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Disclaimer PHOENIX\g°w

© 2013 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 15t half-year 2013/14 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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Overview 1st half'year 2013/14 PHOENIX \8°u

PHOENIX group continues to grow in a challenging

environment and further improves its capital structure

= Net turnover and total operating performance have increased significantly
while the pharma market in Europe has continued to shrink.

= Total income decreases due to intensified competition in several key
markets and negative currency influences.

= PHOENIX group has again reduced its net debt compared to previous year.

Negative trend in European pharma market Market growth in key markets**:

continues*
+2.9% = Germany: +3.0%
j +0.7% = France: -3.0%
0.2% N | __1 0% = |taly: -1.1%
-2.3% ' » UK: -2.4%
= Sweden: -2.5%
2009 2010 201 2012 | 1st HY = Netherlands:  -6.2%

* Source: IMS Health Executive Market Report;
** half-year growth rate compounded from
quarterly figures
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PHOENIX has differentiated itself from the negative PHOENIX \&°-°
market trend, but experiences pressure on margins

(m€) +322

(+2.6%)
+289
’_@1 12517 12839
: and net turnover increased by

10519 1050 more than 2.5%, while the
European pharma market
47 declined by 1.0% in the first half
r@—l of 2013.
1,155** 1,109
= High level of competitive
intensity in several markets and
negative currency influences
lead to a decline in gross
profit and total income.

1st HY 1st HY 1st HY 1st HY 1st HY 1st HY
2012/13 2013/14 2012/13 2013/14 2012/13 2013/14

= Total operating performance

performance

* Non-IFRS measure; includes net turnover and handled volume (goods distributed under fee-for-service agreements)
** Total income restated for 2012/13 due to reclassification of transport costs
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Despite the higher level of turnover, operating PHOENIX &7
expenses are only slightly above last year

Other operating

Operating Personnel
expenses expenses
" (=)
@ » Personnel expenses are stable
0

88 887 compared to last year, as labor
cost increases could be
compensated by higher
535 535 operational productivity.

3 4| 5 -@ 352 = Other operating expenses
have grown moderately, mainly
due to one-time costs for the
group-wide optimization initiative
PHOENIX FORWARD as well
as higher transport costs
caused by the increased
turnover.

1st HY 1st HY 1st HY 1st HY 1st HY 1st HY
201213 2013/14 201213 2013/14 2012/13  2013/14
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The challenging market situation leads to a reduction PHOENIX \&°-°

In operating profit and profit before tax

(m€) (53)
276 |
222

Comments

» The financial result is positively
influenced by the continuous
reduction of net debt and the
optimized financing structure.

144 l
117
* The negative effect from the
income side is not fully
compensated by the

improvement in the financial
result and leads to a lower
profit before tax.

-52
?-’//////?’
2187,
-82*
1st HY 1st HY 1st HY 1st HY 1st HY 1st HY
2012/13 2013/14 2012/13 2013/14 2012/13 2013/14

%% One-time effect due to
refinancing in 2012

* PY adjusted due to the first-time adoption of IAS 19R Results of the 1st haIf-year 2013/14
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PHOENIX is able to grow in terms of net turnover, but the

challenging market environment puts pressure on the results

PHOENIX \&°*

Profit & Loss 1st HY 2012/13" 1st HY 2013/14 Delta
in m€ % in m€ % in m€ %

Net turnover 10,5188 100% | 10,807.7 100% | 288.9 2.7%
Cost of goods sold -9,437.8 -89.7%| -9,775.1 -90.4%| -337.4 3.6%
Gross profit 1,081.1 10.3%| 1,032.6 9.6%| -48.5 -4.5%
Other operating income 742  0.7% 76.0 0.7% 1.8 2.5%
Personnel expenses -535.3 -5.1% -534.9 -4.9% 04 -0.1%
Other operative expenses -345.2 -3.3% -352.5 -3.3% 7.2 21%
Result from associates and other invest. 1.7  0.0% 0.8 0.0% -0.8 -50.6%
EBITDA 2764 2.6% 2222 21%| -54.3 -19.6%
Depreciations -50.5 -0.5% -53.3 -0.5% 2.8 5.5%
Financial result -81.9 -0.8% -52.2 -05%| 29.7 -36.2%
Profit before tax 1441 1.4% 116.7 1.1%| -27.4 -19.0%
Income taxes total -42.4  -0.4% -37.7 -0.3% 4.8 -11.2%
Profit for the period 101.7 1.0% 79.0 0.7%| -22.6 -22.3%

