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Disclaimer PHOENIX &2

© 2012 PHOENIX Pharmahandel GmbH & Co KG

This document has been prepared by 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 third quarter 2012/13 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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IMS reports thg major Eu_ropean pharmaceutical PHOENIX &
markets to shrink in the first three quarters of 2012

Market Growth Total Europe

2009 vs. 2008 2010vs. 2009 2011vs.2010 Q1/2012vs. PY Q2/2012vs. PY Q3/2012 vs. PY

Implications for PHOENIX

= PHOENIX faces a challenging market environment and weak growth prospects

= However, PHOENIX can benefit from a well-balanced country portfolio: The European
markets in which PHOENIX is not engaged shrunk even more by -11.3% per Q3/2012

= Furthermore, PHOENIX is not active in those markets which are severely impacted by the
current sovereign debt crisis such as Greece (-19.0% in Q3/2012), Spain (-15.2% in

Q3/2012) and Portugal (-12.1% in Q3/2012).

Results of the third quarter 2012/13
PHOENIX group, 12/20/2012, Mannheim, Germany



Despite ongoing market pressure, PHOENIX shows a

group
significant improvement in gross margin PHOENIX

Net turnover losses driven by negative market

(mM€) — 443 developments and structural effects:
(-2.7%) > = According to IMS data, European pharmaceutical
markets contracted by -4.3% per Q3/2012

17,000 1 . a .
] 16215 15,772 = Regulatory changes result in a deterioration of

15,000 | drug prices and intensified competition in key
53 markets (e.g. Germany, France, Italy and UK)
13,000 = (+3.7%) = The closure of PHOENIX’s wholesale business in
Poland leads to a revenue loss of about 90 m€ or
11,000 16007 1470 1,523 -0.6%

= Additional volume handled under fee-for-service
contracts with suppliers cannot be registered as
revenue under IFRS (PHOENIX does not obtain
legal ownership of the merchandise)

1,400

9,000 A
1,200

7,000 A 1,000 A

800 A
>0007 Despite the negative market environment
PHOENIX was able to enhance its profitability:
= Additional income from supplier services

® Increasing share of retail business

= Margin-oriented sales policy

YTD Q3 YTD Q3 YTD Q3 YTD Q3
2011/12 2012/13 2011/12 2012/13 @

600 1

3,000 T 400

1,000 1 200 1

Gross margin increases from 9.1% 10 9.7%

Results of the third quarter 2012/13
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PHOENIX’s profit after tax increases both in absolute

and relative values PHOENIX 8"

Profit for the period Profit Margin

(after tax, before minorities) (Based on adjusted profit after Explanations:
) . tax in percent of net turnover) ’
7/, YTD Q3 2012/13 adjusted for = Gross profit improved by +53 m€ vs. PY
premature dissolution _ ) )
of accrued transaction costs ® Increase in other operating income (+5 m€ vs.

PY) due to higher income from pre-wholesale
business / fees from suppliers

= Excluding the one-time effect of the dissolution
+9bp. ~ of transaction costs (-18.4 m€; after tax: -15.5
- m&€) triggered by the early refinancing of PHOENIX
group, the financial result is improved thanks to
the reduced net debt and better financing
conditions

180 - 1.2 1
160
140 -
120
100 - = Tax rate is improved from 30.6% to 28.2%
80 1 = As a result, the adjusted profit for the period

increased by 10 m€

= Strong profitability allows PHOENIX to further
reduce its leverage and strengthen its financial
position.

60 -
40 -
20 -

YTD Q3 YTD Q3 YTD Q3 YTD Q3
201112 2012/13 2011/12 2012/13 @

Adjusted after tax profit margin

increases from 1.03% to 1.12%.

