Annual Report
Schön Klinik SE
–––

2019

2–

Annual Report Schön Klinik SE 2019

Chelsea
London

Neustadt

York
Newbridge
Birmingham

Bad Bramstedt
Hamburg Eilbek
Hamburg Bramfeld
Hamburg
MindDoc Berlin

Bad Arolsen
Düsseldorf

Bad Staffelstein
Lorsch
Nürnberg Fürth
Lampertheim

Vogtareuth
Rückeninstitut
Rosenheim

München

MindDoc München

Roseneck
Prien
Headquarter Prien

München Harlaching
Acute Hospital
Day Centre
Rehabilitation Centre
Outpatient Centre
Digital therapy offer
*Date: March 1st, 2020

Hausham
Bad Aibling Harthausen
Bad Aibling

Berchtesgadener Land
Schönau a. K.

This page is not part of the audited consolidated financial statement.

Roseneck
Rosenheim

München Schwabing

–

3

Annual Report Schön Klinik SE 2019

Annual Report Schön Klinik SE 2019

–

5

An overview of our hospitals*

Schön Klinik
Hamburg Eilbek
Dehnhaide 120
22081 Hamburg
+49 40 2092-0
KlinikHamburg@
schoen-klinik.de

Schön Klinik
Bad Aibling Harthausen
Kolbermoorer Straße 72
83043 Bad Aibling
+49 8061 903-0
KlinikBadAibling
Harthausen@
schoen-klinik.de

Schoen Clinic
London
66 Wigmore Street
London W1U 2SB
+44 (0)203 929 0801
Lon-enquiries@
schoen-clinic.co.uk

*Date: March 1st, 2020

Schön Klinik
Neustadt
Am Kiebitzberg 10
23730 Neustadt in Holstein
+49 4561 54-0
KlinikNeustadt@
schoen-klinik.de

Schön Klinik
Roseneck in Prien
Am Roseneck 6
83209 Prien am Chiemsee
+49 8051 68-0
KlinikRoseneck@
schoen-klinik.de

Schoen Clinic Newbridge
147 Chester Road
Sutton Coldfield
Birmingham B74 3NE
+44 (0)121 580-8362
Enquiries@newbridgehealth.org.uk

Schön Klinik
Bad Bramstedt
Birkenweg 10
24576 Bad Bramstedt
+49 4192 504-7600
KlinikBadBramstedt@
schoen-klinik.de

Schön Klinik
Roseneck in Rosenheim
Droste-Hülshoff-Straße 4
83024 Rosenheim
+49 8051 68-0
KlinikRoseneck@
schoen-klinik.de

Schoen Clinic York
The Retreat
Heslington Road
York YO10 5BN
+44 (0)190 440-4400
Yor-enquiries@schoenclinic.co.uk

Schön Klinik
Bad Arolsen
Hofgarten 10
34454 Bad Arolsen
+49 5691 6238-0
KlinikBadArolsen@
schoen-klinik.de

Schön Klinik
Düsseldorf
Am Heerdter Krankenhaus 2
40549 Düsseldorf
+49 211 567-0
KlinikDuesseldorf@
schoen-klinik.de

Schoen Clinic Chelsea
13a Radnor Walk
Chelsea
London SW3 4BP
+44 (0)203 146-2300
Che-enquiries@schoenclinic.co.uk

Schön Klinik
Lorsch
Wilhelm-Leuschner-Straße 10
64653 Lorsch
+49 6251 591-360
KlinikLorsch@
schoen-klinik.de

Schön Klinik
Vogtareuth
Krankenhausstraße 20
83569 Vogtareuth
+49 8038 90-0
KlinikVogtareuth@
schoen-klinik.de

MindDoc Berlin
- Stresemannstraße 121A
10963 Berlin (Therapy Unit)
- Friedelstraße 27
12047 Berlin (Technology Unit)
+49 89 2176-8540
service@minddoc.de

Schön Klinik
München Schwabing
Parzivalplatz 4
80804 München
+49 89 36087-0
KlinikMuenchenSchwabing@schoen-klinik.de

Schön Klinik
Nürnberg Fürth
Europa-Allee 1
90763 Fürth
+49 911 9714-0
KlinikNuernbergFuerth@
schoen-klinik.de

Schön Klinik
München Harlaching
Harlachinger Straße 51
81547 München
+49 89 6211-2244
KlinikMuenchenHarlaching@schoen-klinik.de

Schön Klinik
Bad Staffelstein
Am Kurpark 11
96231 Bad Staffelstein
+49 9573 56-0
KlinikBadStaffelstein@
schoen-klinik.de

Schön Klinik
Berchtesgadener Land
Malterhöh 1
83471 Schönau am Königssee
+49 8652 93-0
KlinikBerchtesgadenerLand@schoen-klinik.de

MindDoc
München
Leopoldstraße 159
80804 München
+49 89 2176-8540
service@
minddoc.de

Medical care centres

Outpatient clinics

by Schoen Clinic
in Hamburg Bramfeld, Lampertheim,
München and Hausham as well as at
our hospital locations Hamburg Eilbek,
Lorsch, München Harlaching,
Bad Aibling Harthausen, Vogtareuth,
Nürnberg Fürth, Bad Staffelstein

by Schoen Clinic
in Bad Arolsen, Chelsea, Hamburg,
München, München Harlaching,
München Schwabing, Vogtareuth
and Bad Aibling

This page is not part of the audited consolidated financial statement.
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Milestones in 2019

Opening of Schoen Clinic Chelsea
Following successful registration by
the Care Quality Commission (CQC),
Schoen Clinic Chelsea was opened at the
end of March 2019. Adults with eating
disorders, depression and anxiety disorders
as well as children and adolescents w
 ith
eating disorders are treated at the new
Mental Health Day Clinic.

It hit the headlines around the
world in April 2019:“Coma
miracle in Bavaria”. Munira
Abdulla spent just under a year
at Schön Klinik Bad Aibling
Harthausen before she “awoke
from her coma” after 27 years.
A small miracle, achieved
through outstanding medical
treatment and expertise.

With the takeover of the Berlin
start-up Aurora Health on
1 October 2019, Schoen Clinic
is expanding its range of digital
treatments in mental health
to include the world’s leading
depression app, Moodpath.
Together with the online
psychotherapy platform
MindDoc, Schoen Clinic thus
offers a spectrum of digital care
that is unique on the market.

Fourth location
in Great Britain

New 3-member
management board

Schoen Clinic York has been
part of the hospital group since
1 January 2019. It treats patients
with eating disorders and
complex personality disorders
and consists of two wards, 
which were taken over from
The Retreat York.

ˇ ´ will be appointed Chief
Dr. Mate Ivancic
Executive Officer (CEO) of Schön Klinik SE
and Chairman and Managing Director of
the Schön Klinik SE group with effect from
1 August 2019.
Sascha Roeber will assume the role of
Interim Chief Financial Officer of the
Schön Klinik SE group as of 23 September
2019. The new three-person management
ˇ ´
team thus consists of Dr. Mate Ivancic
(CEO), Christopher Schoen (COO) and
Sascha Roeber (Interim CFO).

This page is not part of the audited consolidated financial statement.

Cutting-edge medicine
provides “coma miracle”

Leading depression app
Moodpath becomes part
of Schoen Clinic
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Business model
Overview
Schoen Clinic is Germany’s biggest family-run group of
hospitals with a regional focus on Bavaria, Hamburg, H
 esse,
North Rhine-Westphalia, Schleswig-Holstein and the
UK. The Company aims to achieve quality and excellence
through specialization, and focuses on mental health
disorders, neurology, orthopedics, surgery and internal

medicine. Every year, 10,900 employees provide treatment to
more than 320,000 patients at 25 locations in Germany and
4 locations in the UK. With a total operating performance
of around EUR 874.0m1) in 2019 Schoen Clinic is one of
Germany’s biggest operators of private hospitals.
Schoen Clinic stands out on account of its high degree
of medical specialization. The three largest groups of
indications (mental health, neurology and orthopedics)
account for almost 80 per cent of hospital service income.
Within the group, the valuation ratios2) rose to more than
126,000 (see page 20). This focus on and bundling of our
expertise sets Schoen Clinic apart from other hospital
operators, and is the foundation for enabling its patients to
experience a noticeable improvement in their quality of life
thanks to the Company’s experience and know-how. Schoen
Clinic stands for highly qualified patient care with highquality medical outcomes, which are ensured by means of
continuous quality management, made transparent by being
regularly published in the Company’s quarterly report.
The high quality of treatment at Schoen Clinic has also been
confirmed by the FOCUS Health magazine, which among
other things, surveys resident physicians and analyzes a
variety of data, for its regularly published lists of physicians
and hospitals3). The survey ascribes Schoen Clinic particular
expertise when it comes to the treatment of eating disorders,
depression, anxiety and obsessive-compulsive disorders,
and in the fields of knee and spinal surgery, endoprosthetics
and clinical patterns such as Parkinson’s disease or weight
loss surgery. Independently, Newsweek magazine in the US
even included two of Schoen Clinic’s facilities in its list of the
world’s best specialist hospitals. The medical care provided
by Schoen Clinic is aimed at treating individual pathologies,
and depending on the clinical pattern of these pathologies,
covers the entire chain of treatment from out-patient
treatment through to intensive care and rehabilitation. The
focus of care is on acute inpatient care. Schoen Clinic draws
patients both regionally and nationally, as well as from other
countries. The large majority of patients come from Germanspeaking countries, with a high standard of medical care
provided to those with both statutory and private insurance
as part of the healthcare mandate.

Structure
Schoen Clinic is a privately owned hospital operator, and
as a family-owned company the majority of its shares are
held by the Schoen family. Schön Klinik SE’s minority
shareholder is the Carlyle Group via CGP Peggy S.à.r.l.
This global financial partner has extensive international
experience in the hospital sector.
Dr. Mate Ivancic
ˇ ´ (CEO since 1 August 2019) and Christopher
Schoen (COO), both Executive Directors of Schön Klinik
SE, and Sascha Roeber (Interim CFO since 23 September
2019) hold overall responsibility for the hospital group.
Dr. Markus Hamm served as the hospital group’s CEO until
31 July 2019. Following restructuring, the number of Schön
Klinik SE’s Executive Directors was reduced from seven to
three. The Executive Directors Jens Egert, Kerstin
Eisenbeiß, Patrick Mickler, Andreas Ludowig and Stefan
Stranz had left the Company by the end of the year. Daniel
Kunzi was made Executive Director and CFO with effect
from 1 March 2020.
It is hoped that the introduction of simpler structures and
the decentralization of responsibilities for administrative
tasks at the individual locations of the Schoen Clinic group
will make decision-making much faster and processes more
efficient, and promote communication between hospitals.
Simplified organization chart of the
Schoen Clinic group
Dieter Schoen
Family
Majority

CGP Peggy
S.á.r.l.
Minority

Schoen Clinic group
Schön Klinik SE

Schön Klinik
Geschäftsführungs
SE

Schön
Klinik Holding SE
Schön
Klinik Roseneck
SE & Co. KG

> Group holding
company
> Hospital holding
company
> Holding of hospital
shares
> Operational
hospitals

Schön Klinik SE, based in Prien am Chiemsee, is the
group’s parent company. It provides commercial services
for the hospitals as well as specialist expertise for certain
functional units. Together with Schön Klinik Holding SE
it also holds and manages the shares in the individual
hospital companies. Schön Klinik Geschäftsführungs SE
manages the hospital companies’ operating activities as
the general partner.

1) Adjusted for effects relating to other periods
2) Cost weighting for the billing of inpatient medical services
3) Sources: FOCUS Health “Top Hospitals 2020” (08/2019), FOCUS Health “Consultant List 2019” (April 2019)
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With respect to changes in the corporate structure in the
fiscal year, please refer to our comments under “Basis of
consolidation” in the notes to the consolidated financial
statements.

existing local networks. Schoen Clinic also follows its
strategy of strong specialization in its core fields in other
countries.

Strategy
Schoen Clinic follows a strategy of sustainable growth in
the fields of mental health, neurology and orthopedics, as
well as selected aspects of surgery and internal medicine.
By systematically expanding the range of services offered
by the hospitals with the aim of covering the entire chain
of treatment, Schoen Clinic hopes to build on its market
position in these fields. At the same time, Schoen Clinic
plans to network with other service providers, including
those in other sectors, in order to provide consistent
treatment to an excellent medical standard. To this end,
Schoen Clinic has established medical treatment centers at
selected locations in order to provide graduated care and to
network inpatient and outpatient care, and promoted the
creation of digital treatment services.

Economic report

Throughout Germany, more than 800 patients every
week already use the successful MindDoc online therapy
program, which treats patients with mental disorders via
video conferencing and online chatting. We conduct more
than 1,600 online therapy sessions every month. MindDoc
is in such demand nationwide that in 2019 we added a
location in Berlin in addition to the one in Munich. Schoen
Clinic now works with 130 insurance fund-certified partner
practices throughout Germany, which carry out the personal
diagnosis sessions. With the acquisition of the Berlin-based
start-up Aurora Health on 1 October 2019, Schoen Clinic
has added the leading global depression app Moodpath to
its range of digital services for mental health treatment.
Schoen Clinic’s goal is for its hospitals to operate at a high
level of capacity utilization in a way that is economically
stable and sustainable. Schoen Clinic is constantly
developing its existing facilities by means of an extensive
program of investment. By building and extending
operating theaters and wards, and continuing to invest
in medical technology and infrastructure, the Company
creates a framework for excellent medicine and optimized
procedures in order to meet the needs of its patients and
employees, and also the growing demand for treatment in
a Schoen Clinic.
In the future, Schoen Clinic’s domestic focus will be
on achieving organic growth by increasing capacity,
expanding its specialization and the structured cultivation
of the market. This growth will be supplemented by the
targeted acquisition and integration of individual hospitals.
The Company is particularly interested in hospitals or
groups of hospitals that give it access to new markets and
regions, and also represent a useful addition to the existing
portfolio. In addition to domestic growth, Schoen Clinic
also establishes specialized hospitals in other countries –
either by setting up new hospitals or by acquiring hospitals
that are already established on the market, as well as
establishing and expanding strategic partnerships with

Market and competition
The German economy as a whole is experiencing its eleventh
year of growth. Gross domestic product saw minimal growth
of 0.5 per cent in 2019, and the German Federal Ministry of
Economics and Technology expects this to rise to 1.0 per
cent in 2020. According to the German Federal Statistical
Office, despite the relative weakness of the economy, the
unemployment rate stood at 3.4 per cent in January 2020.
The German healthcare market is of great economic
significance to Germany as a place to do business, and is
only sensitive to economic fluctuations to a limited extent.
According to the German Federal Ministry of Economics
and Technology, the healthcare sector accounts for more
than 12 per cent of gross domestic product with gross value
added of EUR 369.8b, and is a growth segment, job creator
and source of revenue for the German economy.
The challenges in the healthcare sector include attracting
consultants and nurses in the face of a shortage of
specialists, and increased government regulatory
measures, which are having an increasingly negative
impact on operators in the healthcare market. Legislative
measures such as the KHSG [“Krankenhausstrukturgesetz”:
German Hospital Structure Act], reduced compensation
for services for orthopedic patients where substantial nonpersonnel costs are incurred, the sliding fixed cost discount
(“Fixkostendegressionsabschlag”) and the minimum nurseto-patient ratios introduced in 2019 as well as the PpSG
[“Pflegepersonal-Stärkungsgesetz”: Nursing Staff Support
Act] are having a negative impact at an operating level.
In the UK, economic growth is expected to be positive in
2020 as well, with an increase in gross domestic product of
approximately 0.4 per cent. This is above all reflected in the
unemployment rate, which is at its lowest level since 1974.4)
Unlike in Germany, the UK’s healthcare market is financed
by taxes. The National Health Service (NHS) not only
pays for most of the services (NHS England, NHS Clinical
Commissioning Groups), but also provides them (NHS
Foundation Trusts). The market for private and charitable
service providers is highly consolidated with large hospital
chains in the fields of orthopedics and psychiatry that are
relevant for Schoen Clinic.
Despite increased spending on healthcare, there are
shortages in the UK’s healthcare sector. This has resulted in
long waiting lists in the public sector, making the populace
more willing to avail themselves of self-funded services.
NHS emergency hospitals are also finding it more and more
necessary to outsource services to private hospitals in order
to reduce their waiting lists.

