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Executive summary 

Highlights – Record quarter: Next level reached

Operations

Financials 

Ongoing progress in strategy implementation 
• Exploit synergy potentials and cross-selling opportunities: Led to an expansion of the network from 330 

to around 500 specialized partner pharmacies
• Look for M&A targets: focus on compounding and digitalization
Pharmaceutical Supply: 
• Growth driven by acquisition of Cranach Pharma GmbH – specialized pharmaceutical wholesaler 
• Significant expansion of product and indication portfolio (e.g., hemophilia)
Patient-specific Therapies:
• Work started on the establishment of further GMP-certified laboratories and optimization of logistics to 

be finalized by the end of 2021 to be able up to triple production in the mid-term 
Services
• mediosconnect: innovative digital platform to manage order and billing processes; ongoing activities to 

establish an e-prescription-compatible platform: therewith first enabler in specialty pharma  

• Record high of all KPIs: strong operational quarter 
• Positive operating cash flow at  a record high
• Integration of Cranach Pharma GmbH into the Medios Group reflected in financials  



Executive summary 

Q1 2021 – Record quarter in Medios’ history 

163

316

Q1 2020 Q1 2021

4.3

8.8

Q1 2020 Q1 2021

EBT pre¹ €mEBITDA pre¹ €mRevenue €m
• Weaker but persistent 

Corona effects 
• Quota system still ongoing –

effects reflected in margins 
• Growing competition between EU 

countries regarding supply of 
pharmaceuticals, especially those 
that are higher-priced
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3.7
7.1

Q1 2020 Q1 2021

¹ EBITDA and EBT without extraordinary expenses: adjusted for extraordinary expenses for stock options, M&A activities and amortization of the 
customer base 



Executive summary 

Q1 2021 – Split by segments  

5¹ External revenue excl. Services segment (€0.1m); 2 EBT without extraordinary expenses: adjusted for extraordinary expenses for stock options and 
M&A activities ; not presented: Decline in Group revenue by €-0.1m and EBITDA pre by €-0.4m from Services segment

95%

5%

Pharmaceutical Supply

Patient-specific Therapies

Revenue by segment1, 2 EBITDA pre by segment2

76%

24%

Pharmaceutical Supply

Patient-specific Therapies



• Implementation of ESG targets in the 
compensation system of the Executive Board 

• Develop and establish ESG strategy, focus on: 

• Environmental concerns
• Employee matters 
• Social issues
• Respect for human rights
• Fight against corruption and bribery

• Increased number of ratings and improved grades

• …

• Code of conduct published end of 2020

• For the first time publication of 
“voluntary report” based on CSR-RUG¹

• Website: ESG Section established 

• Participant of UN Global Compact 

6¹ Corporate Social Responsibility (CSR)-Richtline-Umsetzungs-Gesetz: Mandatory Sustainability code (according to German law)

Sustainability

ESG strategy well under way

Ratings by 

Q4 2020 Q4 2021…Q2 2021

More to 
come...  

• Since March 2021 Medios has been committed to the 
UN Global Compact corporate responsibility initiative 
and its principles in the areas of human rights, labour, 
the environment and anti-corruption.
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In € million Q1 2021 Q1 2020 ∆%
Revenue 315.9 162.8 94,0
COGS¹

ratio in % of revenue
300.4

95.1
153.8

94.5
95.3

Personnel expenses 4.6 3.2 45.9
Other expenses 2.7 1.9 41.9
EBITDA pre² 8.8 4.3 106.5
EBT pre² 7.1 3.7 90.7
EPS (€), undiluted 0.15 0.15 -6.7
CF from operating activities 21.4 -10.5 <-100.0
CF from financing activities 5.6 -0.9 <-100.0

In € million 31 Mar 2021 31 Dec 2020
Inventories 46.6 35.3 31.8
Cash & cash equivalents 74.2 19.8 >100.0
Equity

ratio in %
312.8

68.9
142.4

73.2
>100.0

• Strong revenue growth driven by inorganic 
growth of Pharmaceutical Supply as key 
contributor 