Results of the third quarter 2012/13
PHOENIX group, 12/20/2012, Mannheim, Germany



Germany PHOENIX &2

Q1/2012: Q2/2012: Q3/2012:

#1 market in Europe  27.7 b€ turnover in 2011 +3.6% +1.1% 0.6%

Regulatory, economical and competitive framework

= “Arzneimittelmarktneuordnungsgesetz” (AMNOG legislation) with spending cuts and
introduction of a new wholesalers’ remuneration scheme
= Highly intense competition among the German pharmaceutical wholesalers

Effects and counter-measures PHOENIX

= PHOENIX lost turnover in the first half of 2012 subsequent to the introduction of a new
pricing model (reaction to the AMNOG legislation)
= PHOENIX now aims to regain its ancestral market share

* Total pharmaceutical retail market according to IMS Results of the third quarter 2012/13
PHOENIX group, 12/20/2012, Mannheim, Germany



France PHOENIX\&°"

Q1/2012: Q2/2012: Q3/2012:
+0.5% -2.9% -3.8%

Regulatory, economical and competitive framework

= France just recently got more into the focus of the current economical crisis in Europe

= The French government has passed bills that negatively influenced the wholesale
market with a significant double-digit million Euro amount in 2012; some weeks ago,
exact same measure has been decided on for 2013 again (additional burden)

#2 market in Europe  21.0 b€ turnover in 2011*

Effects and counter-measures PHOENIX

= Due to the above-mentioned regulatory changes, a negative impact of 4.0 m€ on
EBITDA is expected; however, PHOENIX aims to overcompensate this impact by
adequate restructuring measures

= Furthermore, PHOENIX has started to introduce a new pricing model for the French
markets (as do the competitors) and will focus on improving customer services and
the efficiency of internal processes

* Total pharmaceutical retail market according to IMS Results of the third quarter 201 2/13
PHOENIX group, 12/20/2012, Mannheim, Germany



ltaly PHOENIX\&°"

Q1/2012: Q2/2012: Q3/2012:

#3 market in Europe  11.7 b€ turnover in 2011 .3.8% 5.6% 6.6%

Regulatory, economical and competitive framework

= |taly is struggling due to current economical crisis in Europe

= The government has decided on measures to cut the public spending on
pharmaceuticals (e.g. by means of price cuts)

= The pharmaceutical market shrunk by -6.6% per Q3/2012

= A new remuneration scheme is currently under discussion; a significant reduction of
wholesale margins is to be expected

Effects and counter-measures PHOENIX

= Comifar will implement various measures to counteract the negative market
tendencies

* Total pharmaceutical retail market according to IMS Results of the third quarter 201 2/13
PHOENIX group, 12/20/2012, Mannheim, Germany



UK PHOENIX\&™"™"

Q1/2012: Q2/2012: Q3/2012:

#4 market in Europe  10.3 b€ turnover in 2011 0.0% 2 59 -3.8%

Regulatory, economical and competitive framework

= The National Health Service (NHS) has decided to reduce the so-called line fee and
the reimbursement for Category M products significantly starting from October 2012

= Further spending cuts that will negatively influence the profitability of the UK
operations are expected for 2013

Effects and counter-measures PHOENIX

= On a yearly basis, the Rowland’s pharmacies in UK will lose a double-digit million Euro
amount in profitability due to the spending cuts mentioned above

= The 2012/13 results are influenced with four months; for 2013/14, the full-year effect
will become visible with a negative earnings impact of approximately 20 m€

* Total pharmaceutical retail market according to IMS Results of the third quarter 201 2/13 10
PHOENIX group, 12/20/2012, Mannheim, Germany
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The P&L shows an improved gross profit and an improved

. . . group
adjusted profit for the period PHOENIX
i YTD Q3 YTD Q3 Share of net  Delta in %
(Ii::]rggt &Loss 2011/12  2012/13  turnover 12/13 Developments
Net turnover 16,215 15,772 100% -2.7% = Gross profit improved (+53 m€ vs. PY)
Cost of goods sold -14,746  -14,249 -90.3% -3.4% as a result of margin-oriented sales policy,
Gross profit 1.470 1.523 9.7% 3.7% additional higher-margin turnover, and the

increasing share of retail business

= |ncrease in other operating income (+5

Other operating income 109 114 0.7% 4.9% mé€ vs. PY) due to higher income from pre-
Personnel expenses -752 -802 -5.1% 6.6% wholesale business / fees from suppliers
Other operative expenses _ -411 -429 2.7% 4.5% = Both improvements do not allow to fully
Result from associates and other invest. 2 2 0.0% -21.8% compensate the increased personnel
EBITDA 418 409 2.6% -2.2% costs (-50 m€ vs. PY) and other costs