4) Source: https://www.ons.gov.uk/employmentandlabourmarket/peoplenotinwork/unemployment/timeseries/mgsx/lms

Business performance
In the past fiscal year, Schoen Clinic continued to expand
its range of services, which increased at almost all of its
hospitals. Schoen Clinic London, which opened in August
2018, contributed for the first time to this increase in
services in its first full fiscal year.
Schoen Clinic successfully completed important construction projects in 2019. These include the construction of the
surgical ward at our hospital in Hamburg Eilbek, as well
as the extension of Schoen Clinic Bad Aibling Harthausen.
The renovation of Schoen Clinic Düsseldorf was also driven
forward.
One consequence of our growth and specialization in our
German hospitals are negative financial effects from the
reduced budget overrun adjustment (“Mehrerlösausgleich”)
as well as fixed cost discounts in the form of write-downs
on treatments involving substantial non-personnel costs
such as orthopedic interventions.
Demand from international patients for medical services fell
sharply in comparison to the prior year, which is reflected in
revenue and non-personnel costs.
In addition to its core German market, Schoen Clinic once
again built up its presence in the UK. Schoen Clinic York
has been part of the hospital group since 1 January 2019.
It treats patients with eating and complex personality
disorders, and consists of two wards that were acquired
by “The Retreat York”. Schoen Clinic Chelsea opened at
the end of March 2019 after successfully registering with
the Care Quality Commission (CQC). This new mental
health outpatient unit treats adults with eating disorders,
depression and anxiety disorders, as well as children and
young people with eating disorders.
Revenue rose by EUR 49,841k (6.0 per cent) in comparison
to the prior year. The growth that was achieved fell short of
expectations (budget target: 12.0 per cent). Among other
things, this was because case numbers were lower than
planned. Although plans had been made for a 10.0 per
cent increase in inpatient cases, growth of just 4.6 per cent
was achieved. This was mainly due to a sharp fall in the
number of international patients treated, and the delayed
commissioning of the new building at Schoen Clinic B
 ad
Aibling Harthausen.
While the increase in the cost of materials was disproportionately low (5.0 per cent), the forecasts from the prior
year regarding a disproportionately low increase in personnel and other administrative expenses, an increase in the
EBITDA margin and the realization of a consolidated net
profit failed to materialize. From a personnel perspective,
this is partly due to the radical restructuring of the Company’s head office, which incurred extraordinary personnel
expenses in the low tens of millions.
Schoen Clinic has had a very challenging year, with farreaching changes in its management and structure. The

Executive Directors firmly believe that the implemented
measures have laid the groundwork for future success, and
also provide the necessary foundation for a better fiscal year
in 2020.
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Range of services
continuously expanded
Therapy and Training
Centre in Hamburg

Neurological Day Clinic for Dementia in Munich
Schoen Clinic opened the first neurological day clinic for
dementia patients in Munich in May 2019. The Day Clinic and
the affiliated Outpatient Clinic for Cognitive Disorders offer
help for those affected and their relatives and rely on a structured treatment concept that reactivates the patients’ abilities.
Thanks to the connection to the neurological department at
Schön Klinik München Schwabing, the Day Clinic can make use
of all diagnostic possibilities and the multi-professional
network.

This page is not part of the audited consolidated financial statement.

Schön Klinik Hamburg Eilbek has
been offering a new interdisciplinary Therapy and Training
Centre (TTC) since October 2019.
Experienced physiotherapists
and sports scientists support
patients with joint and back
problems through physiotherapy
and m
 edical exercise therapy. The
highlight is the u
 ltra-modern gait
laboratory to analyse functional
motion sequences, which is the
only one of its kind in the
Hanseatic city.
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Assets, liabilities, financial position and
financial performance
Financial performance
In 2019 the total operating performance (revenue plus
changes in inventories, government grants and subsidies,
and other own work capitalized) rose by EUR 37.4m (up
4.5 per cent) to EUR 874.0m. Hospital services (including
changes in inventories) rose 4.7 per cent to EUR 755.7m,
making up the largest share of the total operating
performance (86.5 per cent, prior year: 86.1 per cent). At
9.3 per cent, the share of elective services in total operating
performance (prior year: 9.5 per cent) increased by 2.4
per cent in the fiscal year. As part of the Germany-wide
drive towards outpatient treatment, discussed in the 2019
Krankenhaus Rating Report, the proportion of outpatient
services increased by one percentage point on the prior year.
The absolute increase in revenue from outpatient services is
attributable to the acquisition of more registered doctors in
this division. Overall, the breakdown of individual services
changed only marginally in comparison to the prior year.
Personnel expenses rose by EUR 51.6m or 9.8 per cent in
comparison to the prior year to EUR 577.5m (prior year:
EUR 525.9m), outpacing the increase in total operating
performance. The ratio of personnel expenses to total
operating performance came to 66.1 per cent for 2019
(prior year: 62.9 per cent). In addition to increases due to
collectively bargained wage agreements from a significant
strengthening of the care sector by increasing the
corresponding number of personnel, this development
results from the comprehensive restructuring of the head
office. Non-personnel costs increased by EUR 22.6m to
EUR 273.7m (9.0 per cent). The ratio of non-personnel
costs to total operating performance deteriorated by 1.3
percentage points to 31.3 per cent. This was due to a weaker
increase in prices in relation to the increase in costs in the
diagnosis-related group (DRG) system.
The operating result (EBIT) of the Schoen Clinic group fell
by EUR 24.0m to EUR – 37.7m (prior year: EUR –13.6m).
Consolidated income statement in
EUR m

2019

2018

Total operating performance5)
Other income
Personnel expenses
Cost of materials
Income from investment subsidies
Amortization, depreciation and
impairment losses on fixed assets
Other operating expenses5)
Non-operating result

874.0

836.7

28.7
– 577.5
– 177.5
17.5

17.0
– 525.9
– 166.8
16.7

– 110.4
– 96.2

– 106.9
– 84.2

3.7

0

Operating result (EBIT)
Financial result

– 37.7
– 24.1

– 13.6
– 24.3

Earnings from ordinary activities
(EBT)
Taxes

– 61.8

– 37.9

– 4.3

0.5

Group net loss for the year

– 66.1

– 37.4

5) adjusted for non-period effects

Figures as % of total operating
performance

2019

2018

Personnel expenses ratio
Non-personnel costs ratio
Operating result (EBIT)
Earnings from ordinary activities (EBT)

66.1
31.3
– 4.3
– 7.2

62.9
30.0
– 1.6
– 4.5

Adjusted profit in EUR m

2019

2018

EBIT
As % of total operating performance
Income from the financing of hospitals
Amortization, depreciation and
impairment losses on fixed assets

– 37.7
– 4.3%
– 17.5

– 13.6
– 1.6%
– 16.7

110.4

106.9

EBITDA, adjusted
As % of total operating performance

55.2
6.3%

76.6
9.2%

As in the prior year, there were long-term foreign currency
loans in Swiss francs (CHF) for four of our hospitals as of
31 December 2019. These have been hedged in full with
respect to currency and interest risks until the respective
agreements expire. No currency effects from this were
recognized in the reporting year. The funds for investing in
facilities in the UK were financed in euros and secured by
derivative financial instruments (interest rate swaps) until
December 2019. The hedging relationships were terminated
upon the transition of group financing for group companies
in the UK, which took place after this date.
EBITDA, as a key performance indicator, contains positive
foreign currency translation differences (GBP) amounting
to EUR 3.7m, and restructuring expenses (personnel
expenses) with a negative effect on earnings of EUR 16.1m.
Assets and liabilities
The total assets of the Schoen Clinic group amounted to
EUR 1,677.4m on 31 December 2019. This is EUR 68.7m
or 3.9 per cent below the figure for 31 December 2018
(EUR 1,746.1m).
The ratio of fixed assets to total assets decreased slightly
from 87.9 per cent to 87.2 per cent during the fiscal year.
The reported goodwill was reduced from EUR 380.2m to
EUR 348.6m due to amortization, while property, plant
and equipment and financial assets fell by EUR 18.4m and
EUR 21.8m respectively. The decrease in financial assets
almost solely relates to the offsetting of a receivable of
Schön Klinik SE against liabilities of Schön Klinik SE
arising from profit participation rights of EUR 22.3m. The
aforementioned change in property, plant and equipment
can above all be attributed to the progress of construction
projects at Schön Klinik Bad Aibling SE & Co. KG and Schön
Klinik Hamburg SE & Co. KG and the related decrease in
prepayments and assets under construction. This was
countered by construction activities, particularly at our
hospitals Roseneck in Prien am Chiemsee and Düsseldorf.
Investment in property, plant and equipment including
subsidies, and maintenance and servicing expenses for
property, plant and equipment amounted to EUR 70.8m

(prior year: EUR 83.0m) and EUR 22.7m (prior year:
EUR 21.3m) respectively in the fiscal year. Investment was
high again at 8.0 per cent of total operating performance
(prior year: 9.9 per cent), or 11.4 per cent (prior year:
12.7 per cent) including maintenance and servicing. The
net investment ratio (net investment in property, plant and
equipment/depreciation of property, plant and equipment)
amounted to 110.4 per cent in 2019 (prior year: 135.6 per
cent), or 145.9 per cent (prior year: 170.7 per cent) including
maintenance and servicing.
Current assets (including prepaid expenses) increased by a
total of EUR 3.8m or 1.8 per cent to EUR 214.7m (prior year:
EUR 211.0m). The inventories contained therein mainly
include fixed values for raw materials, consumables and
supplies as well as DRG inpatient services that cannot be
billed yet.
Receivables and other assets fell marginally by 0.6 per cent
from EUR 170.7m to EUR 169.7m. Overall, the balance of
receivables from operating activities of the group developed
positively and could be reduced significantly.
Trade receivables came to EUR 122.7m, 7.6 per cent below
the figure of EUR 132.5m for the prior year.
The decrease in receivables pursuant to KHG [“Krankenhausfinanzierungsgesetz”: German Hospital Financing Act]
by EUR 10.7m is primarily attributable to specific subsidies
used for construction works in 2019 and the associated payments received. Accordingly, liabilities pursuant to KHG
also decreased by EUR 34.8m or 46.0 per cent to EUR 41.0m.
At EUR 36.9m, other assets as of 31 December 2019 were
EUR 18.7m or 102.3 per cent above the prior-year figure,
mainly due to the reclassification of property held for sale
from property, plant and equipment.
Financial position
Capital structure
As of 31 December 2019, group equity amounted to
EUR 550.2m, following EUR 640.5m as of the prior-year
reporting date. The decrease of EUR 90.3m or 14.1 per cent
is largely attributable to the consolidated net loss for 2019
of EUR 66.1m. The equity ratio stands at 32.8 per cent (prior
year: 36.7 per cent) of total capital, which is a decrease
of 3.9 percentage points in relation to the ratio as of
31 December 2018. The special item for investment
subsidies relating to fixed assets increased by EUR 32.0m
to EUR 186.8m (prior year: EUR 154.8m). Including the
special item for investment subsidies relating to fixed
assets, the equity ratio of 43.9 per cent (prior year: 45.6 per
cent) decreased only slightly and remains at a high level.
Long-term debt capital rose by EUR 70.8m or 12.9 per
cent in comparison to the prior-year reporting date, from
EUR 547.7m to EUR 618.5m. This increase largely stems
from the refinancing of current liabilities to banks as noncurrent loans. The bond amounting to CHF 100m that
matured in May 2019 was settled as per contract. As followon financing, the Schön Klinik SE issued a two-tranche

bond with a total volume of CHF 80m and maturities of
three and five years respectively. Current debt capital fell
by EUR 81.3m in comparison to the prior-year reporting
date, to EUR 321.9m, primarily as a result of this follow-on
financing of the bond.
Liquidity
In fiscal year 2019, the Schoen Clinic group generated
positive cash flow from operating activities amounting
to EUR 79.7m (prior year: EUR 92.7m). The decrease was
mainly caused by lower consolidated earnings due to
higher costs.
The positive cash flow from operating activities was in
turn offset by negative cash flow from investing activities
of EUR 80.2m (prior year: EUR 110.3m). The significant
decrease in cash outflow resulted from the completion of
major individual construction projects.
Cash flow from financing activities amounted to EUR 26.6m
(prior year: EUR 168.8m). In addition to the follow-on
financing for the bond that had matured amounting to
CHF 80m, two bilateral loans with a total volume of
EUR 40m were taken out, and a promissory note loan with
a volume of EUR 30m was issued. No payments were made
to shareholders during the fiscal year (prior year:
EUR 16.8m). The negative balance of cash and cash
equivalents fell accordingly by EUR 19.8m in fiscal year
2019, and amounts to EUR – 48.6m (prior year: EUR – 68.4m).
Please refer to the statement of cash flows in the consolidated
financial statements for further information.
As of 31 December 2019, the group had access to working
capital and money market trading lines totaling EUR 142.0m
(prior year: EUR 122.0m), some of which can also be utilized
in the form of a bank guarantee. A dedicated bank guarantee
amounting to EUR 4.0m is also available. EUR 5.6m of these
lines of credit (prior year: EUR 4.7m) had been utilized in the
form of bank guarantees.
Capital expenditure
Additions to intangible assets and property, plant and
equipment totaled EUR 77.5m in fiscal year 2019. Much
of this investment went toward expanding capacity,
optimizing productivity and replacing fixed assets, and
also includes long-term construction projects. In 2019, this
in particular includes the extension of Schoen Klinik Bad
Aibling Harthausen, which opened in May 2019, the new
operation theater wing at Schoen Klinik Hamburg Eilbek,
and the investments in the new mental health units in
London Chelsea and York. Much of the planned investment
will be financed using funds from operating activities.
Overall statement concerning the development of
business and position of the group
Fiscal year 2019 was characterized by increased costs that
were not entirely offset by increases in income, resulting in
a reduction in net profit.
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Expansion of the digital
treatments available

With the takeover of the Berlin start-up Aurora Health on
1 October 2019, Schoen Clinic is expanding its range of
digital treatments in mental health to include the world’s
leading depression app, Moodpath. With more than
2.5 million downloads in 60 countries, Moodpath is
already the leading app for detecting and self-managing
depression worldwide. T
 he aim is to jointly develop a
leading European e-mental health platform in order to
cover other mental health issues in the future.

This page is not part of the audited consolidated financial statement.

More than 800 patients per week throughout Germany
 lready use the successful online therapy programme
a
MindDoc, which treats patients with mental illness
patterns via video conferencing and chat. MindDoc is in
such demand throughout Germany that, in addition to
the location in Munich, there has been a further location
in Berlin since 2019. In the meantime, Schoen Clinic is
working with 130 partner practices throughout Germany
that are licensed to pay health insurance companies and
carry out personal diagnostic consultations. As a result,
almost complete coverage is achieved in Germany.

