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© 2016 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 Fiscal 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.
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 Total operating performance* (EUR 28.5 billion) and revenue (EUR 23.2 billion) 

on highest level in the history of PHOENIX with strong growth above market

 Successful continuation of our long-term strategy as family owned company 

with profitable growth and cost efficiency 

 Closing of the acquisitions SUNPHARMA and Novodata

 EBITDA before non-recurring items increased to EUR 511 million

 Equity ratio raised to 35.1 percent

 Rating improved to BB+  

 Cost reduction program PHOENIX FORWARD with total savings of clearly 

more than EUR 100 million

Highlights Business Year 2015/16

Important 

Milestones

Finance

4

* Total operating performance = revenue + handled volume (handling for service charge).
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 Wholesale: European position expanded

 Germany: Revenue on company all-time high

 Germany: Successful business development with GDP solutions

 Finland: Record profit due to further expansion of services  

 Denmark: Project ONE+ as biggest single investment project in PHOENIX history 

 Balkans: Significant increase of market share

 France: Profit situation still unsatisfying 

 Pan-European: Strengthening of pharmacy cooperation concepts

 Retail: Continuing expansion of pharmacy portfolio

 Strong growth in number of pharmacies from 1,646 to 1,773

 Successful entry in the Slovakian retail market with the closed acquisition and 

integration of the SUNPHARMA pharmacies

 Market leading retail position in Serbia achieved 

 Refit of more than 270 BENU pharmacies in Europe

 Consistent development of our Private Label products  

 Pharma Services

 Strengthening the „All-in-One”-concept by implementing a Pan-European brand

 Opening of two central hubs for a regional CEE logistics concept 

 Further Business Intelligence solutions for the pharmaceutical industry

 Continued expansion of the collaboration with pharmaceutical suppliers

Highlights Business Year 2015/16

Operative 

Development
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Growth and Cost Efficiency

Total Operating Performance 

in mEUR

EBITDA  before non-

recurring items in mEUR

Group share of profit b. non-

recurring items in mEUR

2015

3.7%

20142007

5.0%

2006

4.0%

2005

4.8%

2004

6.2%

2.3%

2013

0.8%

2012

-2.3%

2011

-0.2%

2010

0.7%

2009

2.9%

2008

3.3%

Yearly Growth of the European Pharma Market (IMS Health)
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+29.9
(+6.2%)

BY 15/16

511.3

495.4

BY 14/15

546.6

481.4

+1,206
(+4.4%)

BY 15/16

28,485

BY 14/15

27,278

BY 14/15

222.9

189.2

+35.8
(+18.9%)

BY 15/16

225.0

202.8



Wholesale and Retail

Wholesale (including Health Care Logistics)

As of January 31, 2016

Wholesale

Retail

Pharma Services

Unique Presence in Europe

153
distribution centres

in 26 countries

1,773
pharmacies

in 12 countries

Offering services for

200 pharmaceutical suppliers

 Further potential for growth through an 

integrated approach regarding 

wholesale and Health Care Logistics

 Better penetration of 

markets by vertical 

integration

 All-in-One offers growth 

potential for 

pharmaceutical suppliers

7

Serbia

Switzerland

Denmark

Finland

Poland

France

Germany

Italy

Austria

Czech 
Republic

Estonia

Latvia

Lithuania

Hungary

Bulgaria

United 
Kingdom

Croatia
Bosnia-

Herzegovina

Macedonia

Norway

Netherlands

Sweden

Kosovo
Montenegro

Slovakia

Albania
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PHOENIX with a well-balanced and stable country 

portfolio

Germany Western Europe

 779 pharmacies

 74 distribution centres*

 Revenue wholesale:  

84%**

Eastern EuropeNorthern Europe

 463 pharmacies

 39 distribution centres* 

 Revenue Wholesale: 

89%**

 531 pharmacies

 18 distribution centres* 

 Revenue wholesale: 

70%**

Countries in comparison

Eastern Europe

14%

16%
Northern

Europe

Western Europe

33%

Germany

37%

Net Turnover per region

* Wholesale and Pre-Wholesale ** Revenue per region (without retail)

 #1 market position in 

wholesale

 22 distribution centres*

 Revenue wholesale: 

100%**

11

11

26PHOENIX

Celesio

Alliance Boots

Wholesale (European countries)

5

8

12PHOENIX

Celesio

Alliance Boots

Retail (European countries)
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Successful Projects

9

 Implementation of 

a logistics network 

for the CEE region 

with about 100,000 

pallet places.

Successful 

completion and 

opening of two 

central hubs in 

Prague and 

Warsaw 

 Large-scale project ONE+ in Denmark 

successfully started to expand our services for the 

pharmaceutical industry in the Nordic region

 Further strengthening of our European 

partnerships in 26 countries across all company 

levels

 Intensive exchange with manufacturers for co-

creation of logistics and services solutionsMarket- and cost leadership

are principals of PHOENIX group

more than 
1,000 

initiatives

IT-
Reinvent

Net savings:     
118 mEUR

group-wide 
initiatives: 

Warehouse 
Excellence

General 
Procurement

Accounting 
Excellence

Call Center

Target of EUR 100 million overachieved!
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Family owned company with future

TOP 10 
family owned 

companies

TOP 30 
companies

10

TOP 100 
companies
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Total Operating Performance and Revenue 

further increased

(in m€)
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Business Performance FY 2014/15 FY 2015/16 Delta FX-Effect