(-18 m€ vs. PY). Personnel costs mainly

. increased due to normal progression of

D_epre(?'at'ons -2 77 -0.5% 6.4% wages and effects from smaller
Financial result -106 -107 -0.7% 0.6% acquisitions. Other costs increased due to
Profit before taxes 240 225 1.4% -6.0% higher transport, maintenance, lease &

rent, marketing, and consulting costs
Income taxes total -73 -63 -04%  -141% " Depreciations increased due to higher
Profit for the period 167 162 1.0%  -2.9% investments in plant & equipment

= Excluding the one-time effect of the
q . . dissolution of transaction costs (-18.4 m<€)
Adjusted profit for the period* 167 177 1.1% 6.2% due to the early refinancing of PHOENIX
group, the financial result is improved
thanks to the reduced net debt and better
financing conditions

= Tax rate is improved from 30.6% to 28.2%

= As a result, the adjusted profit for the
period is increased by 10 m€

* Adjusted for the dissolution of accrued Results of the third quarter 2012/13 19
transaction costs due to premature refinancing  PHOENIX group, 12/20/2012, Mannheim, Germany



PHOENIX group’s optimized financial structure

group
improves the interest result PHOENIX

YTD Q3 YTD Q83 Delta

Financial result 2011/12 2012/13  (abs.)

Developments

(in m€)

Interest income 26.2 220  -41 = Reduction of interest income due to

Interest expenses -129.6 -111.6 18.0 lower interest from customers

Interest result -103.4 -89.6 13.9 = Lower interest expenses are mainly
driven by reduced debt and

Dissolution of transaction cost due to 0.0 -184 -18.4 optimized interest rates

premature refinancing ® Most influencing factor is the
premature refinancing of PHOENIX

Other net financial result* -2.6 1.3 3.9 group, resulting in the dissolution of
corresponding transaction costs

Financial result -106.1 -106.7 -0.7

* Other net financial result comprises
« “other financial income and expenses*,
+ “financial income and expenses from derivatives” as well as
* “exchange rate gains and losses” related to the financial result

Results of the third quarter 2012/13 13
PHOENIX group, 12/20/2012, Mannheim, Germany



PHOENIX continues its committed path of

group
strengthening its balance sheet PHOENIX

(m€)
01/31/2012 10/31/2012
7,411 7,409 Developments
335 170
| ! ® Financial liabilities slightly
27.5% 27 0% decreased due to optimized
2,036 2,002 ' financing structure
= Equity ratio further improved by
2,847 2,994 profit for the period
= Growth in inventories, especially in
27.5% Italy in order to profit from
: purchasing advantages
inventories Inventories = Trade receivables and also trade
1,695 1.767 payables decreased due to lower
. turnover
= Despite absolute increase of NWC
frade lrace ; T +127 m€), measured in average
R PSS rconaties payables §\IWC day?s, 0% NWG is lower than
2,534 2,581 2 478 2.470 previous Q3 and year end:

= NWC days Q3 2011/12: 40.0
= NWC days YE 2011/12: 39.9
= NWC days Q3 2012/13: 38.0

Financial Liabilities
Assets E&L Assets E&L Cash & Equivalents

Equity
Balance [ Net Working Capital
ratio Other

Results of the third quarter 2012/13

PHOENIX group, 12/20/2012, Mannheim, Germany 14



Net Debt has significantly improved compared to
previous year

PHOENIX\&™™

(m€)
10/31/2012
2,002 R 2,001
Current [ o — | 2 295
financial 170 124
liabilities 1,064
Non-current
financial 938
liabilities
=T r=- =Tr-- =T r-=-
Delta : -301 1 -333 | -368
10/31/2011 2303 ... 2.369
_________ 2.165
| 3 331
Current 138 |
f_ina_n_c_ial 1.020 124
liabilities
Non-current
financial 1.283
liabilities
Financial Cash&  Netfinancial  Supple- Derivative Net off- Net debt
liabilities cash liabilities mentary liabilitiesand  balance
equivalents partner other sheet ABS/
contribution securities factoring