20 – Group management report

Group management report

In order to measure psychiatric and mental health hospital
services in Germany, services received are recorded on
the basis of PEPP, days in attendance, and the number of
patients and cases. The day mix index (DMI) is calculated
in the same way as for somatic therapy. In the UK healthcare
market only case numbers and patient days are analyzed.
Schoen Clinic’s valuation ratios and case numbers
Germany
Sum of valuation ratios
Discharged cases (inpatient)
Day Mix
United Kingdom
Discharged cases (inpatient)
Days of hospitalization

6) Values are
 based on extrapolation 2019

20196)

2018

126,820

123,981

110,910

106,502

581,594

589,805

20196)

2018

952

230

17,578

9,880

Return rate

2017-Q1

57.4%

79.2

2017-Q2

58.9%

78.7

2017-Q3

57.7%

77.5

90 %

2017-Q4

56.3%

76.1

80 %

2018-Q1

55.1%

77.9

70 %

2018-Q2

57.0%

77.6

60 %

2018-Q3

57.4%

77.2

50 %

2018-Q4

54.0%

76.8

40 %

2019-Q1

54.8%

78.9

2019-Q2

52.8%

77.7

2019-Q3

51.0%

77.8

In addition to measures specific to each hospital, the
questionnaires are used among other things to determine
the Net Promoter Score (NPS). As well as analyses and
comparisons, this figure is also used to measure the impact
of measures to improve patient satisfaction.

79 %
64 %

70 %

80 %

85 %

70 %

30 %
20 %
10 %
0%

The trend for NPS shows that Schoen Clinic is already at a
consistently high level despite a highly competitive market.
Employee satisfaction
In addition to patient satisfaction, the satisfaction of the
Company’s employees is another, important indicator for
measuring the Company’s success. In this context, Schoen
Clinic has been using the services of the Great Place to
Work Institute (GPTW) for several years now. GPTW’s
comprehensive surveys provide important findings and
insights on credibility, fairness, respect, team spirit and
pride at work, and also facilitate benchmarking between
locations and competitors. The results are published
openly, both internally and externally.

Schön Klinik
Bad Arolsen

The processes and technologies used to measure patient
satisfaction are constantly being refined. Until the end of
2018, patients were asked about their health before and
after treatment entirely using paper questionnaires. A pilot
project for digitally recording questionnaires using a smart
phone or tablet was launched at the start of 2019. We expect
an ever higher return rate in the years ahead.

% agree “Overall it is a very good place to work”

Schön Klinik
Bad Bramstedt

In addition to the sum of the valuation ratios, the number
of inpatients and cases is also recorded. Dividing the sum
of the valuation ratios by the number of inpatient cases
gives the case mix index (CMI). This figure represents the
average case severity, and correlates with a department’s
performance capacity during a particular period.

Quarter

Schön Klinik
München Schwabing

Valuation ratios and case numbers
In the German DRG (Diagnosis Related Groups) system,
the sum of the valuation ratios is an established KPI for
determining performance. The valuation ratio indicates the
economic severity of a medical case. Multiplying this by
the state base rate gives the income per DRG, also at the
department or hospital level. The sum of the valuation ratios
is a good indicator for measuring economic performance
before pricing effects, and therefore also for assessing
medical and commercial quality.

NPS recommendation

In the most recent survey for the year 2019, five locations
achieved approval ratings of 70 per cent or more in response
to the question of whether they were a very good place to
work (see figure). Four hospitals (Schoen Clinic facilities in
Bad Arolsen, Bad Bramstedt, Munich Schwabing and
Roseneck) are expected to receive awards in the various
different categories at this year’s awards ceremony in
spring 2020.

Schön Klinik
Roseneck

Schoen Clinic also uses non-financial in addition to financial
indicators. These non-financial indicators are established
KPIs that are used for both controlling and planning
processes. Most non-financial indicators are recorded on
a case-by-case basis, aggregated by department, hospital,
region and segment for management purposes, and
provided to managers each month.

Schoen Clinic has been measuring the satisfaction of every
patient at every location for more than 30 years. This is also
reflected in the consistently high return rate.

Schön Klinik Berchtesgadener Land received multiple
honors for the quality of its HR work and management
culture in 2019 (basis: 2018 survey results). It received the
three awards7) “Best Employer, Health & Social”, “Germany’s
Best Employer 2019” and “Best Employer, Bavaria”.

Schön Klinik
München Harlaching

Non-financial indicators

Patient satisfaction
In addition to the qualitative KPIs, measuring patient satisfaction is a key indicator of the Company’s performance.
Conducting a routine survey of patients gives a clear record
of efforts to provide a tangible patient experience, and identifies potential for improvement. This is used to determine
measures aimed at achieving constant recommendations
and improving patient satisfaction.

2019 benchmark of the
healthcare and social sectors

With a 4.7 per cent decrease in fixed assets and current
assets that have barely risen (up 1.8 per cent), the composition of assets has not changed significantly overall. At
EUR 550.2m, the capital structure reflects a decrease in
equity of EUR 90.3m, while the special item for subsidies pursuant to KHG and government assistance increased by a total of EUR 32.0m. Liabilities decreased by
EUR 25.7m to EUR 737.1m year on year. The change in cash
and cash equivalents amounted to EUR 26.1m (prior year:
EUR 150.3m). Operating cash flow was clearly positive in
2019, as in the prior year.

Forecast
Market observation and outlook
The healthcare sector is a key market within the German
economy, accounting for 11.5 per cent of GDP (2017).
According to the German Federal Statistics Office,
EUR 375.6b was spent on healthcare in Germany in 2017.
This is equivalent to EUR 4,544 per inhabitant.
The healthcare market is growing at an above-average
rate. According to the German Federal Statistics Office,
spending on healthcare rose 4.7 per cent year-on-year in
Germany in 2017. GDP, on the other hand, only increased
by 2.2 per cent in the same period. This reflects the
healthcare sector’s stabilizing effect, and its significance
for Germany’s economy.
In its report on the development of income and spending in
the statutory health insurance sector, the statutory health
insurance forecast group projects takings of EUR 240.3b in
2020. Taking the current legislative process into account,
the German Federal Health Ministry expects statutory
insurers to spend EUR 256.8b. This represents a shortfall
of around EUR 16.6b. The statutory health insurance
forecast group is therefore forecasting an average additional
contribution of 1.1 per cent in 2020. This contribution is
expected to be shared equally between employees and
employers, or pensioners and pension providers.
According to the current 2019 Krankenhaus Rating Report,
the risk of insolvency for German hospitals has risen in
comparison to the prior year. In 2017, 12 per cent of
hospitals were in a critical situation with a raised risk of
insolvency. In 2016 this figure still stood at 7 per cent. This
was most likely mainly due to a 0.5 per cent fall in inpatient
case numbers in 2017. The rating shows that large hospitals
with a high degree of specialization and hospitals run by
private organizations or charities achieve better financial
results.
While hospitals in the eastern German federal states are
in a good position economically, the financial performance
of hospitals in the western states remains critical. This
is due to unfavorable hospital structures consisting of
many small units, an over-concentration of hospitals, and
insufficient specialization. Hospitals in the states of Lower
Saxony, Bremen, Baden-Württemberg, Hesse and Bavaria
are particularly affected by this problem.
According to the 2019 Krankenhaus Rating Report, there
will be a shortage of specialists in the healthcare and social
sectors in the years ahead. Reducing rates of part-time work,
upgrading the nursing profession with the assumption
of greater responsibility, promoting the immigration of
qualified workers, and in the long term, robotic assistance
and artificial intelligence are viewed as potential solutions
to this problem.

7) Source: www.greatplacetowork.de
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The new statutory regulations introduced by the German
federal government and effective since January 2019
(PpUGV, PpSG) are also having far-reaching effects, and
could increase both competition for nursing staff and
personnel costs while also leading to the rationing of health
services. We expect this to result in a higher pressure on
margins.
The healthcare sector is also a key industry in the UK,
accounting for 9.6 per cent of GDP (2017). According to
the Office for National Statistics, GBP 197.4b was spent on
healthcare in 2017. This is a year-on-year increase of 3.3
per cent, and is equivalent to GBP 2,989 per inhabitant.
Healthcare spending increased by 3.5 per cent p.a. on
average between 2013 and 2017. One key difference from
the German healthcare market is that the healthcare market
was also affected by the 2009 financial crisis.
While healthcare spending rose by an average of 7.4 per
cent p.a. in the years leading up to the crisis (2006 to 2009),
between 2010 and 2012 this fell to average annual growth
of 1.6 per cent. This was partly due to the difference in how
the healthcare systems are financed. It is not yet possible to
say what impact Brexit will have on healthcare spending.
In June 2018, however, the government decided to increase
the NHS budget by 3.4 per cent a year for the next five years
(GBP 139b in 2019/20, GBP 143b in 2020/21).
In its Private Acute Healthcare Report, Laing Buisson
estimates that total income in the acute hospital market
amounted to GBP 72b in 2017. Of this amount, 8 per cent or
GBP 5.8b is generated by private hospital operators, which
includes Schoen Clinic London. The revenue generated
by private clinic operators is expected to rise 4.5 per cent
by 2020. Of the projected financing of GBP 5.8 b, the NHS
accounts for 32 per cent, private patients 24 per cent and
private medical insurance 45 per cent. The proportion
accounted for by the NHS, and also by private patients on
account of the long waiting times (up to several months8)),
is expected to continue growing in the years ahead. The
proportion accounted for by private medical insurance
will continue to fall in the future, as it has done for the last
10 years. Schoen Clinic London specializes in orthopedics,
and only treats private patients and patients with private
medical insurance.
According to Laing Buisson’s Mental Health UK Market
Report, however, private hospital operators are important in
the inpatient, psychiatric healthcare market. In 2018, GBP
1.8b was generated by independent institutions including
Schoen Clinic’s facilities in Birmingham, Chelsea and York.
The financing of this GBP 1.8b is dominated by the NHS
(90 per cent). The proportions of private patients and private
medical insurance (10 per cent each) are much smaller than
in the private acute hospital market.
Outlook for Schoen Clinic
Schoen Clinic is still pursuing the goal of providing excellent
medical care in its hospitals while retaining its performance
level, and continuing to reinforce its market position at
its various locations. The focus of growth activities is on

8) Source: www.nhs.uk
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expanding inpatient emergency care in our core areas, as
well as increased networking with related stages of care.
The primary goal is to achieve internal growth and to
continue to develop the hospitals by means of past and
current investment measures, systematic communication
of the offerings to the market, and tailoring the treatment
on offer to clinical patterns and therefore to the patients’
needs. Further increase in income will be achieved by
consistently focusing on excellent medicine, combined
with the high utilization of capacities and stricter cost
management. In addition, the possibilities of further
acquisitions are reviewed continuously and selectively in
Germany and abroad. Furthermore, growth is targeted by
establishing specialized hospitals outside Germany.
The Executive Directors believe that Schoen Clinic is
following the right strategy and has positioned itself
successfully on the market. For fiscal year 2020, a 6.6 per
cent increase is expected in total operating performance,
mainly driven by price and quantity-related effects. Due
to the measures implemented, personnel expenses and
cost of materials are expected to increase at a slower rate.
As a result, Executive Management expects a significant
increase in EBITDA, while the consolidated result is
expected to be slightly negative due to amortization of
goodwill, which remains high.
This forecast is based on the assumption that the stable
conditions on the market will persist, and takes into account
the effects of the KHSG, the PpSG and the minimum nurseto-patient ratios. Actual trends may differ from the forecast
on account of the opportunities and risks described below,
or if the assumptions mentioned prove inaccurate.
Depending on its exact consequences for our hospitals
in Germany and the UK, the coronavirus pandemic is
expected to have a significant impact on important KPIs
such as EBITDA and the structure of equity.
The pandemic poses risks to the occupancy rates of our
hospitals because elective cases can no longer be treated
during the crisis. It also cannot be ruled out that patients
at our mental health facilities will interrupt their treatment
and leave hospital so that they do not have to accept the
hospital management’s restrictions (ban on visitors, going
out).
On the other hand, there will be income from the treatment
of coronavirus patients if the number of patients requiring
treatment increases. The volume of income depends on the
severity of the disease, and cannot currently be projected
with respect to the treatment of coronavirus patients.
Finally, the German federal government plans to provide
financial support to hospitals due to lost earnings on the
basis of the cabinet resolution drafted on 23 March 2020,
which is to be ratified by 27 March 2020. Essentially, each
hospital will receive EUR 560 in state subsidies per day
lost (= difference between average occupancy in 2019 and
occupancy from 16 March 2020).

The UK government will have our hospital in London run
by the NHS during the coronavirus crisis and reimburse the
costs to us.
The exact financial consequences of the coronavirus
pandemic cannot be projected at present because the
effects are difficult to estimate. However, we assume
that the financial risks associated with the coronavirus
pandemic will remain manageable thanks to government
measures.
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Schön Klinik Hamburg Eilbek is
the first institution in the whole
of northern Germany to use a
high-resolution, intraoperative CT
device for spinal operations. The
Airo® mobile CT scanner provides
razor-sharp images of the inside of
the human body during surgery
and supports physicians in
surgical decisions and minimally
invasive procedures. In combination with a navigation device,
complex spinal operations can be
performed even more precisely
and safely and with less stress on
the patient.

This page is not part of the audited consolidated financial statement.
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New dimension in surgery
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Risk and opportunities report
Risk management system
Objective
The purpose of the risk management system is to protect
Schoen Clinic against events or developments that could
jeopardize the Company’s ability to continue as a going
concern. Schoen Clinic’s risk management activities
are based on the Company’s goals and designed as an
integrated risk management system that covers all of the
Company’s divisions and hospitals. The responsibilities of
the various divisions and departments within the hospitals
are preserved.
As part of a structured process throughout the group, risks
are identified and evaluated in terms of their likelihood and
potential severity, measures are implemented to avoid or
mitigate them, and both the risks and the measures are
monitored. In the field of clinical risk management, this
is done by means of the CIRS (Critical Incident Reporting
System) implemented at all of our group’s hospitals,
systematic case analyses, and the processing of incidents.
The Healthcare Failure Mode and Effect Analysis (HFMEA)
of the VA National Center for Patient Safety (NCPS) is used
to quantify this in terms of harm to patients, employees,
reputation, image, monetary losses and legal risks. At
the same time, corresponding countermeasures are
implemented.
This process is carried out every six months. The focus
is on the ongoing monitoring and management of the
countermeasures in order to prevent or at least mitigate the
negative consequences of the identified risks if possible. All
units must work together closely on the basis of trust in
order to ensure this. That is why enhancing Schoen Clinic’s
culture of dealing with mistakes is crucial in this regard.
Specifically, risk management at Schoen Clinic means:
∙ The greatest possible patient safety during medical care
∙ Optimizing employee safety
∙ Protecting facilities and other material assets
∙ Safeguarding long-term commercial success
Structure
Risk management is an essential element of the specific
tasks of every specialist department, which is why there are
already both central and decentralized structures in place
with primary responsibility for reporting and evaluating
risks. The Law, Risk Management and HR unit is responsible
for monitoring reported risks and activities, coordinating
all operating risk management activities, advising the unit
heads and hospitals, analyzing risk-related activities and
reporting to the Executive Management.
Avoiding and mitigating risk
Insurance has been taken out to cover potential liability
risks and claims in order to ensure that risks arising during
ongoing operations are limited and prevent consequences
from claims that could jeopardize the Company’s ability
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to continue as a going concern. In terms of finances,
the risk management goals and methods are defined
by Schoen Clinic’s financial risk policy. The goal of
financial management with respect to the monitoring and
management of market price risks is to conclude suitable
financing and hedging instruments to offset these risks.
Financial risks are covered by means of professional
financial management and treasury activities. Schoen
Clinic demonstrates its financial stability by means of
the sustainable and conservative structuring of financial
instruments, and an annual company rating from Euler
Hermes. Interest fluctuation and market price risks
are evaluated centrally for the entire group. The main
instruments used to limit interest rate fluctuation risks are
interest rate swaps (which convert variable interest flows
into fixed interest flows), and currency and cross-currency
swaps (which mitigate unfavorable exchange rate trends in
the relevant foreign currencies).
Integrated planning and reporting systems are used
to calculate the relevant indicators. This is used as the
foundation for internal management and internal and
external reporting to our financing partners.
Market-related risks
Regulatory risks
The German hospital market faced fundamental, structural
problems in the healthcare sector in the past fiscal year, in
which a demographically induced increase in demand and
ongoing medical progress came up against limited and
increasingly tight public budgets for health services. Schoen
Clinic is largely actively in the field of acute care, and
provides treatment to all patients with statutory and private
insurance as part of the statutory health care mandate. The
group sees regulatory risks arising in particular with respect
to statutory changes in the compensation paid for hospital
services, structural requirements, case documentation
requirements or settlement processes. These affect all
hospitals in Germany with a public health care mandate.
There are signs of the tightening and increasing uncertainty
of regulations, particularly as a result of the Hospital
Structure Act, the Nursing Staff Support Act and the
Nursing Staff Minimum Ratio Directive in Germany. In the
absence of finalized targets, and given the wide range of
potential interpretations, the planned separation of nursing
costs from the entire financing system of the compensation
and budget calculation schedule in 2020 is not considered
final at present. On account of its specialization, Schoen
Clinic is above all affected by the introduction of minimum
staffing ratios in the field of intensive care. Efforts to recruit
nursing personnel were ramped up considerably in 2018 in
order to ensure that the minimum staffing ratios are
complied with and the planned services can be provided. If
the minimum staffing ratios are extended to other areas of
nursing, given the tight situation on the employment market
for nurses, Schoen Clinic could find it increasingly difficult
to meet the requirements in the long term.