 Total operating performance 27,278.2 28,484.6 1,206.4 4.4% 149.3

 Revenue 22,568.0 23,247.4 679.4 3.0% 168.3

 Gross profit 2,134.1 2,267.2 133.1 6.2% 21.2

 Personnel expenses -1,034.4 -1,158.7 -124.3 12.0% -8.9

 Other op. income, op. expenses -559.8 -617.9 -58.1 10.4% -7.2

 EBITDA 546.6 495.4 -51.2 -9.4% 5.3

 EBITDA before non-rec. items* 481.4 511.3 29.9 6.2% 5.5

 EBIT 435.5 376.4 -59.1 -13.6% 4.9

 Financial result -74.2 -57.5 16.7 -22.6% 1.0

 Profit before tax 361.3 319.0 -42.3 -11.7% 5.9

 Profit for the period 258.0 225.0 -33.0 -12.8% 5.6

* Adjusted for non-recurring items: Pension schemes changes, minimum wage GER, IT project cost.



Strongly improved Financial Result

(in m€)
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Financial Result FY 2014/15 FY 2015/16 Delta

 Interest income 22.5 15.2 -7.3

 Interest expenses -92.4 -69.6 22.8

 Interest result -69.9 -54.4 15.5

 Other net financial result -4.3 -3.1 1.2

 Financial result -74.2 -57.5 16.7



Further development of the Equity Ratio
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31.01.2015

7,721

E & L

1,364

3,130

746

2,481

Assets

567

2,436

1,841

2,877

17.7%

32.1%

31.01.2016

7,773

Assets

368

2,540

1,981

2,884

E & L

1,339

3,047

661

2,727

17.2 %

35.1%

Balance 

ratio

Equity

Financial Liabilities

Net Working Capital

Other

Cash & Equivalents

Trade

receivables

Trade 

payables

Inventories

Trade

receivables

Trade 

payables

Inventories

(in m€)

 Net Debt: EUR 1,121.6 (31.01.2016) vs. EUR 1,068.7 (31.01.2015)

 Ratio Net Debt / Adjusted EBITDA (LTM): 2.20 (YTD 2015/16) vs. 1.88 (YTD 2014/15)



Closely managed Net Working Capital
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 Balance sheet figures as externally reported

 Net working capital days: Average figures for the respective period; figures including ABS/ factoring

Days (Average)

Inventories Trade 

receivables

Trade 

payables

NWC

+1.2 days

33.7

1,475

34.3

1,147

36.2

1,304

-40.7

-3
,0

4
7

-41.4

-3
,1

3
0

-40.1

-2
,8

1
4

42.7

2
,5

4
0

44.7

2
,4

3
6

45.8

2
,3

5
3

31.7

1
,9

8
1

31.0

1
,8

4
1

30.5

1
,7

6
5

-3.1 days
-2.5 days

-0.6 days

YE

2014/15

YE

2013/14

YE

2014/15

YE 

2013/14

YE 

2014/15

YE

2013/14

YE

2014/15

YE

2015/16

YE 

2015/16

YE

2015/16

in m€

YE

2015/16

YE

2013/14  



Free Cash Flow Development 
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(in m€)
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YE 2014/15 YE 2015/16

Profit for the period 258 225

Non-cash items* 96 199

Changes in Working Capital 34 -337

Cash flow from investing activities -146 -177

Free Cash Flow 242 -90

Non-recurring Working Capital effects 31.01.2016 -336

On-balance ABS program Germany, increased goods availability,

one-off trade payables

Adjusted Free Cash Flow 242 246

* Depreciation, non-cash expense/income, interests, taxes.



Sustainable Net Debt reduction
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90

8

6 26

242

Others

45

DividendsFree Cash 

Flow

Net Debt 

31.01.2015

1,069

Others

1,122

Net Debt 

31.01.2016

1,332

Net Debt

31.01.2014*

Free Cash 

Flow

Dividends

509
568

461

YE 2015/16YE 2013/14

1.88

1,069

2.20

YE 2014/15

1,122

1,332

2.89

Net Debt

Covenant

Adj. EBITDA (SFA)

(in m€)

* Figures as reported in prior years

210 m€ improvement (16%)



Balanced financing structure and maturity profile

(in m€)
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(m€) Debt maturity profileFinancial facilities and headroom 

ABS/

factoring

Bilateral 

loans

SFA Italy

SFA 

revolver

Bond 2021

3,500

3,000

2,500

2,000

1,500

1,000

500

0

300

770

106

400

1,250

300

Partly not 

used

Partly not 

used

Partly not 

used

Partly not 

used

Bond 2020

31.01.2016

Approx 1.5 bn €

Headroom

1,000

500

0

1,500

2,000

u.f.n 2021202020192018201720162015

31.01.2016



Development of the PHOENIX Bonds

Source: Bloomberg. 09.05.2016
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Financial outlook for the fiscal year 2016/17

 Stable economic environment with growing GDP in Germany

 Expansion of market position through organic growth and   

acquisitions

 Revenue growth expected in Germany, Western, Eastern and 

Northern Europe 

 Adjusted EBITDA for 2016/17 at the level of the prior-year value

 Further increase in efficiency for positive business development 

of the PHOENIX group in the long term
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Financial calendar 2016/17
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Reporting Event Date

Quarterly report February to April 2016 27 June 2016

Half-year report February to July 2016 20 September 2016

Quarterly report February to October 2016 19 December 2016
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