainable in a financial statement au-
dit. Since, in accordance with our engagement, 
we have not performed a financial statement 
audit, we cannot express an audit opinion. 
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Imprint 
 
123driving school SE  
Klopstockstr. 1  
50968 Cologne  
 

 
Contact 
 
Phone: +49 221 177357-0  
E-mail: ir@123fahrschule.de  
 
For more information about the company, 
please visit our website: 
www.123fahrschule.de  
  
The online version of the Annual Report can be 
found at: 
company.123fahrschule.de  
  
This annual report was published on Septem-
ber 05, 2022 and is available for download on 
the internet.  

Disclaimer 
 
This Annual Report and in particular the Out-
look contain forward-looking statements based 
on the current assessment of the Executive 
Board regarding the future development of the 
market environment and the Group. This as-
sessment was made on the basis of all infor-
mation available at the time of completion of 
this annual report. Forward-looking statements 
are subject to uncertainties - as described in the 
Risks and Opportunities section of our manage-
ment report - that are beyond the Group's con-
trol. This relates in particular to the current 
Covid 19 pandemic, its further course and mac-
roeconomic effects. Should the assumptions 
underlying the forecast prove incorrect or the 
risks or opportunities described materialize, the 
actual results may differ significantly from the 
statements made in the outlook. If the infor-
mation basis changes to the effect that a signif-
icant deviation from the forecast becomes pre-
dominantly likely, 123fahrschule SE will disclose 
this in accordance with the statutory disclosure 
requirements. 
  