Economic environment
Like any other company, Schoen Clinic is dependent on
general economic conditions such as the rate of inflation,
unemployment, population growth and the appeal of location
factors in a regional, national and international comparison.
The risks posed by general economic conditions are reduced,
however, because Schoen Clinic operates in the healthcare
sector which is fundamentally resistant to economic factors.
Nevertheless, a lasting economic crisis, a deterioration in
the government debt crisis in Europe or macro-political
shifts in the relationship with the Arab gulf states could
change patients’ behavior patterns and their preferences for
healthcare and insurance services.
Competition
The environment in which Schoen Clinic operates is
characterized by intense competition. It is competing with
other private, public and charitable hospitals, with respect
to both the treatment offered to patients and attracting and
retaining specialists.
Risks to the Company
Management of growth
Schoen Clinic intends to grow organically in the future
with its existing hospitals and in addition through selective
acquisitions in Germany and abroad, and by establishing
facilities in other countries. Both organic growth and growth
through acquisition always entail risks to the Company,
which Schoen Clinic manages by means of systematic
planning and implementation processes at every stage of
growth.
Liability, legal and reputation risks
Healthcare institutions regularly face lawsuits relating to
breaches of the duty of care, errors in treatment or other
claims, for example in connection with viral or bacterial
infections. Irrespective of their outcome, legal proceedings
tie up the Company’s resources, and can entail substantial
claims for damages and legal costs as well as damage to
the Company’s reputation. Provisions for ongoing and
pending litigation are calculated based on a realistic
estimate of cash outflow according to the information
available. Depending on the outcome of these proceedings,
claims may arise against Schoen Clinic that are not or only
partially covered by provisions or insurance benefits. These
risks are addressed by means of quality management and
clinical risk management, as well as the active management
of insurance claims.
Attracting and retaining employees
The shortage of qualified managers and employees, and
nursing and medical staff in particular, is fueling competition for specialist personnel. This situation has the potential
to raise personnel costs or temporarily impact treatment capacities. By offering compensation that is in line with the
market, and implementing broad personnel development
and retention measures, Schoen Clinic is constantly endeavoring to attract new employees and retain existing staff.

Infrastructural risks
The implementation of necessary infrastructure measures
may entail substantial investment on the part of Schoen
Clinic. While most of the hospitals that have belonged to
the Schoen Clinic hospital group for some time are free
from deficits in this regard, newly acquired hospitals and
properties in particular may require more measures at first,
which requires corresponding investment.
Financial risks
The financial risks faced by Schoen Clinic mainly consist
of financing and market price risks. Financing risks are
determined by trends on the money and capital markets
and by the Company’s own credit rating as a requirement
for taking out finance. The central financial management
function is in charge of the strategic alignment of the
group’s financing and the management of its short-term
and long-term liquidity and financing risks.
With respect to market price risks, Schoen Clinic is above
all exposed to potential negative trends in interest and
currency exchange rates. The interest rate risks mainly
stem from the financing of a small number of hospital
buildings using variable-rate loans. In order to reduce
these risks, Schoen Clinic has concluded contracts for
derivative interest rate hedging instruments (payer interest
rate swaps) that are adequate in terms of their term and
amount. This means that the interest rate risks arising
from the variable-rate loans are limited by offsetting effects
from the hedging transactions. Currency risks stem from
liabilities in foreign currencies as well as Schoen Clinic’s
business activities in the UK.
Foreign currency loans denominated in Swiss francs, and
the bond issued in 2019, are hedged in full with respect
to currency and interest rate risks until the end of their
terms. The hospitals in the UK are now financed by means
of equity contributions issued by Schön Klinik SE to the
holding company in the UK.
The underlying and hedging transactions are combined
to form hedge units that are not recorded for accounting
purposes due to the application of the “net method”. This
only applies for as long and insofar as effective hedging
relationships are in place.
For trade receivables that were neither impaired nor overdue,
there were no indications that defaults will occur that could
lead to a reduction in Schoen Clinic’s assets. Overdue
financial instruments are always impaired at the portfolio
level for the losses incurred in the portfolios in question. If
there are any indications of anticipated, significant delays
in payment, overdue financial instruments are assessed
individually for any additional necessary impairment and
impairment losses are recognized accordingly.
IT risks
Schoen Clinic’s business activities depend on the smooth
functioning of the IT system and Enterprise Resource
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Planning (ERP) system. In addition to constant maintenance, this requires the ongoing development of these systems. Disruptions to the maintenance of existing systems,
updates of running programs or restrictions on the capacity
of IT service providers have the potential to negatively impact ongoing operations and incur additional costs. At the
same time, opportunities are seen to improve processes
and procedures, and make them more secure, by making
intelligent use of IT infrastructure.
Overall assessment of the risk situation
The Executive Directors do not currently see any risks that
could jeopardize the Company’s ability to continue as a
going concern. In the opinion of the Executive Directors,
the risk management system that is in place ensures that
all identified risks are managed.
Market-related opportunities
The healthcare market is expected to continue growing in
the years ahead due to demographic trends. The financing
provided by statutory insurance funds will remain under
pressure, which could result in the emergence of alternative
systems of compensation as it has in other European
countries. In this environment, Schoen Clinic is focusing on
high-growth indications with its core areas of mental health
disorders, neurology and orthopedics. Schoen Clinic uses
its competitive advantages, such as high case volumes for
certain clinical patterns and the development of innovative
therapy and treatment methods, to gain advantages in
terms of costs and differentiation.
Schoen Clinic seeks to become actively involved in all
specialist committees and bodies that it considers to be
relevant in order to be able to participate in regulatory
changes. This presents an opportunity to identify new
developments at an early stage and respond accordingly.
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The Company will continue to invest in expanding its
infrastructure in order to support internal opportunities
for growth in the years ahead. By optimizing its hospitals’
internal procedures, Schoen Clinic is increasing its
capacities to provide treatment in its core areas of medicine.
Schoen Clinic does not consider growth to be an end in
itself, however, and it is only achieved on the basis of a solid
economic foundation. Integrating and supporting acquired
hospitals is just as important as the constant and ongoing
development of hospitals already belonging to the group.
Continuous improvement processes and a culture of quality are integral components of the Company’s everyday
activities that are put into practice locally by its employees.
The network of hospitals is also an effective foundation
for making further improvements to efficiency by means
of the targeted transfer of know-how and the bundling of
activities.
In order to combat the shortage of specialists, Schoen Clinic
has developed and implemented targeted measures such as
participation in the Great Place to Work competitions, the
“Employee-Led Recruitment” campaign, and systematic
recruitment in other countries. This is an issue that will
become even more important in the future, and therefore
the subject of ongoing development.
As a robust provider with strong operations (EBITDA), we
believe that Schoen Clinic is in a good position to achieve
further targeted growth as a specialized hospital group at
both a national and an international level, and to prevail on
the market as an independent company in the long term.
Prien am Chiemsee, 20 March 2020
The Executive Directors

Company-related opportunities
Schoen Clinic offers state-of-the-art medical care while
remaining highly profitable at an operating level (EBITDA).
One of our core strengths is our ability to achieve medical
quality and profitability thanks to our experience and
intelligent management. This gives rise to opportunities for
growth both in Germany and internationally.

Dr. Mate Ivancic
ˇ ´

Christopher Schoen

Daniel Kunzi
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The independent Great Place to Work
Institute once again honoured Schön
Klinik Berchtesgadener Land for its
outstanding personnel work and
management culture in 2019. Schön
Klinik Berchtesgadener Land took first
place in the “Best Employer Health &
Social Affairs” competitionand received
a special prize for health promotion. In
the cross-industrial ranking “Best
Employers in Germany”, it achieved an
outstanding 5th place for companies
with up to 500 employees. With fourth
place in the cross-industrial ranking
“Best Employers in Bavaria”, ,the
Berchtesgaden hospital is the leaderwithin the health industry in Bavaria. 
In 2020, as many as four hospitals can
look forward to awards in the various
categories. Investing millions for
future-proof locations

This page is not part of the audited consolidated financial statement.

Great Place to Work:
Awards as best employer
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Consolidated balance sheet
of Schön Klinik SE, Prien am Chiemsee, as of 31 December 2019

ASSETS

31 December 2019
in TEUR

31 December 2018
in TEUR

A. FIXED ASSETS
I.

Intangible assets

II. Property, plant and equipment
III. Financial assets

31 December 2019
in TEUR

31 December 2018
in TEUR

144

144

707,695

707,695

16

16

A. EQUITY
376.301

408,626

1,062,594

1,080,985

23,762

45,567

1,462,657

1,535,179

B. CURRENT ASSETS
I.

LIABILITIES

I.

Subscribed capital

II.

Capital reserve

III. Revenue reserves
IV. Equity difference from currency conversion
V.

Inventories

Consolidated balance sheet loss

VI. Subordinated capital

1. Raw materials, consumables and supplies

11,678

9,951

2. Work in progress

22,403

19,131

34,081

29,082

VII. Non-controlling interests

B. SPECIAL ITEM FOR INVESTMENT GRANTS TO FIXED ASSETS

– 2,900

– 1,162

– 157,433

– 91,274

2,700

25,000

0

56

550,222

640,475

186,827

154,828

45,272

41,081

C. PROVISIONS

II. Receivables and other assets
1. Accounts receivable from deliveries and services

132,522

2. Receivables under hospital financing law

9,040

19,763

3. Receivables from affiliated companies

1,006

196

36,950

18,262

169,695

170,743

III. Cash on hand, bank balances

Provisions for pensions

2.

Tax accruals

3.
122,699

4. Other assets

1.

6,402
210,178

7,972
207,796

Other provisions and accrued liabilities

BALANCE SHEET TOTAL

4,560
1,677,395

3,165
1,746,140

12,666

102,391

79,990

149,228

133,737

70,671

81,900

D. LIABILITIES
1.

Bonds

2.

Liabilities to banks

539,999

529,022

3.

Advance payments received on orders

3,193

3,055

4.

Liabilities from deliveries and services

17,694

14,375

5.

Liabilities according to the hospital financing law

40,946

75,757

6.

Liabilities to affiliated companies

7.

Other liabilities

E. RECHNUNGSABGRENZUNGSPOSTEN
C. DEFERRED INCOME

1,565

F. DEFERRED TAX LIABILITIES
BALANCE SHEET TOTAL

1,026

1.,607

63,557

57,098

737,086

762,816

169

55

53,862

54,229

1,677,395

1.746,140

–
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Consolidated income statement

Consolidated cash flow statement

of Schön Klinik SE, Prien am Chiemsee, for the period from 1 January to 31 December 2019

of Schön Klinik SE, Prien am Chiemsee, for the period from 1 January to 31 December 2019

2019
in TEUR
1.

Sales revenues
Income from hospital services

752,465

718,724

Revenue from optional services

81,175

79,254

Income from outpatient services at the hospital

27,043

16,721

User fees for physicians
Other sales
2.

Increase in work in progress

3.

Other own work capitalised

4.

Other operating income

5.

Cost of materials
a) Cost of raw materials, consumables and supplies
b) Cost of purchased services

6.

2018
in TEUR

1,249

1,121

14,074

19,534

876,007

835,354

3,272

1,203

892

87

43,888

20,569

– 113,998

– 110,559

– 63,454

– 56,287

– 177,451

– 166,846

a) Wages and salaries

– 66,055

– 37,422

[+] Depreciation of fixed assets

110,444

106,910

[+] Increase / [–] decrease in provisions
[+] / [–] Other non-cash expenses/income
[–] I ncrease / [+] decrease in inventories, trade receivables and other assets
[+] Increase / [–] decrease in trade payables/received prepayments and other liabilities
[–] Increase / [+] decrease in clearing transactions with affiliated companies
[–] Profit / [+] loss from the disposal of fixed assets

[–] Other investment income
[+] / [–] income tax expense / yield
[+] / [–] income tax payments

– 492,026

– 447,009

– 85,501

– 78,929

– 577,927

– 525,937

2018
in TEUR

Consolidated net loss for the year

[+] Interest expenses / [–] interest income

Personnel expenditure
b) Social security contributions and expenses for pensions and other employee benefits
thereof for pensions TEUR 4,926 (prior year: TEUR 6,137)

2019
in TEUR

Cash flow from operating activities
[+] Proceeds from disposals of intangible assets
[–] Payments for investments in intangible assets
[+] Proceeds from disposals of property, plant and equipment

25,908

11,786

– 15,283

– 16,233

2,614

– 16,968

– 3,916

6,646

– 500

24,292

– 13

– 76

24,155

24,255

– 12

0

3,496

– 3,674

– 1,151

– 6,842

79,687

92,675

122

8

– 6,702

– 6,783

294

620

– 70,830

– 82,981

16,905

15,623

643

1.047

Amortisation of intangible assets from property, plant and equipment

– 110,444

– 106,910

885

599

10.

Other operating expenses

– 113,839

– 87,826

[–] Payments for investments in financial assets

– 1,379

– 22,825

– 37,653

– 13,637

[+] / [–] proceeds from disposals / payments for additions to the consolidated companies

– 3,857

– 251

11.

Other interest and similar income thereof from affiliated companies
TEUR 1,210 (prior year: TEUR 1,248)

1,278

1,311

1,266

– 1,311

12.

Interest and similar expenses thereof from affiliated companies
TEUR 21 (prior year: TEUR 21)

– 25,421

– 25,566

12

0

– 61,796

– 37,892

– 3,496

3,674

– 65,292

– 34,218

– 763

– 3,204

– 66,055

– 37,422

0

– 1,139

[+] Proceeds from the issue of bonds and raising of (financial) loans

0

14,232

[–] Repayment of bonds and (financial) loans

– 105

0

7.

Income from the reversal of special items for investment grants for fixed assets

8.

Result from investment subsidies

9.

13.