Developments

= Net turnover has significantly improved,
mainly due to the good development in the
German market, but also in other European
markets

= Due to the competitive situation in several
markets gross profit decreased

= Whereas other operating income and
personnel expenses developed well, other
operative expenses increased by one-time
costs for the group-wide optimization initiative
PHOENIX FORWARD and due to higher
transport costs

= Depreciations slightly increased

= Also excluding the one-time effect of the
dissolution of transaction costs (-18.4 m€) in
the previous year, the financial result has
improved by approx. +6 m€ thanks to the
reduced net debt and better financing
conditions and +5 m€ due to the sale of
financial assets

= The profit before tax is lower than previous
year due to the missing gross profit

= The tax rate is at 32.3% compared to 29.3% in
the previous year, mainly due to volatility of the
Estimated Effective Tax Rate (EETR) approach
of IAS 34. At the end of the fiscal year a tax
rate in the range of the previous year is
expected

* PY adjusted for reclassification of transport costs and
due to the first-time adoption of IAS 19R

Results of the 15t half-year 2013/14
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PHOENIX group improves the financial result, PHOENIX \&°"?
once more

Financial result 1stHY 1R | Delta ERERIEE
(in mé) 2012/13* 2013/14
: = Slight reduction of interest income
Interest income 14.1 1.3 28 = Lower interest expenses are mainly
Interest expenses -78.3 -69.0 9.3 driven by reduced debt and
Interest result -64.2 -57.7 6.5 optimized interest rates
= Most influencing factor in the
Dissolution of transaction costs due to pre_vious_ year was the premature
premature refinancing -18.4 00/ 184 reflnla_ncw_]g Ohf P(;f'OEIN'?( QFOfUIO,
Other net financial result* 0.7 54 4.7 O o
corresponding transaction costs
Financial result 819] 522 207 * Improvement in other net financial
result due to the sale of financial
assets

* 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
** Prior year restated due to the first-time adoption of IAS 19R
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PHOENIX continues its committed path of PHOENIX \&°-°
strengthening its balance sheet

(m€)
01/31/2013 07/31/2013

7,319 7,506 = Equity and equity ratio further
improved by profit for the period
= Financial liabilities increased,
including new bond (300 m€ placed

2104 28.7% 2178  29.0% in May 2013)
2,863 2,874 * Inventories increased due to higher
turnover
= Trade receivables successfully
784 7 decreased, but also payables
| w | - decreased
fventories S fveniories e = Moderate increase of absolute
o] lo]|
1,701 S 1,833 i NWC (+37 mé vs. YE 2012/13),
2,662 2,606 measured in average NWC days,
NWC is lower than year-end and
Trade Trade previous year's 15t half-year:
receivables (SCEVabIcS — NWC days HY 2012/13: 38.1
2,421 2,270 — NWC days YE 2012/13: 37.5
— NWC days HY 2013/14: 36.5
529
Equit
Assets E&L Assets E&L Other

Bal ¥ Net Working Capital
i Financial Liabilities
[ Cash & Equivalents

Results of the 15t half-year 2013/14 11
PHOENIX group, 09/30/2013, Mannheim, Germany



Significant net debt improvement from PHOENIX \&°v?
the 1St HY 2012/13 to the 1st HY 2013/14

(m€)
Developments

® Net debt reduction of 337 m€
achieved by significant funds

/337 from operations (cash flow
! \:17%)/ before changes in working
capital) and net working capital
improvements

= |nvestments (mainly capex and
pharmacy acquisitions) on a

v comparable level as in the
________ 1,673 previous year
........ 6 19T T = = Slight increase in off-balance
ABS/Factoring

n

NetDebt Funds  Optimization Net Dividends  Change in Change in  Currency  Net Debt

07/31/2012  from working  investments net off-balance  derivative effects  07/31/2013
operations capital ABS/Factoring liabilities and and other
other
securities
Results of the 15t half-year 2013/14 12
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The new bond and the refinancing in ltaly improve the PHOENlX@p
maturity profile

Financial facilities and headroom Debt maturity profile

(m€) (m€)
09/15/2013 09/15/2013 SFA Italy Bond Il
Bilateral loans Bond |
4,000 7 4,000 7 ABS/Factoring Ml SFA 2012
SFA 3,500 3,500 A
revolver 100% not
3,000 - 1,050 used 3,000 -
SFA ltaly 2,500 - Pal:'tsl)édnot 2.500 1
Bilateral 450 |
220001 102 Partly not 2,000
used
ABS/ 1,500 7 938 1,500 7
factoring Partly not
1,000 used 1,000 A
Bonds 300
SFA 500 1 506 500 -
termloan | sossspTl—
0- 0

