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© 2023 PHOENIX Pharma SE / PHOENIX Pharmahandel GmbH & Co KG

This document has been prepared by PHOENIX Pharma SE / PHOENIX Pharmahandel GmbH & Co KG (the “Company” and, together with its subsidiaries and affiliates, “PHOENIX”) solely in connection with the release of the results of the fiscal year 

2023/24 and is being presented solely for informational purposes. No representation or warranty, express or implied, is or will be made in relation to, and no responsibility is or will be accepted by the Company or any of its respective affiliates, 

advisors or representatives (together, the “Parties”) as to the accuracy or completeness of the information contained in this document, and nothing in this document shall be deemed to constitute such a representation or warranty. None of the 

Parties or their respective agents, directors, partners and employees accept any liability whatsoever (in negligence or otherwise) for any loss or damage howsoever arising from any use of this document or its contents or otherwise arising in 

connection therewith and no reliance should be placed on the information or statements made herein. 

This document does not constitute or form part of and should not be construed as a recommendation, offer or invitation for the purchase or subscription of any securities of the Company or any subsidiary, and neither this document nor anything 

contained herein shall form the basis of, or be relied upon in connection with, any contract or commitment whatsoever.

The information contained in this presentation has not been subject to any independent audit or review. A portion of the information contained in this document, including all market data and trend information, is based on estimates or 

expectations of the Company, and there can be no assurance that these estimates or expectations are or will prove to be accurate. In addition, past performance of PHOENIX is not indicative of future performance. The future performance of 

PHOENIX will depend on numerous factors which are subject to uncertainty. 

Certain statements contained in this presentation that are not statements of historical fact, including, without limitation, any statements preceded by, followed by or including the words “targets”, “believes”, “expects”, “aims”, “intends”, “may”, 

“anticipates”, “would”, “could” or similar expressions or the negative thereof, constitute forward-looking statements, notwithstanding that such statements are not specifically identified. In addition, certain statements may be contained in press 

releases, and in oral and written statements made by or with the approval of the Company that are not statements of historical fact and constitute forward-looking statements. Examples of forward-looking statements include, but are not limited to: 

(i) statements about future financial and operating results; (ii) statements of strategic objectives, business prospects, future financial condition, budgets, projected levels of production, projected costs and projected levels of revenues and profits 

of the Company or its management; (iii) statements of future economic performance; and (iv) statements of assumptions underlying such statements. 

Forward-looking statements are not guarantees of future performance and involve certain risks, uncertainties and assumptions which are difficult to predict and outside of the control of the management of the Company. Therefore, actual 

outcomes and results may differ materially from what is expressed or forecasted in such forward-looking statements. You should not place undue reliance on these forward-looking statements. All subsequent written and oral forward-looking 

statements attributable to the Company or any person acting on its behalf are expressly qualified in their entirety by the cautionary statements referenced above. Forward-looking statements speak only as of the date on which such statements are 

made. The Company expressly disclaims any obligation or undertaking to disseminate any updates or revisions to any forward-looking statement to reflect events or circumstances after the date on which such statement is made, or to reflect the 

occurrence of unanticipated events.
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HIGHLIGHTS OF H1 FY2023/24

Solid operational performance reaching NTO of EUR 23b (+43% YoY) 

and EUR 412m EBITDA (+25% YoY)

PHOENIX group adopts climate target to become CO2-neutral by 

2030 for its own business operations

Successful 2. extension of the revolving credit facility (EUR 1.25b) in 

June 2023 which serves to secure short-term access to liquidity
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GROUP FINANCIALS

25/09/2023 PHOENIX group | Results H1 2023/246

Good P&L KPIs improvement maintained

in EURm

H1 2021/22 H1 2022/23 H1 2023/24

14,816
16,179

23,209

+1,362

(9%)

+7,031

(43%)

H1 2023/24H1 2021/22 H1 2022/23

309
329

412+20

(7%)

+83

(25%)

132 135 131

H1 2021/22 H1 2022/23 H1 2023/24

+3

(2%)

-4

(-3%)

Revenue EBITDA Profit before Tax



GROUP FINANCIALS
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EBITDA bridge 

* adjusted by one-offs

in EURm

H1 FY2022/23
reported

610.9

Total income Cost increase* H1 FY2023/24 
before one-offs

-514.9 -13.4

One-offs H1 FY2023/24
reported

328.9

425.0 411.6

+96.1

(+29.2%)



GROUP FINANCIALS
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Improved EBITDA despite cost inflation

in EURm

H1
FY2022/23

H1
FY2023/24

Change (%)
(YoY)

Revenue 16,179 23,209 7,031 43%

Cost of purchased goods and services -14,499 -20,932 -6,434 44%

Gross profit 1,680 2,277 597 36%

Other operating income 16 30 14 88%

Personnel expense -872 -1,191 -320 37%

Other operating expense -494 -702 -208 42%

Results from associates and joint ventures -1 -1 0 1%

Results from other investments 0 0 0 -43%

EBITDA 329 412 83 25%

Amortization, depreciation and impairment -146 -203 -57 39%

EBIT 183 209 26 14%

Financial result -48 -78 -30 63%

Profit before tax 135 131 -4 -3%

Income taxes -36 -44 -8 21%

Profit after tax 99 87 -12 -12%

EBITDA, margin (%) 2.03% 1.77% -0.3pp

Profit before tax, margin (%) 0.83% 0.56% -0.3pp



GROUP FINANCIALS
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Financial position affected by an increase in NWC and financial liabilities