• Disproportionate increase of personnel & 
other expenses due to lean structure of 
Cranach Pharma 

• Earnings still impacted by ongoing COVID-19 
effects

• For the first time depreciation of “customer 
relationships” (€2.1m/quarter) of Cranach 
Pharma reflected in EPS

• Jump of operating CF due to improved 
earnings and WC

• Cash & cash equivalents
• Cash inflow from Cranach Pharma
• Additional draw of the syndicated loan 

(credit line)
• Strong operating CF

Financial overview 

Q1 2021 – Record quarter driven by external growth 

8¹ COGS Costs of goods sold ² EBITDA and EBT without extraordinary expenses: adjusted for extraordinary expenses for stock options, M&A activities 
and amortization of the customer base 



Q1 YoY Revenue in €m Q1 2020 Organic Inorganic Q1 2021
Pharmaceutical Supply 148.2 11.8 139.6 299.6

thereof Cranach Pharma 0 0 139.6 139.6
Patient-specific Therapies 14.5 0.2 1.4 16.1

thereof Kölsche Blister 0 0 1.4 1.4
Services 0.1 0 0 0.1
Medios Group total 162.8 12.1 141.0 315.9
Medios Group total in % 7.4% 86.6% 94.0%

Financial overview 

Q1 2021 – Record quarter driven by external growth 
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162.8

315.9

12.1

141.0

Q1 2020 Organic Inorganic Q2 2021

Net sales bridge 

• Compared to a very strong previous 
year Q1 2020 as a result of 
stockpiling due to COVID-19 
pandemic

• Successful integration of both 
acquisitions; inorganic growth 
strongly supported by synergy effects 



Financial overview 

Q1 2021 - Improved margins in both segments
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Pharmaceutical 
Supply

Patient-specific 
Therapies

Internal Services and 
IFRS consolidation Group 

In € million Q1 2021 Q1 2020 Q1 2021 Q1 2020 Q1 2021 Q1 2020 Q1 2021 Q1 2020
Revenue (total)
• Thereof external revenue    

delta (y-o-y in %)

307.8
299.6
102.2

156.1
148.2

17.2
16.1
11.0

15.7
14.5

-9.2
0.1

90.9

-9.0
0.1

315.9
315.9

94.0

162.8
162.8

COGS¹
ratio (% of revenue)

298.2
96.9

152.0
97.4

11.5
66.8

10.9
69.3

-9.3
101.4

-9.1
100.8

300.4
95.1

153.8
94.5

EBITDA pre²
margin (% of revenue)

7.0
2.3

2.3
1.5

2.2
12.9

1.8
11.7

-0.4
4.5

0.1
-1.1

8.8
2.8

4.3
2.6

EBT pre²
margin (% of revenue)

5.7
1.9

2.0
1.3

1.9
11.2

1.6
10.4

-0.6
6.1

0.1
-0.8

7.1
2.2

3.7
2.3

¹ COGS Costs of goods sold ² EBITDA and EBT without extraordinary expenses: adjusted for extraordinary expenses for stock options, M&A activities 
and amortization of the customer base 

• Pharmaceutical: COGS-ratio improved by 0.5%
• Significant margin improvement for both
• Clear positive synergy effects from successful integration of acquired companies



Organic growth
• Up to €10 million to be invested in new 

labs
External growth
• M&A strategy: focus on compounding 

business and digitalization 

Financial overview 

Financing power- Strong financial position to invest in future growth
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As of March 31, 2021 In € million

Syndicated loan 62.5

Thereof called -31.5

Cash & cash equivalents 74.2

Total liquidity 105.2
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Guidance 2021

Forecast – Nearly doubling of revenue and jump in earnings  

13

In € million 2021F¹ 2020 Growth %

Group revenue 1,150 – 1,200 626.0 84 – 92 

EBITDA pre² 
margin (% of revenue)

38 – 39
3.3 

15.1
2.4 

152 – 159

EBT pre²
margin (% of revenue)