: e . S , , ufn 2013 2014 2015 2016 2017 2018 2019 2020
= Diversified financing structure and significant financial

headroom _
= Reduced financing requirements allows reduction of credit " The new bond (300 me till May 2020) and the new SFA

lines: Reduction of the SFA term loan by 150 m€ and new Italy (400 m<€ till 2016) significantly improve the maturity

: : . ) f ol profile
giﬁ :2 gﬂgéd{iﬂﬂ 2/272%? ?cj;a since 08/2013; 50 mé of old = ABS/factoring extended to some parts

Results of the 15t half-year 2013/14 13
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Refinancing ltaly — new SFA PHOENIX &7

= Refinancing the existing SFA in ltaly with a volume of 750 m€,
expiring 12/31/2013

= Securing the traditional low level of interest in Italy

Targets = Adjustment of the credit volume to the optimized net working capital
in ltaly

= Continuing the good relationship with Italian banks in one of
PHOENIX's largest markets

= Volume: 400 m€
= Term: 3 years (08/2013 — 12/2016)
= Lenders: Syndicate of ltalian banks

Key Facts

Results of the 15t half-year 2013/14
PHOENIX group, 09/30/2013, Mannheim, Germany
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The active management of net working capital shows PHOENlX@p

significant improvements

me

® Days (average)

may include rounding differences

51.4
° 395 381 365
28.1 30.0 30.1 L ° °
o ([
¢ Trade
© payables
3 B B H H B oMl -
0 = - N HY HY HY
3‘ ?_)" f‘ A Q\l Al 201112 2012/13 2013/14 53‘ 1':" E
HY HY HY HY HY HY o HY HY HY
2011/12 2012113 2013/14 2011/12 2012113 2013/14 g o 2011/12 2012/13 201314
N
Inventories Trade NWC
receivables o ° °
-39.9 411 -405
-0.6 days
= Slight increase in stock due to higher turnover
Key = Trade receivables decreased despite higher turnover
Nelnll=\/=lp=naiis = Payables absolutely increased vs. previous year, day-wise slightly decreased
= OQverall, significantly improved NWC
» Balance sheet figures as externally reported
- Net working capital days: Average figures for the Results of the 15t half-year 2013/14
respective period; figures including ABS/factoring; PHOENIX group, 09/30/2013, Mannheim, Germany 1 5



Free cash flow development 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

@S ey

. -28
70 -49
-96

-221

HY 2012/13  HY 2013/14 HY 2012/13  HY 2013/14 HY 2012/13  HY 2013/14 HY 2012/13  HY 2013/14 HY 2012/13  HY 2013/14

Cash flow development

The cash flow before changes in working capital is lower due to the lower level of EBITDA

= Smaller negative swing in working capital compared to previous year, due to a better level of payables. Overall, normal seasonal
development in working capital, with increase of working capital in the 1t half-year and decrease in the 29 half-year

= Cash outflow from investing activities is slightly decreased due to lower investments in fixed assets and higher cash inflows from the
disposal of fixed assets

= Compared to previous year's 15t half-year, the level of free cash flow has improved

* Prior year restated due to the first-time adoption of IAS 19R Results of the 1st haIf-year 2013/14
PHOENIX group, 09/30/2013, Mannheim, Germany 16



Summary: Development of key credit indicators

PHOENIX\&™™"

01/31/2013 07/31/2013 Delta
Equity (in m€) 2,103.8 2,177.9 3.5%
Equity ratio 28.7% 29.0% +0.3pp
Net debt (in m€) 1,611.5 1,673.3 3.8%
Gearing ° o
e onity) 76.6% 76.8% +0.2pp
1st HY 2012/13  1st HY 2013/14 Delta
EBITDA (in m€) 276.4 222.2 -19.6%
EBITDA-margin 2.6% 2.1% -0.5pp
Adjusted EBITDA (in m€) 288.2 232.2 -19.5%
Adj.-EBITDA-margin 2.7% 2.1% -0.6pp
Net debt / adjusted EBITDA (LTM) 3.46 3.21 -7.2%
Interest coverage ratio ™ {E 1o
(EBIT / Interest Expenses*) 2.9 2.4 15.1%
Profit before tax (inm€) ™ 144.1 116.7 -19.0%
PBT-margin ™ 1.4% 1.1% -0.3pp
Profit after tax (in m€) 101.7 79.0 -22.3%
PAT-margin = 1.0% 0.7% -0.3pp