Taxes on income and earnings

14.

Profit after tax

15.

Other taxes

16.

Consolidated net loss for the year

17.

Profit attributable to non-controlling interests

18.

Retained earnings of previously non-controlling interests

19.

Withdrawals from capital reserves

20.

Adjustment (prior year withdrawal) from retained earnings

21.

Consolidated loss carried forward from the prior year

22.

Consolidated balance sheet loss

[–] Payments for investments in property, plant and equipment
[+] Proceeds from disposals of financial assets

[+] Interest received
[+] Dividends received
Cashflow aus Investitionstätigkeit

0

774

– 91,274

– 67,719

– 157,433

– 91,274

– 80,189

– 110,302

[–] Dividends paid to shareholders of the parent company

0

– 8,300

[–] Dividends paid to other shareholders

0

–4

[+] Repayment [–] proceeds from loans to shareholders

– 130

– 8,289

[+] / [–] Change in liabilities to affiliated companies

– 844

589

Financing shareholders

Third-party financing
[–] Interest paid
[+] Proceeds from grants received / grants in accordance with hospital financing law

– 974

– 16,002

140,671

261,000

– 110,118

– 76,950

30,553

184,050

– 25,421

– 25,565

22,400

26,344

Cash flow from financing activities

26,559

168,827

Net change in cash and cash equivalents

26,057

151,200

Exchange rate and valuation-related changes in cash and cash equivalents

– 6,165

– 81

Consolidation-related changes in cash and cash equivalents
Cash on hand and bank balances
Short-term liabilities to banks
Cash and cash equivalents at the beginning of the period
Cash and cash equivalents
Short-term liabilities to banks
Cash and cash equivalents at the end of the period

– 82

120

7,972

8,184

– 76,394

– 227,845

– 68,423

– 219,661

6,402

7,972

– 55,014

– 76,394

– 48,612

– 68,423

–
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Consolidated statement of changes in equity
of Schön Klinik SE, Prien am Chiemsee, as of 31 December 2019

Equity of the parent company
in TEUR

Balance as of 31 December 2017

Subscribed
capital

156,131

Equity of the parent company

Reserves
Capital reserve
as per Section
272 (2)
no. 4 HGB

Retained
earnings legal
reserve

495,000

790

Equity
difference
from currency
conversion

Sum

495,790

Distributions / contributions

0

Withdrawal

0

Other changes

– 774

Withdrawal / reclassification of profit
participation capital
– 155,987

69.054

69,054

143,641

143,641
0

Consolidated net loss for the year

0
144

707,695

16

707,711

Other changes / deconsolidations

0

Withdrawal / transfer of profit participation capital

0

Profit attributable to non-controlling interests

0

Currency conversion

0

Consolidated net loss for the year
Balance as of 31 December 2019

– 25,852

Subordinated
capital

25,000

– 8,300

707,695

16

707,711

Noncontrolling
interests
before profit
for the year

616,436

Profits / losses
attributable
to noncontrolling
interests

59,557

23,465

– 8,300

774

– 1,139

0

14,232
– 96
– 1,162

– 26,861

– 64,413

25,000
– 22,300

– 26,966

– 130,467

0
334

– 83,300

– 14

0

– 12,345

1,139

640.419

– 24,548

– 105

– 56

24,604

– 22,300
0

– 66,055
2,700

– 1,139

0

– 83,300

– 1,738
– 66,055

– 2,900

– 8,300

– 1,139

83,286

0
– 1,738

699,457

0

334

– 38,561

– 105

83,022

334

– 96
– 38,561

Sum

0

– 12,345

0
144

Sum

0

– 774

Currency conversion
Balance as of 31 December 2018

– 33,568

Consolidated
net loss
for the year
attributable
to the parent
company

0

Transfer to legal reserve
Profit attributable to non-controlling interests

– 1,066

Loss carried
forward

Consolidated
equity

Non-controlling interests

550,222

– 24,604

0

– 96

1,139

– 37,422

56

640,475

– 56

– 160

0

– 22,300

0

0

0

– 1,738

0

0

– 66,055

24,604

0

550,222

–
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Million investments
for future-proof locations

New building Schön Klinik
Bad Aibling Harthausen

Eilbek opens “operating
theatre of the future”
After a construction time of just
two years, one of Hamburg’s
largest hospital projects has been
completed: The pioneering
surgical complex at Schön Klinik
Hamburg Eilbek was inaugurated
in January 2019 by Cornelia
Prüfer-Storcks, Senator for Health
and Consumer Protection, and
Dieter Schoen, Chairman of the
Administrative Board of Schön
Klinik SE. The infrastructure of the
ultra-modern building complex
follows the optimal surgical procedures from admission to the
recovery room: This means short
distances for staff and patients as
well as precise preparation for 
the surgical appointment without
long waiting times.

This page is not part of the audited consolidated financial statement.

Orthopaedic and neurological often only lead to optimal
treatment success when they are combined. The interrelations between these two fields were decisive for the fact
that Schön Klinik Bad Aibling Harthausen combined both
departments Neurology and Orthopaedics under one roof.
The hospital opened its new building almost 60 kilometres
southeast of Munich on 1 May 2019. A sophisticated combination of medical services, equipment and infrastructure
significantly optimises the conditions for patient care.
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Notes to the consolidated financial
statements

visions of the KHBV [“Krankenhausbuchführungsverordnung”: Hospitals Accounting Regulation].

of Schön Klinik SE, Prien am Chiemsee, for fiscal year 2019

2. Acquisition accounting
Acquisition accounting was performed using the
revaluation method pursuant to Sec. 301 (1) HGB. The
carrying value of the investment was offset against the
group’s share in the equity of the subsidiary. Equity was
carried at the amount equal to the fair value of the assets,
liabilities, prepaid expenses/deferred income and special
items to be included in the consolidated financial statements
on the date of offsetting. The resulting difference is
recognized as goodwill and amortized over a useful life of
15 years based on past experience.

I. General
The parent company, Schön Klinik SE, Prien am Chiemsee,
is entered in the commercial register of Traunstein Local
Court under HRB no. 26811. These consolidated financial
statements as of 31 December 2019 were prepared in
accordance with the relevant provisions of the HGB
[“Handelsgesetzbuch”: German Commercial Code] and
the AktG [“Aktiengesetz”: German Stock Corporation Act]
as amended. The consolidated financial statements are
prepared and published in thousands of euros (EUR k). Due
to rounding, it is possible that some figures do not add up
precisely to the sums stated.

Goodwill resulting from the first-time consolidation of
Newbridge Care Systems Ltd., Sutton Coldfield, Birmingham
(UK), is amortized over a period of 10 years in accordance
with Sec. 309 (1) HGB in conjunction with Sec. 253 (3)
Sentences 3 and 4 HGB, due to the lack of experience of the
UK business environment.

II. Basis of consolidation
In addition to the parent company, Schön Klinik SE, Prien
am Chiemsee, all directly and indirectly held subsidiaries
were included in the consolidated financial statements
unless there were special reasons not to include them.
For further details, please refer to the list of shareholdings
(p. 52).
Schön Klinik MVZ Tesch, Bromisch & Kollegen GmbH,
Prien am Chiemsee, CHB Chirurgie- Hamburg-Billstedt
MVZ GmbH, Prien am Chiemsee, MindDoc Health GmbH,
Munich and Schön Klinik Therapie- und Trainingszentrum
Hamburg GmbH, Prien am Chiemsee, were included in the
group of consolidated companies for the first time in 2019.
Radiologie Besitzgesellschaft EUROMED mbH, Fürth, was
deconsolidated on 30 June 2019.
There were no significant effects on the group’s assets,
liabilities, financial position and financial performance as a
result of the changes in the basis of consolidation.
In accordance with Sec. 296 (2) HGB, 19 equity investments
were not included in the consolidated financial statements,
as they are of no material significance collectively for the
group’s assets, liabilities, financial position and financial
performance.

III. Consolidation principles
1. Classification principles
The consolidated financial statements were prepared in accordance with the provisions of Secs. 266 and 275 HGB. For
reasons of clarity and consistency of the consolidated financial statements and for reasons of transparency, the
classification format of the balance sheet and the income
statement was amended in such a way as to present the financial statement items in more detail in line with the pro-

3. Elimination of intercompany balances
Loans and other receivables, provisions and liabilities
between the companies included in the consolidated
financial statements as well as corresponding prepaid
expenses and deferred income are eliminated in accordance
with Sec. 303 (1) HGB.
4. Elimination of intercompany profits
There were no significant intercompany profits and losses
to be eliminated (Sec. 304 (2) HGB).
5. Consolidation of income and expenses
In the consolidated income statement, revenue and other
income arising from trade between consolidated entities
are netted with the expenses allocable to them pursuant to
Sec. 305 HGB.
6. Deferred taxes
Deferred tax liabilities result from fixed assets revalued in
the course of first-time consolidation, temporary differences
between the tax bases of assets and their carrying amounts
under commercial law, liabilities of the parent company
and of consolidated subsidiaries well as from the recognition
of deferred tax assets on tax loss carryforwards.
In addition to deferred tax liabilities, deferred tax assets are
deducted from temporary differences and tax loss
carryforwards and netted in the consolidated balance sheet
as of 31 December 2019 in order to enhance the informative
value of the consolidated financial statements with regard
to assets and liabilities and provide a more transparent
presentation of tax potential. Deferred tax assets and
liabilities are offset.

IV. Accounting policies
The principle of completeness was observed in preparing
these consolidated financial statements. For the valuation
of individual assets and liabilities, the principle of item-by-

item valuation was observed and it was assumed that the
group would continue as a going concern. The assets and
liabilities of consolidated subsidiaries are valued in the
consolidated financial statements using the same uniform
accounting policies applicable to the financial statements
of the parent company pursuant to Sec. 308 HGB.
In accordance with Sec. 256a HGB, foreign currency
assets and liabilities were translated using the average
spot rate on the reporting date. The historical cost principle
(assets) and imparity principle (liabilities) were observed for
items due in more than 12 months.
Intangible assets and property, plant and equipment
are valued at acquisition or production cost less
amortization/depreciation and, if necessary, extraordinary
impairment losses. Amortization/depreciation is based
on economic useful lives of between 3 and 50 years. Lowvalue assets are fully expensed in the year of acquisition.
The straight-line method is used for all depreciation and
amortization. Goodwill was recognized at the amount
equal to the excess of the consideration given for the
acquisition of an entity over the value of the acquired assets
less acquired liabilities in accordance with Sec. 246 (1)
Sentence 4 HGB. Amortization/depreciation is recognized
over 15 years based on past experience and industry values
relating to future use or over 10 years when such past
experience is unavailable.
The option to recognize internally generated intangible
assets pursuant to Sec. 248 (2) HGB was exercised. The
provisions of German Accounting Standard 24 (GAS 24) regarding intangible assets were observed in the consolidated
financial statements. In this connection, directly allocable
personnel and non-personnel costs are recognized in cost.
Once the assets have gone into operation, these expenses
are amortized on a straight-line basis over their estimated
useful lives.
Shares in affiliates are recorded at acquisition cost while
loans to affiliates are valued at nominal value. Impairment
losses are recognized if impairment is expected to be
permanent.
Raw materials, consumables and supplies are largely
valued at fixed values, which are generally adjusted every
three years. The adjustment is made per inventory location/
group of inventories with a rolling time lag. This means that
remeasurements are made every reporting date; as of
31 December 2019 the remeasurements affected the
inventory groups of foods, modular cupboards, housekeeping
supplies and other inventories.
Work in process is measured retroactively at the lower of
cost or market.
Receivables and other assets are recognized at their
nominal value. Specific bad debt allowances provide for
foreseeable individual risks. The general credit risk is
provided for by a general bad debt allowance.

Cash and cash equivalents are recognized at nominal
amount.
Amounts recognized in prepaid expenses are reported at
nominal value.
The special item for investment subsidies relating to
fixed assets mainly comprises government grants as part
of construction and expansion investments. The special
item is released over the useful lives of the funded and
constructed items of property, plant and equipment.
Pension obligations are valued using the projected unit
credit method. The calculation is based on actuarial
opinions taking account of biometric data.
Tax provisions and other provisions are measured to
account for all discernible risks. Provisions are recognized
at settlement value; long-term provisions are discounted at
the average market interest rate of the past seven years for
the relevant term as published by Deutsche Bundesbank.
The pension obligation recognized under other provisions
is determined based on actuarial principles pursuant to
the projected unit credit method using biometric data and
the average market interest rate of the last 10 years for
instruments of equivalent terms.
Liabilities are recorded at their settlement value on the
balance sheet date. Foreign currency loans are translated at
the mean spot rate as of the reporting date; the imparity
principle is applied in accordance with Sec. 256a HGB.

V. Notes to the consolidated balance sheet
1. Fixed assets
The breakdown and development of the individual fixed
asset items is presented in the consolidated statement of
changes in fixed assets (p. 50); information concerning
equity interests is presented in the list of shareholdings
(p. 52).
The sale of the intangible assets and property, plant and
equipment of Schön Klinik Starnberger See and Schön
Klinik Harthausen is planned for 2020. As a result, fixed
assets were reclassified to current assets.
1.1 Intangible Assets
Goodwill recognized as of 31 December 2019 of EUR
348,582k (prior year: EUR 380,182k) comprised EUR 25,847k
(prior year: EUR 25,233k) from the separate financial
statements of group entities, whereas the remaining
amount resulted from acquisition accounting at group level.
Internally generated development costs of EUR 703k were
recognized as of 31 December 2019. Please also refer to the
attachment to the notes to the consolidated financial
statements.