H1 2022/23

10,868
29.9%

21.2%

H1 2023/24

13,693
24.4%

23.4%

Financial liabilities

Net working capital

Other

Cash & equivalents

Equity

Balance ratio

143

3,865

5,175

4,510

Assets

3,344

1,210

5,929

3,210

E & L

Trade
receivables

Trade 
payables

Inventories

660

4,117

2,805

3,286

Assets

4,469

847

3,250

2,303

E & L

Trade
receivables

Trade 
payables

Inventories

in EURm



GROUP FINANCIALS
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Improved operating performance mainly offset due to increased working capital and investments 

in EURm

1 Working Capital is the sum of trade working capital and other working capital

Cash flow before 
change in working capital 

Changes in 
working capital1

Cash flow from 
investing activities

Free cash flow
available for financing

H1 2022/23 H1 2023/24 H1 2022/23 H1 2023/24 H1 2022/23 H1 2023/24 H1 2022/23 H1 2023/24

-448

-233

358
396

-117
-186

8

-239

+38

-215 -69
-247



GROUP FINANCIALS
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PHOENIX KG | Leverage ratio at 2.97x reflects acquisition effects and working capital increase

1,180
849

2,140

2.27x

1.47x

2.97x

H1 2021/22 H1 2022/23 H1 2023/24

520 576 721

H1 2021/22 H1 2022/23 H1 2023/24

Adj. net debt1

Adj. EBITDA1

Leverage ratio2

1) According to SFA definition, excl. IFRS 16; adj. EBITDA last 12 months, incl. pro-forma EBITDA McKesson for 12 months 2) Adj. net debt / adj. EBITDA

in EURm



GROUP FINANCIALS
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PHOENIX SE | Well-balanced financing mix and comfortable financial leeway

Financial facilities and headroom 
07/2023

Debt maturity profile
07/2023

in EURm

400

656

748

414

330

1,250 SFA Revolver

Italy facilities

Promissory loan

Bilateral loans

ABS/Factoring

Bond

3,799
Approx. EUR 1.5b 

headroom

Partly not 
used

Partly not 
used

Mainly not 
used

Mainly not 
used

0
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OUTLOOK FY2023/24
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Forecast unchanged - robust position in a challenging environment 

PHOENIX group 

remains opportunistic 

to further expand its 

market position 

through (in-)organic 

growth and efficiency 

improvements

Topline growth at a 

slightly higher rate 

than the European 

pharmaceutical 

markets

Profit before Tax (PbT) 

expected to be slightly  

below FY 2022/23 -

due to the large 

acquisition

Slight improvement of 

the equity ratio
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WE DELIVER HEALTH

PHOENIX Pharma SE

Pfingstweidstraße 10–12

68199 Mannheim

PHOENIX Pharmahandel GmbH & Co KG

Pfingstweidstraße 10–12

68199 Mannheim



APPENDIX | PROFIT BEFORE TAX BRIDGE 
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* adjusted by one-offs

in EURm

OtherTotal incomeH1 FY2022/23
reported

610.9

H1 FY2023/24 
before one-offs

-514.9

Cost increase*

-86.8
-13.4

One-offs H1 FY2023/24
reported

135.0
144.3

130.9

+9.3

(+6.9%)



APPENDIX | BALANCE SHEET
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in EURm 31. Jan 2023 31. July 2023
Change 

(YoY)

Non-current assets 4,646 4,755 108

Intangible assets 2,080 2,166 86

PPE 2,287 2,280 -7

Other non-current assets 280 310 30

Current assets 8,836 8,937 102

Inventories 3,575 3,865 290

Trade receivables 4,421 4,506 85

Cash and equivalents 430 143 -287

Other current assets 410 424 14

Non-current assets held for sale 146 1 -145

Total assets 13,628 13,693 65

Equity 3,278 3,344 65

Non-current liabilities 2,479 2,501 23

Financial liabilities 1,913 1,937 24

Provisions for pensions and similar obligations 306 310 4

Other non-current liabilities 260 254 -6

Current liabilities 7,714 7,848 134

Financial liabilities 1,206 1,273 67

Trade payables 5,786 5,929 143

Other current liabilities 723 646 -77

Liabilities directly associated with assets held for sale 157 0 -157

Total equity and liabilities 13,628 13,693 65



APPENDIX | NET DEBT BRIDGE, H1 2023
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in EURm

2,140

3,316
3,067

983

220 28

-28

Net debt
July 2023

(SFA)

Other Net debt
July 2023

(SE group, reported)

IFRS 16 effect Promissory Notes 
on SE Level

Net debt
July 2023
(SE group)

Other

-276

Receivables sold under 
ABS / Factoring 

(Off-balance sheet)



APPENDIX | FINANCIAL CALENDAR 2023
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Reporting event Date

Q3 Results 2023/24 20 December 2023

Full Year Results 2023/24 17 May 2024
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