31 – 32
2.7  

12.0
1.9 

158 - 166

¹ Forecast  ² EBITDA and EBT without extraordinary expenses: adjusted for extraordinary expenses for stock options, M&A activities and 
amortization of the customer base  

+ External growth will be substantially driven 
by the acquisitions of Cranach Pharma, and 
Kölsche Blister; additional acquisitions 
planned 

+ Synergy effects as a result of the mergers:
• Especially in purchasing and logistics 
• Cross-selling within partner network

+ Increase of compounding business
+ Extended product portfolio: e.g., hemophilia
- Still ongoing COVID-19-related effects 
- Increased HQ costs due to projects and a 

higher # of employees 



Key financials

Proven financial track with strong profitable growth
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Revenue in €m

EBT pre2 in €m

EBT pre2 margin

1,150-
1,200

3.6% 3.2% 3.3% 3.1% 1.9%

Pharmaceutical Supply
Patient-specific Therapies

31-32

++++

75%

160
25%

83%

254
17%

88%

328
12%

90%

517
10%

82%

8.0

18%
76%

11.0

24%
67%

33%
16.2

5.8

37%
63%

Pharmaceutical Supply
Patient-specific Therapies

Medios Group IFRS 20161 20172 20182 20192 20202 2021E2

1 2016 pro-forma; 2 Adjusted for extraordinary expenses for stock options, M&A and amortization of the customer base; 
3 CAGR = Compound Annual Growth Rate 4 Split excluding the segment “Services”  5Including the segment “Services”  

90%

627
10%

37%⁴

63%⁴

12.05

2.7%
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Growth strategy

Good plan for organic growth and M&A

• Establish new labs in Berlin by the end of 2021– to 
be able to triple manufacturing capacities 

• Expand “blistering” focusing on high-priced drugs  

• Enlarge partner network of specialized pharmacies

• Foster market integration through innovative 
digital trading platform mediosconnect

• E-prescription – launch on January 1, 2022¹

• Expansion and ongoing diversification of indication 
areas 

• Exploit cross-selling opportunities 

• Ongoing M&A focusing on

• Compounding - increase in capacities for 
enhanced production of individualized 
preparations and additional indications

• Digitalization – liaise with partners 

Medios is well prepared for growth and a successful future! 

1 Legally required ² Patient-Specific Therapies 
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Appendix

Key figures

in € thousand Q1 2021 Q1 2020 ∆ in %
Revenue 315,908 162,834 94.0

Pharmaceutical Supply 299,628 148,217 >100.0
Patient-Specific Therapies 16,134 14,541 11.0
Services 145 76 90.9

EBITDA 8,476 4,066 >100.0
Margin (in % of Revenue) 2.7 2.5

EBITDA without extraordinary
expenses* 8,798 4,261 >100.0

Margin (in % of Revenue) 2.8 2.6
Pharmaceutical Supply 6,996 2,317 >100.0
Patient-Specific Therapies 2,220 1,847 20.2
Services -418 97 <-100.0

EBT 4,374 3,373 29.7
Margin (in % of Revenue) 1.4 2.1

EBT without extraordinary expenses* 7,093 3,719 90.7
Margin (in % of Revenue) 2.2 2.3
Pharmaceutical Supply 5,714 2,019 >100.0
Patient-Specific Therapies 1,940 1,633 18.8
Services -561 67 <-100.0

Comprehensive income before minority 
interests 2,841 2,310 23.0

Key Performance Indicator (KPI): Figures used to manage the Company‘s 
success

in € thousand Q1 2021 Q1 2020 ∆ in %
Earnings per share (in €)

Undiluted 0.15 0.15 0.0
Diluted 0.14 0.15 -6.7

Investments (CAPEX) 2,629 1,033 >100.0
Cash flow from operating activities 21,401 -10,463 <-100.0

Full-time employees (average) 307 191 60.7

*Extraordinary expenses 
Expenses from stock options 1 322 195 65.5
Other M&A expenses 1 0 0 n/a
Amortization of customer base 1,2 2,217 152 >100.0
Financial expenses M&A 1,2 180 0 n/a
Extraordinary expenses, total 2,719 347 >100.0