–
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2. Current assets
2.1 Inventories
Inventories include the customary inventories of hospitals,
most of which are measured using fixed values. Patients
admitted to the hospital as inpatients for treatment before
the end of the year and remain there into the subsequent
year (“Überlieger”) are recognized in unbilled services and
work in process.
2.2 Receivables and other assets
All receivables and other assets are due within one year.
Receivables from affiliates primarily include receivables
from the group cash pool.
2.3 Receivables pursuant to the KHG
Trade receivables are sold on a regular basis in order to
fund operating activities. This does not result in any risks
for Schoen Clinic, as only receivables which are not yet due
from statutory health insurers are sold. As of the reporting
date, accounts receivable with a nominal value of
EUR 33,133k had been sold.
These receivables mostly relate to receivables pursuant to
the KHG [“Krankenhausfinanzierungsgesetz”: German
Hospital Financing Act] in addition to the budget adjustments in accordance with the BPflV [“Bundespflegesatzverordnung”: German Federal Healthcare Tariff Law] and
the KHEntgG [“Krankenhausentgeltgesetz”: German Law
Governing Hospital Payment System]. In the fiscal year,
short-term receivables pursuant to BPflV and KHEntgG
were netted with short-term liabilities at hospital level totaling EUR 6,853k.
3. Prepaid expenses
Prepaid expenses include prepayments for the conclusion
of currency hedging transactions of EUR 3,705k (prior year:
EUR 2,908k), which are expensed over the term of these
hedging transactions.
Prepaid expenses also include debt discounts amounting
to EUR 802k (prior year: EUR 232k), which are released
over the term of the loan.
4. Equity
As in the prior year, subscribed capital amounts to EUR 144k
and comprises no-par value registered shares held by the
shareholders. In total there are 144,079 shares of EUR 1 each.
Revenue reserves comprise legal reserves of EUR 16k.
The capital reserves of EUR 707,695k remain unchanged
on the prior year and mainly result from the reclassification
of the former minority shareholder Schön Anteilsverwaltung
GmbH, which is now the shareholder of the new parent
company.
Subordinated capital of EUR 2,700k (prior year: EUR 25,000k)
relates in full to profit participation rights of Schön Klinik
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SE. Pursuant to the purchase and assignment agreement
between Schön Klinik SE and Mr. Dieter Schoen, St. Moritz,
Switzerland, dated 7 October 2019, Schön Klinik SE’s receivable from Schön Anteilsverwaltung GmbH, Elsbethen, Austria, with a total nominal amount of EUR 22,300k was sold
to Mr. Dieter Schoen as of 31 December 2019. In accordance
with the offsetting agreement between Schön Klinik SE and
Mr. Dieter Schoen dated 7 October 2019, the sales price was
offset against profit participation rights of EUR 25,000k. Pursuant to the offsetting agreement, the remaining participation rights will be repaid as of 31 December 2020.
The consolidated accumulated loss of EUR 157,433k
contains the consolidated net loss for the year 2019 of
EUR 66,055k.
As a result of the deconsolidation of Radiologie Besitzgesellschaft EUROMED mbH, non-controlling interests
cease to apply.
5. Special item for investment subsidies relating to
fixed assets
The special item for investment subsidies relating to fixed
assets contains investment subsidies which have been
used for their intended purpose pursuant to the KHG
[“Krankenhausfinanzierungsgesetz”: German Hospital
Financing Act], government assistance and subsidies and
third-party subsidies.
6. Provisions
6.1 Provisions for pensions
The obligations contain provisions for direct pension
obligations of EUR 45,272k (prior year: EUR 41,081k).
The calculation of pension obligations is based on the
biometric data in the 2018 G mortality tables by Prof. Dr.
Klaus Heubeck. The following parameters were considered
in this regard:
31 Dec 2019

31 Dec 2018

Discount rate
(Interest rate)

2.71%

3.21%

Future salary
increases

2.00%

2.50%
up to 3.08%

1.00%
up to 2.00%

1.00%
or 2.00%

Future pension
increases

The asset value of an employer’s pension liability insurance
policy not qualifying as plan assets in connection with
pension provisions amounting to EUR 719k (prior year:
EUR 706k) is recognized unchanged on the prior year as
other assets as of 31 December 2019.
6.2 Other provisions
Other provisions are mainly for outstanding invoices,
personnel expenses, MDK (medical review board) cases
and pension obligations which have not been granted as
part of an employment relationship. Moreover, provisions
for severance payments and for deferred rent changed
significantly.

As a result of the option afforded by Art. 67 (1) Sentence 1
EGHGB [“Einführungsgesetz zum Handelsgesetzbuch”:
Introductory Law of the German Commercial Code], the
obligation shortfall amounts to EUR 183k as of 31 December
2019 (31 December 2018: EUR 220k).

For Schön Klinik München-Harlaching, Schön Klinik
Neustadt, Schön Klinik Vogtareuth and Schön Klinik
Lorsch, the following calculation was made to assess the
financial risk for MDK reviews in fiscal year 2019: caserelated loss rate x number of open cases x average number
of lost cases. As a result of this adjustment, the provision
for the previous calculation decreased by EUR 529k.

Provisions for long-service awards of EUR 1,987k
(prior year: EUR 2,056k) were measured on the basis of
actuarial calculations using the 2018 G mortality tables
by Prof. Dr. Klaus Heubeck as well as an interest rate of
1.97 per cent (prior year: 2.32 per cent) in accordance with
the RückAbzinsV [“Rückstellungsabzinsungsverordnung”:
German Ordinance on the Discounting of Provisions]
assuming a remaining term of 15 years. The following

parameters were used for the calculation:

The provision for pension obligations is calculated
using an interest rate of 2.71 per cent (prior year: 3.21 per
cent). The calculation of pension obligations is based on
the biometric data in the 2018 G mortality tables by Prof.
Dr. Klaus Heubeck. The measurement takes into account
future pension increases of 2.0 per cent (prior year: 2.0 per
cent). The underlying discount rate for the discounting of
pension obligations corresponds to the average market
interest rate for the past 10 years determined and published
by Deutsche Bundesbank for an assumed remaining term
of 15 years. The difference between the pension obligations
in accordance with Sec. 253 (6) HGB totals EUR 67k as

The difference in accordance with Sec. 253 (6) HGB
amounts to EUR 6,199k (prior year: EUR 6,913k).

Liabilities
in TEUR
1. Loan
2. Liabilities to banks
3. Advance payments received on orders

5. Liabilities according to the hospital financing law
6. Liabilities to affiliated companies
7. Other liabilities

As a result of the option afforded by Art. 67 (1) Sentence 1
EGHGB, the funding deficit amounts to EUR 250k as of
31 December 2019 (prior year: EUR 299k).

31 Dec 2019
Employee
turnover

Sum

18.5% p.a.
up to the age of 50,
subsequently
8.6% p.a.

Wage increase 2.0% p.a.

31 Dec 2018
18.5% p.a.
up to the age of 50,
subsequently
8.6% p.a.
2.5% p.a.

7. Liabilities
The residual terms of liabilities are presented in the table
below (prior-year figures in parentheses).
Amount

4. Liabilities from deliveries and services

In addition, there were interest expenses of EUR 4,905k
(prior year: EUR 4,594k) and personnel expenses of
EUR – 764k (prior year: EUR 1,132k) in the reporting year.

of 31 December 2019 (prior year: EUR 88k). If the Act to
Implement the EU Directive on Credit Agreements for
Consumers Relating to Residential Immovable Property
and Amending Commercial Law dated 11 March 2016 had
not entered into force, the provision for pension obligations
would have been higher (by the amount stated above).

As of
31 December
2018
70.671
(81.900)

thereof with a remaining term of
up to
1 year
0
(81.900)

between
1 and 5 years
70.671
(0)

more than
5 years
0
(0)

539.999

128.935

332.603

78.461

(529.022)

(104.038)

(255.347)

(169.637)

3.193

3.193

0

0

(3.055)

(3.055)

(0)

(0)

17.694

17.541

153

0

(14.376)

(14.255)

(89)

(32)

40.946

40.946

0

0

(75.757)

(75.757)

(0)

(0)

1.026

1.026

0

0

(1.607)

(1.607)

(0)

(0)

63.557

25.709

33.149

4.699

(57.099)

(31.925)

(22.960)

(2.214)

737.086

217.350

436.576

83.160

(762.816)

(312.537)

(278.396)

(171.883)

–
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Liabilities to banks of EUR 56,973k (prior year: EUR 60,543k)
are secured by land charges. Liabilities pursuant to the
KHG contain liabilities pursuant to the BPflV and the
KHEntgG (EUR 22,128k; prior year: EUR 20,149k) as well as
liabilities from subsidies which have not been used for
their intended purpose (EUR 18,818k; prior year:
EUR 55,608k).
Other liabilities comprise liabilities to shareholders of
EUR 9,731k (prior year: EUR 9,861k), tax liabilities of
EUR 9,084k (prior year: EUR 10,710k) as well as liabilities to
social security funds of EUR 588k (prior year: EUR 570k).
Furthermore, other liabilities include an adjustment item
for the loan subsidy (Sec. 5 (4) KHBV) of EUR 2,359k (prior
year: EUR 2,517k).
Liabilities to affiliates of EUR 1,002k (prior year: EUR 1,486k)
result from trade.
8. Deferred tax liabilities
Net deferred tax liabilities ofEUR 53,862k (prior year:
EUR 54,229k) primarily resulted from the revaluation of
fixed assets at group level (EUR 62,001k; prior year:
EUR 63,460k) as well as from deferred tax assets on
temporary differences (EUR 5,905k; prior year: EUR 5,765k)
and tax loss carryforwards totaling EUR 3,213k (prior year:
EUR 4,643k).
Deferred tax balances developed as follows:
2019
Deferred tax assets EUR k
Deferred tax liabilities EUR k
Net balance

9,118
– 62,980

2018 Change
10,408
– 64,637

– 1,290
1,657

– 53,862 – 54,229

367

Temporary differences between the carrying amounts of
assets under commercial law and their tax bases, which
lead to the recognition of deferred tax assets, resulted from
the balance sheet items of the parent company and
subsidiaries presented below. Together with the tax loss
carryforwards available in the parent company, they result
in overall future tax relief, which is recognized as deferred
tax assets in the consolidated financial statements
exercising the option defined in Sec. 274 (1) Sentence 2
HGB.
Deferred taxes are calculated using the tax rate that is
expected to apply when the differences reverse, which is
15.825 per cent or 29.474 per cent for the German companies
and 17.000 per cent for the UK companies.

Balance sheet
item

Future tax
benefit
(deferred tax
assets)

Future tax
charge
(deferred tax
liabilities)

Intangible assets

∙

∙

Land and buildings

∙

∙

Other equipment, furniture and fixtures

∙

Provisions for pensions and similar
obligations

∙

Other provisions

∙

7. Other operating expenses
Other operating expenses totaling EUR 113,839k (prior
year: EUR 87,826k) mainly comprise administrative and
operating expenses. Expenses from foreign currency
translation (valuation as of the reporting date) from loans
denominated in Swiss francs and pound sterling came to
EUR 17,613k in the fiscal year (prior year: EUR 3,579k).
Expenses from bad debt allowances came to EUR 5,909k
(prior year: EUR 3,527k). In addition, this item includes
expenses relating to other periods, mainly in connection
with the write-off of bad debts, of EUR 2,237k (prior year:
EUR 3,275k).

VI. Notes to the consolidated income statement
The consolidated income statement is classified using the
nature of expense method.
1. Revenue
The revenue of EUR 876,007k (prior year: EUR 835,353k)
mainly stems from general hospital services. Of this
revenue, EUR 844,384k (prior year: EUR 824,805k) was
generated in Germany and EUR 31,623k (prior year:
EUR 10,548k) in the UK.
2. Increase in inventories of work in process
The change in inventories of work in process relates to the
number and severity of illnesses in patients who had been
admitted to a Schoen hospital for inpatient treatment at
midnight on 31 December 2019.
3. Other operating income
Other operating income of EUR 43,888k (prior year:
EUR 20,569k) mainly relates to personnel cost refunds of
EUR 6,227k (prior year: EUR 6,176k), unrealized exchange
rate gains of EUR 21,337k (prior year: EUR 3,599k) and
income from other periods of EUR 7,228k (prior year:
EUR 8,252k). The latter is primarily attributable to income
from the reversal of provisions totaling EUR 5,088k (prior
year: EUR 4,413k).
4. Personnel expenses
Personnel expenses come to EUR 577,527k (prior year:
EUR 525,937k) with an average number of 10,833 employees
(prior year: 10,337).
Average number of employees

2019

2018

Medical personnel

8,442
2,391

7,973
2,364

10,833

10,337

Administrative and other personnel

6. Amortization, depreciation and impairment
There were no extraordinary impairment losses in fiscal
year 2019 (prior year: EUR 760k).

5. Result from investment subsidies
This income pertains to subsidies in accordance with the
KHG and government subsidies granted to finance
expenses.

8. Other interest and similar income
Interest income mainly resulted from loans to nonconsolidated companies.
9. Interest and similar expenses
EUR 5,102k (prior year: EUR 4,827k) relates to the unwinding
of the discount on long-term provisions.
10. Income taxes
Income taxes contain income relating to prior years of
EUR – 241k (prior year: EUR 95k). They also include income
from the reversal of deferred tax liabilities and from the
recognition of deferred tax assets totaling EUR 187k (prior
year: EUR 10,782k). A partial amount of EUR 3,213k (prior
year: EUR 4,643k) resulted from the recognition of deferred
tax assets on tax loss carryforwards.

VII. Other financial obligations and contingent
liabilities
1. Other financial obligations
There are obligations relating to maintenance, rental and
lease agreements totaling EUR 114,751k in the next five
fiscal years (prior year: EUR 133,300k). In addition, there is a
purchase commitment of EUR 22,334k as of the reporting
date (prior year: EUR 53,591k), primarily relating to largescale construction projects.
2. Contingent liabilities
As in the prior year, there were no contingent liabilities to
non-group entities in accordance with Sec. 251 HGB as of
31 December 2019.

VIII. Derivative financial instruments and hedges
In the Schön Klinik SE group, Prien am Chiemsee, various
companies use financial instruments to hedge against
interest and currency risks. In this context, interest hedges
primarily relate to long-term bank loans with floating
interest rates, while currency hedges pertain to liabilities
denominated in foreign currency. As in the prior years,
interest rate swaps, cross-currency swaps and foreign
exchange swaps were used as hedging instruments in
2019. Applying the net method, the hedging instruments
are not recognized as long as and to the extent that hedge
accounting pursuant to Sec. 254 HGB does not result in
ineffective hedges.
The interest rate swaps, which exclusively serve to hedge
the corresponding underlying transactions, are payer
swaps. These payer swaps exchange floating-rate interest
obligations for fixed interest payments (fixed interest rates
between 1.72 per cent p.a. and 4.95 per cent p.a.). The group
companies in question have designated hedges between
loans as underlying transactions and interest rate swaps as
hedging instruments (micro hedges or portfolio hedges).
As of 31 December 2019, the carrying amount of the
interest-hedged bank loans came to EUR 177,161k (prior
year: EUR 200,371k). The fair value of the interest rate
swaps was EUR – 20,655k as of 31 December 2019 (prior
year: EUR – 25,719k). The calculation of fair values is based
on interbank interest rates from 31 December 2019 and
31 December 2018, respectively. On account of the hedges
designated, the negative fair values are not recognized in
the balance sheet.
The cash flows from existing and anticipated loans as the
underlying transaction and from the interest rate swap as
the hedging instrument almost offset each other in full
by 2028 (term of the longest hedge relationship) under
the hypothetical derivative method, as the corresponding
loans were hedged directly following their origination
using interest rate swaps featuring virtually identical terms
(maturity, volume, interest rates and interest payment
dates). Cross-currency swaps are financial instruments
that swap fixed interest and principal payments in foreign
currency for fixed interest and principal payments in euros.
Currency-hedged items as of 31 December 2019 relate to
a) a bond liability denominated in CHF of CHF 80m plus
interest payments (prior year: CHF 100m plus interest
payments) with a term until 2022 (nominal value of
CHF 30m plus interest payments) and 2024 (nominal
value of CHF 50m plus interest payments) as well as
b) a loan denominated in CHF of EUR 60,694k (prior year:
EUR 65,883k) including interest payments with a term
until 2026 at the latest.
The fair value of the cross-currency swaps totals EUR 5,240k
as of 31 December 2019 (prior year: EUR 9,140k). The
nominal value corresponds to the hedged amount of the
underlying transaction.

–
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IX. Subsequent events
There were no events of particular significance after the
close of the group’s fiscal year. A detailed description of the
impact of the corona crisis can be found in the management
report.

X. Other notes
1. Governing boards of Schön Klinik SE
The Executive Directors of the Company are:
∙ Dr. Mate Ivancic,
ˇ ´ CEO (since 1 August 2019)
∙ Dr. Markus Hamm, CEO (until 31 July 2019)
∙ Mr. Christopher Schoen, COO
∙ Mr. Jens Egert, CFO (until 30 September 2019)
∙ Mr. Daniel Kunzi, CFO (since 1 March 2020)
All Executive Directors have individual powers of
representation. Dr. Mate Ivancic
ˇ ´ and Christopher Schoen
are also exempt from the restrictions of Sec. 181 BGB
[“Bürgerliches Gesetzbuch”: German Civil Code]. Dr. KlausGeorg Baier, Sascha Roeber and Dr. Michael Keller have
joint signing authority.
The members of the Company’s Administrative Board
were as follows in the fiscal year:
∙ M r. Dieter Schoen (Chairman), Member of the
Administrative Board
∙ Dr. Susanne Nolte-Schoen (Deputy Chairwoman),
Member of the Administrative Board
∙ Mr. Christopher Schoen, COO
∙ Mr. Constantin Schoen, Administrative Board
∙ Dr. Markus Hamm, CEO (until 31 July 2019)
∙ Dr. Astrid Wimmer-Wiesinger, Member of the
Administrative Board
∙ Mr. Karthic Jayaraman, investment expert
∙ Ms. Lubna Qunash, investment expert
2. Remuneration of Board Members in the fiscal year
The Executive Directors of Schön Klinik SE received remuneration of EUR 478k in the fiscal year for their board activities pursuant to Sec. 314 (1) No. 6a HGB. Former Members
of the Executive Management received remuneration totaling EUR 6,505k in accordance with Sec. 314 (1) No. 6b HGB.
As of 31 December 2019, pension provisions of EUR 11,541k
were recognized for pension entitlements of former
Members of the Executive Management. An amount of
EUR 250k pursuant to Art. 67 (2) EGHGB in this connection
has not been recognized to date.
The Members of the Administrative Board did not receive
any remuneration for their activities in fiscal year 2019.