* Interest expenses excluding fx-effects and other financial expenses
** Prior year restated due to the first-time adoption of IAS 19R

Results of the 15t half-year 2013/14
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Developments of PHOENIX' bonds

PHOENIX \&°*

Price (%)

A4, 0 mmm ool

112.0 1
1100 7\
108.0 -
106.0
1040 1/v
102.0

1000 4l

98.0 1
96.0 1
94.0 1

L e ¥ L Tt

90.0 1

88.0 1+ ——€506m 2014 Price ——€300m 2020 Price -~~~ ~--- oo W
86.0 1 ——€506m 2014 Yield =——€300m "2020 Yield

84.0

Yield (%)

Jul. 10
Sep. 10 A
Nov. 10 A

Jan. 11 -

Mrz. 11 1

Mai. 11 A
Jul. 11 1
Sep. 11
Nov. 11 A
Jan. 12 -
Mrz. 12 1
Mai. 12 -
Jul. 12 A
Sep. 12 A

Nov. 12 -

Jan.13 1

Mrz. 13 -

Mai. 13 1

Jul. 13 1

10.0

9.0

8.0

7.0

6.0

5.0

4.0

3.0

2.0

1.0

Source: Bloomberg, 09/24/2013
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The outperformance of the 1t PHOENIX bond is PHOENIX \&°-°
shown by the spread to the iBoxx high-yield index

bp
900 -

OO ---smsrsrrrr s :

700 f--mrmmomommoomeeeeeeneeo

600 -------sooooooeeseeeeeeeaa

500 -
Credit

spread®
(in bp) 400 -

300 -

200 -

1 T o P

iBoxx EUR High Yield main Non-Financials cum crossover LC ====PHARGR 9.625% 7/14 ===PHARGR 3.125% 5/20

O r— r— 1 — 1 — b — 1T/ /1 1T ~"*"17T/ *T7T 1T 1T T T T T T T T T T T T "1 "T T T T T "“"T T 1
O O dA ™l =+ ™l e+ 1 o ™ 1 o o = AN N AN N N N AN AN AN AN AN AN oo oD O ononon N
e = T e T B T B B T I T I B B I I T B B R B R e I I I e T T e T e T e O e A
S N co NERCSST oot I NcONERCSES wmog S NcEcONEGRCES
oq_)mm:_Q.('U:s3Dmxommmgamj33w¥ommm:_0.m333

*Yield to maturity minus swap rate Results of the 15t half-year 2013/14
Date 09/24/2013
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Conservative and prudent financial policy PHOENIX \&°v

Key messages

Liquidity &
Risk
management

Growth
strategy

Continuously improve the capital structure by reducing the level of indebtedness
Aim to further strengthen the equity ratio

Maintain ratio of Net Debt to Adj. EBITDA of around 3.0x

Long-term safeguarding of liquidity via well-balanced and diversified funding
sources

Centralized group funding — Financing of subsidiaries through intra-group loans,
except for local ABS/Factoring programs and for the total Italian subgroup
Centralized cash pooling structure within PHOENIX group

Well-diversified corporate financing structure

Financial derivatives only used for hedging purposes, not for speculation

PHOENIX's growth strategy is focused on above market organic growth
Profitable and financially sound add-on acquisitions may also be pursued, but
only within a predefined acquisition budget

Our shareholder fully backs our financial policy

Results of the 15t half-year 2013/14 20
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Financial outlook of PHOENIX group for the fiscal PHOENIX \&°"?

year 2013/14:

= Generally, we do not expect the pharmaceutical markets in Europe to record
any growth in the fiscal year 2013/14

= Despite this current period of market weakness, we expect revenue to
increase in 2013/14, especially due to Germany, where we anticipate a
tangible increase in revenue in 2013/14 after reporting a decline in 2012/13

= With regard to EBITDA, we expect a decline in 2013/14 compared to
2012/13, which cannot be compensated by the improved financial result

= Significant positive effects from the PHOENIX FORWARD program will most
likely arise as of fiscal year 2014/15

Results of the 1st half-year 2013/14
PHOENIX group, 09/30/2013, Mannheim, Germany
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Financial calendar 2013/14

PHOENIX\®™""

Results of the 34 quarter 2013/14  Thursday, 12/19/2013

2013/14
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