Developments

= Reclassification within financial
liabilities due to new SFA:
— Tranche with 300 m€ for 4
years within long term liabilities
— Revolving facility (max.1.05
bn€) as needed within short
term liabilities
= Net Debt reduction of 368 m€
compared to Q3 2011/12:
— Reduction of net financial
liabilities by 333 m€
— Reduction of off-balance sheet
ABS/factoring by 36 m€

Results of the third quarter 2012/13
PHOENIX group, 12/20/2012, Mannheim, Germany
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Financial facilities with sufficient headroom and
iImproved maturity profile

PHOENIX\&™™

(m€)

10/31/2012

SFA
revolver

SFA ltaly

Bilateral
lines

ABS/
factoring

Bond

SFA
term loan

Fin

4,000 A

3,500 A

3,000 A

2,500 A

2,000 A

1,500 H

1,000 A

500 -

ancial facilities and headroom

used
Partly not

750 used
Partly not

106 used

506

0_

| EEETE

= Diversified financing structure

= Significant financial headroom and efficient utilisation of

cash allowed reduction of credit lines

Debt maturity profile

SFA ltaly
Bilateral lines
I ABS/Factoring
10/31/2012 Bond
B SFA
1,200 -
1,000 A
800 -
600 - ]
400 A
.
0

ufn 2012 2013 2014 2015 2016 2017

= Renewal of SFA in 2012 extends the duration and
better distributes the maturities

= ABS/factoring programs to some parts extended

= SFA ltaly currently under negotiation

Results of the third quarter 2012/13 16
PHOENIX group, 12/20/2012, Mannheim, Germany



The active management of net working capital shows

significant improvements PHOENIX\&°*

—

(m€) -4.8 days ~
® Days (average) -5.1 days\
53.6 5192 48.8
. — ° '
°
269 286 301 °
° ® Trade
o ayables
{o) N~ Q g g pay u,f”g
E % IQ\D o o 5 Q3 Q3 Q3 o
1_" 1_" Al 2010/11 2011/12 2012/13 1_"
Q3 Q3 Q3 Q3 Q3 Q3 Q3 Q3 Q3
2010/11 2011/12 2012/13 2010/11 2011/12 2012/13 2010/11 2011/12 2012/13
Inventories Trade ° R . NWC
receivables 374 398 408
-3.4 days —

Increase in stock-days to profit from purchasing advantages and to further improve the service level
Decrease of trade receivables due to lower turnover, but also to ongoing local optimization

Trade payables nearly on same level, but on daily bases significantly improved

Overall, significantly improved NWC

Key

Achievements

+ Balance sheet figures as externally reported

- Net working capital days: Average figures for the Results of the third quarter 2012/13
respective period; figures including ABS/factoring; PHOENIX group 12/20/2012. Mannheim Germany 1 7
may include rounding differences ’ ’ ’



Free cash flow significantly improved compared to previous .
year PHOENIX\&™""

Non-cash expenses/
Profit for the period income, interests,
taxes, and dividends

Changes in working Cash flow from
capital investing activities

Free cash flow

L . 16
-68 96

-165

-222

-371

Q32011/12  Q32012/13 Q3 2011/12 Q3 2012/13 Q3201112 Q3 2012/13 Q32011/12  Q32012/13 Q32011/12  Q32012/13

Cash flow development

Slightly lower profit for the period due to negative effect within financial results by dissolution of transaction costs due to premature refinancing
Second column is especially higher due to inverse effect of the dissolution of the transaction costs (-18,4 m€ non-cash expenses)

Increase in overall working capital in mainly driven by seasonal increase in inventories. The large increase of last year has not been repeated
Cash flow from investing activities decreased compared to last year due to higher investments in fixed assets and lower cash inflows from the
disposal of assets