Consolidated financial statement

3. Group relationships
Apollon SE, Elsbethen-Glasenbach, Austria, prepared the
group of consolidated companies for the largest group of
companies. The consolidated financial statements and
group management report for fiscal year 2019 will be
published in the Official Gazette of the Wiener Zeitung
[Vienna’s official newspaper].
Schön Klinik SE, Prien am Chiemsee, prepares consolidated
financial statements for the smallest group of companies.
The consolidated financial statements and group management report for fiscal year 2019 will be published in the
Bundesanzeiger [German Federal Gazette].
4. Exemption
The following companies make use of the exemptions
provided by Sec. 264b HGB:
∙ Schön Klinik Roseneck SE & Co. KG,
Prien am Chiemsee
∙ Schön Klinik Bad Aibling SE & Co. KG,
Prien am Chiemsee
∙ Schön Klinik Bad Staffelstein SE & Co. KG,
Prien am Chiemsee
∙ Schön Klinik Neustadt SE & Co. KG,
Prien am Chiemsee
∙ Schön Klinik Bad Bramstedt SE & Co. KG,
Prien am Chiemsee
∙ Schön Klinik Berchtesgadener Land SE & Co. KG,
Prien am Chiemsee
∙ Schön Klinik München Harlaching SE & Co. KG,
Prien am Chiemsee
∙ Schön Klinik Starnberger See SE & Co. KG,
Prien am Chiemsee
∙ Schön Klinik Vogtareuth SE & Co. KG,
Prien am Chiemsee
∙ Schön Klinik Bad Arolsen SE & Co. KG,
Prien am Chiemsee
∙ Schön Klinik München Schwabing SE & Co. KG,
Prien am Chiemsee
∙ Schön Klinik Hamburg SE & Co. KG,
Prien am Chiemsee
∙ Schön Klinik Rosenheim SE & Co. KG,
Prien am Chiemsee
∙ Schön Klinik Harthausen SE & Co. KG,
Prien am Chiemsee
∙ Schön Klinik Nürnberg Fürth SE & Co. KG,
Prien am Chiemsee
∙ Schön Klinik Lorsch SE & Co. KG,
Prien am Chiemsee
∙ Schön Klinik Düsseldorf SE & Co. KG,
Prien am Chiemsee

5. Auditor’s fees
Other expenses include the following (net) auditor’s fees
(in EUR k):
2019

a) 	audit services including expenses
	of which attributable to the
prior year
b) Other confirmation services
	of which attributable to the
prior year
c) Tax consultancy services
d) Other services
	of which attributable to the
prior year
Sum
	of which attributable to the
prior year

Group

of which attributable to
the parent company

Group

of which attributable to
the parent company

536
76

252
68

375
13

126
5

13
12

0
0

27
9

19
1

429
31
9

391
31
0

588
97
14

530
97
14

1.009
97

674
68

1.087
36

772
20

6. Profit appropriation
A proposal will be put forward to carry forward net
retained profit of EUR 1,222,874k (consisting of net income
for the year of EUR 13,861k and profit brought forward of
EUR 1,209,013k) in full to new account.
Prien am Chiemsee, 20 March 2020

Dr. Mate Ivancic
ˇ ´

Christopher Schoen

2018

Daniel Kunzi

–
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Annex to the notes on the consolidated financial statement:
Development of fixed assets for the financial year 2019
at Schön Klinik SE, Prien am Chiemsee

Acquisition and manufacturing costs
A. FIXED ASSETS

I.

01 January
2019
in TEUR

Accruals
in TEUR

Accruals
from business
mergers
in TEUR

Disposals
in TEUR

Accumulated depreciation

Transfers
in TEUR

Currency
conversion
in TEUR

31
December
2019

01 January
2019
in TEUR

Accruals
in TEUR

Accruals
from business
mergers
in TEUR

Book values

Disposals
in TEUR

Currency
conversion
in TEUR

31 December
2019
in TEUR

31 December
2019
in TEUR

31 December
2018
in TEUR

Intangible assets

1.	Self-created industrial property
rights and similar rights
and values
2.

	Purchased software, licenses and
similar rights

3.

Goodwill

4. 	Advance payments on intangible
assets

0

843

0

0

0

0

843

0

– 141

0

0

0

– 141

702

0

56,272

4,757

– 46

– 848

– 610

153

59,678

– 28,321

– 5,770

739

189

– 48

– 33.211

26,467

27,951

701,918

10,588

0

– 36

0

949

713,419

– 321,735

– 42,915

22

0

– 208

– 364.836

348,583

380,182

493

426

0

0

– 369

0

549

0

0

0

0

0

0

549

493

758,683

16,614

– 46

– 884

– 979

1,102

774,489

– 350,056

– 48,826

– 47.665761

189

– 256

– 398.188

376,301

408,626

1,479,705

23,483

-28,425

– 28

60,692

2,002

1,537,429

– 578,492

– 39,560

0

– 189

– 122

– 618.363

919,066

901,212

45,634

2,131

– 1,089

– 312

3,882

8

50,254

– 31,367

– 2,863

147

0

–2

– 34.085

16,169

14,268

283,392

20,410

– 920

– 9,087

5,608

360

299,764

– 213,194

– 19,205

8,999

0

– 100

– 223.500

76,264

70,197

95,764

24,911

0

0

– 69,203

80

51,552

– 457

–3

0

0

0

– 457

51,095

95,308

1,904,495

70,935

– 30,434

– 9,427

979

2,450

1,938,999

– 823,510

– 61,628

9,146

– 189

– 224

– 876.405

1,062,594

1,080,985

II. Property, plant and equipment
1. 	Land with buildings, including
buildings on third-party land
2.

Plant and machinery

3.

Other equipment, factory and office
equipment

4. 	Advance payments and assets
under construction

III. Financial assets
1.

Shares in affiliated companies

1,071

75

0

– 33

0

0

1,113

– 96

0

0

0

0

– 96

1,018

975

2.

Loans to affiliated companies

44,577

1,304

0

– 23.152

0

0

22,729

0

0

0

0

0

0

22,729

44,577

3.

Participations

15

0

0

0

0

0

15

0

0

0

0

0

0

15

15

45,663

1,379

0

– 23,185

0

0

23,858

– 96

0

0

0

0

– 96

23,762

45,567

2,708,841

88,928

– 30,480

– 33,496

0

3,552

2,737,346

– 1,173,662

– 110,454

9,907

0

– 480

– 1,274,689

1,462,657

1,535,179

Total fixed assets

–
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Annex to the notes on the consolidated financial statement:
List of shareholdings
of Schön Klinik SE, Prien am Chiemsee, as of 31 December 2019

Holding companies Germany
1.

Schön Klinik Holding SE

Consolidation
Prien am Chiemsee

VK

Share Shareholdings
in %
direct

100

Holdinggesellschaften Ausland
2.

Schoen Clinic UK LTD

London

4.
5.

Schön Klinik Roseneck SE & Co. KG
Schön Klinik Bad Aibling SE & Co. KG
Schön Klinik Bad Staffelstein SE & Co. KG

Prien am Chiemsee
Prien am Chiemsee
Prien am Chiemsee

over 1)
over 1)
over 1)

41.

KSR-Klinik-Service Roseneck GmbH

Prien am Chiemsee

over 3)

N

indirect

100

42.

KBS Klinik Bad Bramstedt Service GmbH

Prien am Chiemsee

over 7)

N

indirect

100

43.

Psychosomatische Klinik Bad Bramstedt SITEX Service GmbH i. L.

Prien am Chiemsee

over 7)

N

indirect

51

44.

Klinik Service Bad Arolsen GmbH

Prien am Chiemsee

over 12)

N

indirect

100

VK

direct

100

45.

KSA-Klinik-Service Bad Aibling GmbH

Prien am Chiemsee

over 4)

N

indirect

100

FC

direct/indirect

100

46.

Kliniken Harthausen Service GmbH

Prien am Chiemsee

over 15)

N

indirect

100

100

47.

Orthopädische Klinik München-Harlaching Service GmbH

Prien am Chiemsee

over 9)

N

indirect

100

100

48.

KSBGL-Klinik-Service Berchtesgadener Land GmbH

Prien am Chiemsee

over 8)

N

indirect

100

KSV-Klinik-Service Vogtareuth GmbH

Prien am Chiemsee

over 11)

N

indirect

100
100

Kliniken Inland
3.

Service companies

FC
FC

direct/indirect
direct/indirect

6.

Schön Klinik Neustadt SE & Co. KG

Prien am Chiemsee

over 1)

FC

direct/indirect

100

49.

7.

Schön Klinik Bad Bramstedt SE & Co. KG

Prien am Chiemsee

over 1)

FC

direct/indirect

100

50.

KNS Klinikum Neustadt Service GmbH

Prien am Chiemsee

over 6)

N

indirect

8.

Schön Klinik Berchtesgadener Land SE & Co. KG

Prien am Chiemsee

over 1)

FC

direct/indirect

100

51.

Klinikum Neustadt SITEX Service GmbH i. L.

Prien am Chiemsee

over 6)

N

indirect

51

Klinik Service Eilbek GmbH

Prien am Chiemsee

over 14)

N

indirect

100

Catering Hamburg Eilbek GmbH

Prien am Chiemsee

over 14)

N

indirect

100

Schön Klinik München Harlaching SE & Co. KG

Prien am Chiemsee

over 1)

FC

direct/indirect

100

52.

10.

Schön Klinik Starnberger See SE & Co. KG

Prien am Chiemsee

over 1)

FC

direct/indirect

100

53.

11.

Schön Klinik Vogtareuth SE & Co. KG

Prien am Chiemsee

over 1)

FC

direct/indirect

100

12.

Schön Klinik Bad Arolsen SE & Co. KG

Prien am Chiemsee

over 1)

FC

direct/indirect

100

13.

Schön Klinik München Schwabing SE & Co. KG

Prien am Chiemsee

over 1)

FC

direct/indirect

100

14.

Schön Klinik Hamburg SE & Co. KG

Prien am Chiemsee

over 1)

FC

direct/indirect

100

15.

Schön Klinik Harthausen SE & Co. KG

Prien am Chiemsee

over 1)

FC

direct/indirect

100

16.

Schön Klinik Nürnberg Fürth SE & Co. KG

Prien am Chiemsee

over 1)

FC

direct/indirect

100

17.

Schön Klinik Lorsch SE & Co. KG

Prien am Chiemsee

over 1)

FC

direct/indirect

100

18.

Schön Klinik Düsseldorf SE & Co. KG

Prien am Chiemsee

over 1)

FC

direct/indirect

100

London

over 2)

FC

indirect

100.0

Sutton Coldfield

over 2)

FC

indirect

100.0

9.

Clinics abroad
19.

Schoen Clinic London Limited

20.

Newbridge Care Systems Limited

Medical care centres
21.

Schön Klinik MVZ Psychosomatik GmbH

Prien am Chiemsee

over 3)

FC

indirect

100

22.

Schön Klinik MVZ GmbH

Prien am Chiemsee

over 9)

FC

indirect

100

23.

Schön Klinik MVZ Lorsch GmbH

Prien am Chiemsee

over 17)

FC

indirect

100

24.

Schön Klinik MVZ Vogtareuth GmbH

Prien am Chiemsee

over 11)

FC

indirect

100

25.

Schön Klinik MVZ Nürnberg Fürth GmbH

Prien am Chiemsee

over 16)

FC

indirect

100

26.

Schön Klinik MVZ Neustadt GmbH

Prien am Chiemsee

over 6)

N

indirect

100

27.

Schön Klinik MVZ Hamburg Eilbek GmbH

Prien am Chiemsee

over 14)

FC

indirect

100

28.

Schön Klinik MVZ Tesch, Bromisch & Kollegen GmbH

Prien am Chiemsee

over 6)

FC

indirect

100

29.

CHB Chirurgie-Hamburg-Billstedt MVZ GmbH

Prien am Chiemsee

over 14)

FC

indirect

100

30.

Schön Klinik MVZ Düsseldorf GmbH
(vormals: KSK-Klinik-Service Kempfenhausen GmbH)

Prien am Chiemsee

over 18)

N

indirect

100

Other companies
31.

Schön Klinik Geschäftsführungs SE

Prien am Chiemsee

over 1)

FC

direct/indirect

100

32.

Schön Klinik Therapie- und Trainingszentrum GmbH

Prien am Chiemsee

over 1)

FC

direct/indirect

100

33.

NKM Dienstleistungs GmbH

Prien am Chiemsee

over 13)

FC

indirect

100

34.

DSCCS Immobilien SE & Co. KG

Prien am Chiemsee

over 13)

N

indirect

100

35.

Schön Klinik Rosenheim SE & Co. KG

Prien am Chiemsee

over 1)

FC

direct/indirect

100

36.

Radiologie Besitzgesellschaft EUROMED mbH i.L.

Fürth

over 16)

N

indirect

66,7

37.

Schön Klinik Institut für Psychotherapie GmbH

Prien am Chiemsee

N

direct

100

38.

Schön Klinik Stiftung für Gesundheit gGmbH

Prien am Chiemsee

N

direct

100

39.

MindDoc Health GmbH

40.

