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© 2015 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 First Half Year 2015/16 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.

Disclaimer
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Highlights 1st half-year 2015/16

4

� Ongoing growth with further increase of total operating performance* 

and revenue

� Significant improvement of profit before tax compared to the first half-

year of 2014/15

� Acquisition of Slovakian company Sunpharma successfully closed, 

integration has started

� Acquisition process of Mediq Apotheken Nederland B.V. ongoing

� Positive outlook for the fiscal year 2015/16 confirmed
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Growth and cost efficiency

+900.1
(+6.7%)

1. HY 15/16

14,257.6

1. HY 14/15

13,357.5

+84.2
(+8.1%)

1. HY 15/16

1,120.0

1. HY 14/15

1,035.8

+21.0
(+18.1%)

1. HY 15/16

137.0

1. HY 14/15

116.0

Total Operating Performance Gross Profit Profit Before Tax

2006

4.0%

2005

4.8%

2004

6.2%
4.1%

2014 1. HY 
2015*

2013

2.3%

-2.3%

2011

0.8%

-0.2%

2007 2012

3.3%

2010

0.7%

2009

2.9%

2008

5.0%

Yearly Growth of the European Pharma Market (IMS Health)

5(m€)
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Update on acquisitions and major investments 
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� Acquisition of Mediq Apotheken Nederland B.V.

� Merger control procedure is ongoing

� Integration is well-prepared for day of closing

� Business of our Dutch subsidiary Brocacef Groep N.V. is better than our expectations

� Acquisition of Slovakian company Sunpharma

� Closing of the deal on August 1st, 2015

� Integration has started and will be mostly completed this BY

� Ongoing acquisitions and optimization of our pharmacy portfolio

� Project ONE Denmark: Multi-million investment in new pre-wholesale warehouse in 

Denmark

� Project CEE Bridge: Successful opening of our new pre-wholesale warehouse in 

Prague, Czech Republic
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New record results in 1st Half-Year 2015/16 in an 
ongoing challenging environment

*
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in m€ % in m€ % in m€ % in m€

Total operating performance 13,357.5 120% 14,257.6 122% 900.1 6.7% 96.2

Revenue 11,102.5 100% 11,674.5 100% 572.0 5.2% 115.1

Gross profit 1,035.8 9.3% 1,120.0 9.6% 84.2 8.1% 18.7

Personnel expenses -541.3 -4.9% -584.6 -5.0% -43.3 8.0% -9.1

Other op. income, op. expenses -277.4 -2.5% -318.1 -2.7% -40.7 14.7% -5.2

EBITDA 218.3 2.0% 218.5 1.9% 0.2 0.1% 4.5

Depreciations -53.5 -0.5% -56.3 -0.5% -2.8 5.2% -0.5

EBIT 164.8 1.5% 162.1 1.4% -2.7 -1.6% 4.0

Financial result -48.8 -0.4% -25.1 -0.2% 23.7 -48.6% 0.1

Profit before tax 116.0 1.0% 137.0 1.2% 21.0 18.1% 4.2

Income taxes total -39.2 -0.4% -44.8 -0.4% -5.6 14.3% -0.8

Profit for the period 76.8 0.7% 92.2 0.8% 15.4 20.1% 3.4

Profit & Loss

1st HY 2015/16 Delta FX-Effect 1st HY 2014/15



Improved financial result, once more
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Financial result 
(in m€)

1st HY 

2014/15

1st HY 

2015/16
Delta

Interest income 8.9 7.6 -1.3

Interest expenses -57.4 -31.4 26.0

Interest result -48.5 -23.8 24.7

Other net financial result -0.3 -1.3 -1.0

Financial result -48.8 -25.1 23.7



Solid development of the Equity Ratio
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Closely managed Net Working Capital

(in m€)

Days (Average)
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• Balance sheet figures as externally reported.
• Net working capital days: Average figures for the respective period; figures 

including ABS/factoring.

Inventories Trade 
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Trade 

payables
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2015/16
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2015/16

HY
2015/16

HY
2015/16
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Cash Flow Development
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Profit for the period

+

Non-cash expenses/ 

income, interests, 

taxes, and dividends

Changes in working 

capital

+

Cash flow from 

investing activities

+

Free cash flow

-346

-488

-75-74

-473

-579

110889277
+106

+22

-1 +142

+15

=

Q2 2014/15 Q2 2014/15 Q2 2014/15 Q2 2014/15 Q2 2014/15Q2 2015/16 Q2 2015/16 Q2 2015/16 Q2 2015/16 Q2 2015/16
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Significant Net Debt reduction

383

4
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7

155
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9 566
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521
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Adj. EBITDA (SFA)

Net Debt
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Balanced financing structure and maturity profile
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(m€) Debt maturity profileFinancial facilities and headroom 

ABS/

factoring

Bilateral 
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0
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28.09.2015    PHOENIX group    Results of the 1st Half-Year 2015/16

(in m€)



Summary: Development of key credit indicators

* Interest expenses excluding FX-effects and other financial expenses.
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31.07.2014 31.07.2015 Delta

Equity (in m€) 2,244.9 2,602.7 15.9%

Equity ratio 30.6% 33.9% +3.3pp
Net debt (in m€) 1,807.9 1,438.2 -20.4%

Gearing
(Net debt/equity)

80.5% 55.3% -25.2pp

HY 2014/15 HY 2015/16 Delta

EBITDA (in m€) 218.3 218.5 0.1%

EBITDA-margin 2.0% 1.9% -0.1pp
Adjusted EBITDA (in m€) 227.2 226.1 -0.5%

Adj.-EBITDA-margin 2.0% 1.9% -0.1pp

Net debt / adjusted EBITDA (LTM) 3.96 2.54 -35.9%

Interest coverage ratio
(EBIT / Interest Expenses)*

2.87 5.16 79.8%

Profit before tax (in m€) 116.0 137.0 18.1%

PBT-margin 1.0% 1.2% +0.2pp



Development of the PHOENIX Bonds
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Source: Bloomberg, 24.09.2015
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Financial outlook for the fiscal year 2015/16

� Expected European pharmaceutical market growth is around 2%

� Expansion of market position through organic growth and acquisitions

� Revenue growth expected in Germany, Western and Eastern Europe

� Profit before Tax for 2015/16 above prior-year value adjusted for special 
effects from pensions

� Equity ratio is again expected to increase slightly
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Financial calendar 2015/16

Reporting Event Date
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Results of the 3rd quarter 2015/16 Thursday, 17 December 2015
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