= Compared to previous year significantly improved free cash flow

Results of the third quarter 2012/13 18
PHOENIX group, 12/20/2012, Mannheim, Germany



Summary: Development of key credit indicators PHOENIX &

01/31/2012 10/31/2012 Delta
Equity (in m€) 1,935.6 2,037.0 5.2%
Equity Ratio 26.1% 27.5% 1.4pp
Net Debt (in m€) 1,855.7 2,001.5 7.9%
Gearing ° °
(Net Debt/Exuiy) 95.9% 98.3% 2.4pp
EBITDA (in m€) 419.2 408.9 -2.4%
EBITDA-Margin 2.6% 2.6% 0.0pp
Adjusted EBITDA* (in m€) 439.6 426.3 -3.0%
Adj.-EBITDA-Margin* 2.7% 2.7% 0.0pp
Net Debt / Adjusted EBITDA* (LTM) 3.96 3.62 -8.6%
Interest Coverage Ratio
(EBIT / Interest Expenses**) 2.7 3.0 11.1%
Profit before tax (in m€) 240.0 2255 -6.0%
PBT-Margin 1.5% 1.4% -0.1pp
Profit after tax (in m€) 166.7 161.8 -2.9%
PAT-Margin 1.0% 1.0% 0.0pp
Adjusted profit after tax (in m€)** 166.7 177.3 6.4%
Adjusted PAT-Margin 1.0% 1.1% +0.1pp

* Adjusted EBITDA according to Bond definition .
** Adjusted for the dissolution of accrued transaction costs Results of the third quarter 2012/13 19
due to premature refinancing PHOENIX group, 12/20/2012, Mannheim, Germany

LTM = Last twelve months



The price of the PHOENIX bond is slightly below .
112% of the nominal value PHOENIXZ

PHOENIX PIB Finance BV EUR 506,150,000 9,625 %

Guaranteed Senior Unsecured Notes due 2014
114,0

112,0 A
110,0 A

108,0

Price

106,0

Yield (%)

104,0

102,0 T

100,0

——Price (LHS) Yield (%) (RHS)

98,0 |||||||||||||||||||||||||||||1,0
O O O O O O »~ ™ ™~ ~ ™ ™ &~ - ™ ~ ~ 0 o0 &0 N &N &N &N N NN«
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Bloomberg, 12/19/2012 .
Results of the third quarter 2012/13 20
PHOENIX group, 12/20/2012, Mannheim, Germany



PHOENIX group with unchanged stringent

: : : PHOENIX\&™"™
financial policy

= Further deleveraging is integral part of PHOENIX’s financial policy and
is backed by its main shareholders

= Net Debt/EBITDA target of around 3.0x
= PHOENIX is confident to reach its leverage target in the next two years

Deleveraging
strategy

= PHOENIX’s growth strategy is focused on above market organic growth

Carefully
managed = Profitable and financially sound add-on acquisitions (mainly
acquisition pharmacies) may also be pursued, but only within a predefined

activity acquisition budget

Results of the third quarter 2012/13 21
PHOENIX group, 12/20/2012, Mannheim, Germany



Forecast PHOENIX &2

Forecast of PHOENIX group for the fiscal year 2012/13:

Despite declining European pharmaceutical markets, we expect

= only a slight decrease in our net turnover compared to previous year and
= an adjusted EBITDA 2012/13 on 2011/12 level

Results of the third quarter 2012/13 290
PHOENIX group, 12/20/2012, Mannheim, Germany



Fi ial
inancial calendar 2013/14 PHOENIX &

Results of the fiscal year 2012/13 Monday, 05/13/2013 2013/14
Results of the 15t quarter 2013/14 Tuesday, 06/25/2013
Results of the 15t half year 2013/14  Tuesday, 09/24/2013

Results of the 3 quarter 2013/14 Thursday, 12/19/2013

Results of the third quarter 2012/13 23
PHOENIX group, 12/20/2012, Mannheim, Germany
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