Schön Klinik Therapie- und Trainingszentrum Hamburg
GmbH

München

over 1)

FC

indirect

100

Prien am Chiemsee

over 1)

FC

indirect

100

Comments:
1. Investments marked FC were fully consolidated in accordance with Section 300 (1) HGB.
2. Investments marked N were not included in the consolidation due to their minor significance pursuant to Section 296 (2) HGB.
3. Shareholdings No. 3 to No. 18 and No. 35 make use of the simplification of preparation as per Section 264b HGB. They do not prepare a management report and
do not disclose information.
4. Schön Klinik SE holds a direct 10.1% interest in holding Nos. 3 to 18, Nos. 31,32,and 35, and an indirect 89.9% interest in No. 1.
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Schoen Clinic has received many awards from Focus Gesundheit for its top medical quality
and thus continues its excellent rankings of previous years.
It is represented on the current 2020 list of hospitals with 33 seals nationwide for eleven
locations and seven specialist areas, and is a leader in the industry comparison, particularly in
the fields of mental health, endoprosthetics and spinal surgery. The top rehabilitation clinics
include seven Schoen Clinic locations – predominantly from the specialist areas of mental
health, orthopaedics and neurology. The hospital group features on the current list of top
physicians with 36 experts from eleven hospitals and receives 46 awards. Irrespective of this,
the American magazine newsweek determined that two Schoen Clinic locations are even
among the best special clinics (orthopaedics) in the world in an international comparison.
In addition, Schoen Clinic London won the LaingBuisson Award in the “Private Hospital”
category.
THESE SEALS WERE AWARDED TO SCHOEN CLINIC LOCATIONS IN 2019:
SCHÖN KLINIK > Top hospital: Endoprosthetics | Bavaria
BAD AIBLING
> Top rehabilitation clinic: Neurology
HARTHAUSEN > Top physician: Hip surgery | Knee: Endoprosthetics | Knee: Cruciate ligament/meniscus
SCHÖN KLINIK > Top hospital: Anxiety | Depression |
BAD AROLSEN
Obsessive-compulsive disorders | Hesse
SCHÖN KLINIK > Top hospital: Anxiety | Depression | Obsessive-
BAD
compulsive disorders | Schleswig-Holstein
BRAMSTEDT
>T
 op rehabilitation clinic: Psyche | suitable
for diabetics
> Top physician: Anxiety disorders | E
 ating
disorders | Obsessive-compulsive disorders
SCHÖN KLINIK > Top rehabilitation clinic: Neurology |
BAD
Orthopaedics, Psyche
STAFFELSTEIN > T
 op physician: Eating disorders | Back pain |
Pain management
SCHÖN KLINIK > Top rehabilitation clinic: Lungs |
BERCHTESOrthopaedics | Psyche
GADENER LAND

SCHÖN KLINIK > Top hospital: Endoprosthetics | Spinal
MÜNCHEN
surgery | Bavaria
HARLACHING
> Top physician: Paediatric orthopaedics | Foot
surgery | Hand surgery | Knee: Endopros
thetics | Knee: Cruciate ligament/meniscus |
Sports orthopaedics | Spinal surgery
> World’s Best Hospitals: Orthopaedics
SCHÖN KLINIK > Top hospital: Parkinson’s | Bavaria
MÜNCHEN
> Top rehabilitation clinic: Neurology
SCHWABING
> Top physician: Parkinson’s
SCHÖN KLINIK > Top hospital: Endoprosthetics | Spinal
NEUSTADT
surgery | Schleswig-Holstein
> Top rehabilitation clinic: Orthopaedics
> Top physician: Spinal surgery
SCHÖN KLINIK > Top hospital: Spinal surgery | Bavaria
>T
 op physician: Spinal surgery |
NÜRNBERG
Bariatric surgery
FÜRTH

SCHÖN KLINIK > Top physician: Elbow surgery | Shoulder
DÜSSELDORF
surgery | Bariatric surgery

SCHÖN KLINIK > Top hospital: Top 100 National | Anxiety |
Depression | Obsessive-compulsive
ROSENECK
disorders | Bavaria
> Top physician: Anxiety disorders | Depression
& bipolar disorders | Eating disorders |
Obsessive-compulsive disorders

SCHÖN KLINIK > Top hospital: Endoprosthetics | Spinal
HAMBURG
surgery | Hamburg
EILBEK
>T
 op physician: Thyroid surgery | Paediatric
orthopaedics | Knee endoprosthetics | Spinal surgery | Bariatric surgery
> World’s Best Hospitals

SCHÖN KLINIK > Top hospital: Cardiac surgery | Spinal
surgery | Bavaria
VOGTAREUTH
> Top rehabilitation clinic: Neurology
> Top physician: Cardiac surgery | Paediatric
orthopaedics | Epilepsy
> World’s Best Hospitals: Orthopaedics

SCHÖN KLINIK > Top hospital: Endoprosthetics | Hesse
LORSCH

SCHOEN CLINIC > LaingBuisson Award: Best Private Hospital
LONDON

A total of 95 seals

This page is not part of the audited consolidated financial statement.

International award
for top medicine
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To Schön Klinik SE
Opinions
We have audited the consolidated financial statements of
Schön Klinik SE, Prien am Chiemsee, and its subsidiaries (the group), which comprise the consolidated balance
sheet as at 31 December 2019, and the consolidated
income statement, consolidated cash flow statement and
consolidated statement of changes in equity for the fiscal
year from 1 January to 31 December 2019, and notes to the
consolidated financial statements, including a summary
of significant accounting policies. In addition, we have
audited the group management report of Schön Klinik SE
for the fiscal year from 1 January to 31 December 2019.
In our opinion, on the basis of the knowledge obtained in
the audit,
∙ the accompanying consolidated financial statements
comply, in all material respects, with the requirements of
German commercial law and give a true and fair view of
the assets, liabilities and financial position of the group
as of 31 December 2019 and of its financial performance
for the fiscal year from 1 January to 31 December 2019
in compliance with German legally required accounting
principles, and
∙ the accompanying group management report as a whole
provides an appropriate view of the group’s position. In
all material respects, this group management report is
consistent with the consolidated financial statements,
complies with German legal requirements and appropriately presents the opportunities and risks of future
development.
Pursuant to Sec. 322 (3) Sentence 1 HGB, we declare that
our audit has not led to any reservations relating to the
legal compliance of the consolidated financial statements
and of the group management report.
Basis for the opinions
We conducted our audit of the consolidated financial
statements and of the group management report in accordance with Sec. 317 HGB and in compliance with German
Generally Accepted Standards for Financial Statement
Audits promulgated by the Institut der Wirtschaftsprüfer
( Institute of Public Auditors in Germany – IDW). Our

responsibilities under those requirements and principles
are further described in the “Auditor’s responsibilities for

the audit of the consolidated financial statements and of
the group management report” section of our auditor’s report. We are independent of the group entities in accordance with the requirements of German commercial and
professional law, and we have fulfilled our other German
professional responsibilities in accordance with these requirements. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for
our opinions on the consolidated financial statements and
on the group management report.
Other information
In all other respects, the Executive Directors are responsible for other information. The other information comprises
the following components designated for the annual report,
which were provided to us prior to preparing the independent auditor’s report: overview of the acute care, outpatient
and rehabilitation centers, clinics and hospitals, medical
treatment centers and virtual therapies, “overview of our
hospitals”, “milestones 2019”, “continuously expanding our
range of services”, “expanding our range of digital treatment services”, “new dimensions in the operating theatre”,
“great place to work: best employer award”, “millions invested in future locations”, “international award for best
medicine”, “medical services” and the imprint.
Our opinions on the consolidated financial statements
and on the group management report do not cover the
other information, and consequently we do not express an
opinion or any other form of assurance conclusion thereon.
In connection with our audit, our responsibility is to read
the other information and, in so doing, to consider whether
the other information
∙ is materially inconsistent with the consolidated financial statements, with the group status report or our
k nowledge obtained in the audit, or
∙ otherwise appears to be materially misstated.
Responsibilities of the Executive Directors and the
Administrative Board for the consolidated financial
statements and the group management report
The Executive Directors are responsible for the preparation of the consolidated financial statements that comply,
in all material respects, with the requirements of German
commercial law and that the consolidated financial statements give a true and fair view of the assets, liabilities,

financial position and financial performance of the group
in compliance with German legally required accounting principles. In addition, the Executive Directors are
responsible for such internal control as they, in accordance
with German legally required accounting principles, have
determined necessary to enable the preparation of consolidated financial statements that are free from material
m isstatement, whether due to fraud or error.
In preparing the consolidated financial statements, the
Executive Directors are responsible for assessing the

group’s ability to continue as a going concern. They also
have the responsibility for disclosing, as applicable, matters
related to going concern. In addition, they are responsible
for financial reporting based on the going concern basis
of accounting, provided no actual or legal circumstances
conflict therewith.
Furthermore, the Executive Directors are responsible for the
preparation of the group management report that, as a whole,
provides an appropriate view of the group’s p
 osition and is,
in all material respects, consistent with the consolidated
financial statements, complies with German legal
requirements, and appropriately presents the opportunities
and risks of future development. In addition, the Executive
Directors are responsible for such arrangements and
measures (systems) as they have considered necessary to
enable the preparation of a group management report that is
in accordance with the applicable German legal
requirements, and to be able to provide sufficient a ppropriate
evidence for the assertions in the group management report.
The Administrative Board is responsible for overseeing
the group’s financial reporting process for the preparation
of the consolidated financial statements and of the group
management report.
Auditor’s responsibilities for the audit of the
consolidated financial statements and of the group
management report
Our objectives are to obtain reasonable assurance about
whether the consolidated financial statements as a whole
are free from material misstatement, whether due to fraud
or error, and whether the group management report as a
whole provides an appropriate view of the group’s position
and, in all material respects, is consistent with the consolidated financial statements and the knowledge obtained in
the audit, complies with the German legal requirements
and appropriately presents the opportunities and risks of
future development, as well as to issue an auditor’s report
that includes our opinions on the consolidated financial
statements and on the group management report.
Reasonable assurance is a high level of assurance, but is not
a guarantee that an audit conducted in accordance with
Sec. 317 HGB and in compliance with German G enerally
Accepted Standards for Financial Statement Audits
promulgated by the Institut der Wirtschaftsprüfer (IDW)
will always detect a material misstatement. Misstatements
can arise from fraud or error and are considered material

if, individually or in the aggregate, they could reasonably
be expected to influence the economic decisions of
users taken on the basis of these consolidated financial
statements and this group management report.
We exercise professional judgment and maintain professional skepticism throughout the audit. We also:
∙ I dentify and assess the risks of material misstatement
of the consolidated financial statements and of the
group management report, whether due to fraud or error,
design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and
appropriate to provide a basis for our opinions. The risk
of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud
may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control.
∙O
 btain an understanding of internal control relevant
to the audit of the consolidated financial statements
and of arrangements and measures (systems) relevant
to the audit of the group management report in order
to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an
opinion on the effectiveness of these systems.
∙E
 valuate the appropriateness of accounting policies used
by the Executive Directors and the reasonableness of
estimates made by the Executive Directors and related
disclosures.
∙C
 onclude on the appropriateness of the Executive
Directors’ use of the going concern basis of accounting
and, based on the audit evidence obtained, whether
a material uncertainty exists related to events or
conditions that may cast significant doubt on the group’s
ability to continue as a going concern. If we conclude
that a material uncertainty exists, we are required to
draw attention in the auditor’s report to the related
disclosures in the consolidated financial statements and
in the group management report or, if such disclosures
are inadequate, to modify our respective opinions. Our
conclusions are based on the audit evidence obtained up
to the date of our auditor’s report. However, future events
or conditions may cause the group to cease to be able to
continue as a going concern.
∙E
 valuate the overall presentation, structure and content
of the consolidated financial statements, including the
disclosures, and whether the consolidated financial
statements present the underlying transactions and
events in a manner that the consolidated financial
statements give a true and fair view of the assets,
liabilities, financial position and financial performance of
the group in compliance with German legally required
accounting principles.
∙O
 btain sufficient appropriate audit evidence regarding
the financial information of the entities or business

–
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activities within the group to express opinions on the
consolidated financial statements and on the group
management report. We are responsible for the direction,
supervision and performance of the group audit. We
remain solely responsible for our audit opinions.
∙ Evaluate the consistency of the group management report with the consolidated financial statements, its conformity with [German] law, and the view of the group’s
position it provides.
∙ Perform audit procedures on the prospective information
presented by the Executive Directors in the group management report. On the basis of sufficient appropriate
audit evidence we evaluate, in particular, the significant
assumptions used by the Executive Directors as a basis
for the prospective information, and evaluate the proper
derivation of the prospective information from these assumptions. We do not express a separate opinion on the
prospective information and on the assumptions used
as a basis. There is a substantial unavoidable risk that

Independent auditor's report

future events will differ materially from the prospective
information.
We communicate with those charged with governance
regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.”

Stuttgart, 23 March 2020
Ernst & Young GmbH
Auditing firm

Nils Söhnle
Wirtschaftsprüfer

Marc Coolens
Wirtschaftsprüfer

–
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Schoen Clinic Chelsea
∙
∙
∙

∙
∙
∙
∙
∙

Depression
Anxiety and obsessive-compulsive disorders
Tinnitus

*Date: March 1st, 2020

Annual Report Schön Klinik SE 2019

∙

Schön Klinik München Harlaching
∙

Schön Klinik Vogtareuth
Schön Klinik Neustadt
∙

Schön Klinik Nürnberg Fürth
∙
∙

∙
∙

∙

Schoen Clinic Newbridge
∙

∙
∙
∙
∙
∙

∙

Schoen Clinic London

Body and soul
∙
∙
∙
∙

∙

∙

∙
∙
∙

∙
∙
∙

Back and joints

∙

Schön Klinik München Schwabing

∙

∙

∙
∙
∙

∙
∙

∙
∙
∙

∙
∙
∙
∙

∙
∙

∙

∙

∙

∙

∙
∙

∙

∙
∙

∙
∙

∙

∙
∙

∙

∙

∙
∙

∙

∙

∙

∙

∙

Brain and nervous system

∙
∙

∙

∙
∙

∙

∙
∙
∙

∙
∙

∙

Specialities

∙
∙

∙

∙

∙

∙

∙

∙
∙
∙
∙
∙

Children's medicine

∙
∙

∙
∙

∙

∙
∙

∙

∙

∙

∙

∙
∙
∙
∙

Heart and circulation

∙
∙

∙
∙

∙
∙

∙

∙

∙
∙

∙

∙
∙

∙
∙

∙
∙

∙
∙

Basic and emergency care

–
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Schön Klinik Lorsch
∙
∙

General and abdominal surgery

∙

∙
∙

Trauma surgery

∙
∙

∙

Urology

∙
∙

∙

Elderly medicine

∙
∙

∙
∙

Gastroenterology

∙
∙
∙
∙

General medicine

∙

Angiology

∙

Focus on vascular surgery

∙

Pacemaker and defibrillator implantation

∙
∙

Invasive cardiology

∙
∙

Cardiac surgery

Schön Klinik Berchtesgadener Land
∙

Neuroorthopaedics

∙

Children's Scoliosis Centre

∙

Children's orthopaedics

∙

Children's epileptology

∙
∙

Paediatric neurology (neuropaediatrics)

∙
∙

Ear, nose, throat treatment

Schön Klinik Bad Staffelstein
∙

Pain management

∙

Respiratory medicine and rehabilitation

∙

Plastic surgery

∙

(Parathyroid) thyroid surgeries

∙

Obesity treatment / bariatric surgery

∙

∙

Polyneuropathy

Schön Klinik Bad Bramstedt

Neuroradiology

∙
∙

Neuromodulation

∙
∙

Neurosurgery

∙
∙

Epileptology and epilepsy surgery

∙
∙

Neurological intensive care medicine

∙
∙

Neurological (early) rehabilitation

∙
∙

∙

∙

Dementia

Schön Klinik Tagesklinik Hamburg
∙

∙

∙

Movement disorders (especially Parkinson's disease)

∙
∙

Stroke acute care (Stroke Unit)

∙

∙

Neurology

∙

∙

Orthopaedic rehabilitation

∙

Rheumatology

∙

Sports orthopaedics

∙
∙

Foot, hand, elbow and shoulder treatment

∙

Spinal treatment

Schön Klinik Hamburg Eilbek
∙

Schoen Clinic Back Institute (SKRI)

Schön Klinik Düsseldorf

Septic surgery and Diabetic Foot Syndrome

Schön Klinik Bad Aibling Harthausen

Knee and hip endoprosthetics, Endo Active

Schön Klinik Roseneck
∙

Psychiatry

Schön Klinik Bad Arolsen

∙

Child and adolescent mental health

Schön Klinik Tagesklinik München

Personality disorders

∙

Eating disorders

MindDoc
Schoen Clinic York

Mental health
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Medical range of services*

Outstanding treatment results due to specialisation in certain clinical conditions.
The following overview shows our range of services and selected focal points. More under:
> www.schoen-clinic.com
∙

∙
∙

∙
∙

∙

∙

Legal notice

Legal notice
Publisher
Schön Klinik SE, Prien am Chiemsee