Balance sheet total 453,906 194,537 >100.0
Equity (as of December 31) 312,769 142,425 >100.0
Equity ratio (as of December 31) 68.9 73.2

1 related to EBITDA; 2 related to EBT
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Appendix

Consolidated statement of comprehensive income

In € thousand Q1 2021 Q1 2020
Revenue 315,908 162,834
Change in stocks of finished goods and 
work-in-progress

0,084 0,031

Work performed and capitalized 0,063 0,000
Other income 0,139 0,092
Cost of materials 300,373 153,804
Personnel expenses 4,608 3,158
Other expenses 2,738 1,929
Earnings before interest, taxes, 
depreciation and amortization (EBITDA)

8,476 4,066

Depreciation and amortization 3,835 0,627
Earnings before interest and taxes (EBIT) 4,641 3,439
Financial expenses 0,269 0,072
Financial income 0,002 0,006
Consolidated earnings before taxes (EBT) 4,374 3,373
Taxes 1,533 1,062
Consolidated earnings after taxes 2,841 2,310
Total consolidated earnings 2,841 2,310
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Appendix

Consolidated balance sheets

Assets in € thousand Mar 31, 2021 FY 2020
Non-current assets 227,572 58,232

Intangible assets 202,976 35,237
Property, plant and 
equipment

7,123 5,337

Right of use 17,110 17,269

Financial assets 0,364 0,390

Current assets 226,334 136,305

Inventories 46,553 35,310

Trade receivables 103,551 74,789

Other assets 2,002 6,394

Income tax receivables 0,041 0,024
Cash and cash 
equivalents

74,186 19,788

Balance sheet total 453,906 194,537

Liabilities in € thousand Mar 31, 2021 FY 2020
Equity

Subscribed capital 20,265 16,085
Capital reserves 267,810 104,487
Accumulated Group Result 24,693 21,853

Attrib. to shareholders in 
the parent company 312,769 142,425

Liabilities
Non-current liabilities 77,853 21,484

Financial liabilities 53,388 16,647
Other provisions 2,027 1,039
Deferred tax liabilities 22,438 3,798

Current liabilities 63,285 30,628
Other provisions 0,551 0,512
Trade payables 47,959 22,398
Financial liabilities 2,797 2,587
Income tax liabilities 6,743 2,613
Other liabilities 5,235 2,517

Total liabilities 141,138 52,112
Balance sheet total 453,906 194,537
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Appendix

Consolidated cash flow statement Q1 2021 (1/2) 

In € thousand Q1 2021 Q1 2020
Cash flow from operating activities

Net income for the year 2,841 2,310

Depreciation and amortization on non-current assets 3,835 0,627

Decrease/increase in provisions -0,055 -0,161

Other non-cash expenses 0,322 0,195

Increase in inventories, trade receivables and other assets 
not attributable to investment or financing activities

12,829 -26,465

Decrease/increase in trade payables and other liabilities not 
attributable to investment or financing activities

1,175 11,902

Financial result 0,267 0,059

Income/expenses from the disposal of assets -0,006 0,000

Income tax expense 1,533 1,069

Income tax payments -1,340 0,000

Net cash inflow/outflow from operating activities 21,401 -10,463
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Appendix

Consolidated cash flow statement Q1 2021 (2/2)
In € thousand Q1 2021 Q1 2020

Cash flow from investment activities

Payments made for investments in intangible assets -0,440 -0,236

Payments from disposals of intangible assets 0,250 0,000

Payments made for investments in property, plant and equipment -2,189 -0,796

Payments from disposals of tangible fixed assets 0,016 0,000

Payments from disposals of non-current financial assets 0,026 0,021

Payments for additions to the consolidated group 29,972 -1,163

Payments from disposals from the consolidated Group -0,224 0,000

Interest received 0,002 0,006

Net cash outflow from investment activities 27,412 -2,169
Cash flow from financing activities

Proceeds from equity injections 0,000 0,000

Payments for issuing costs for the capital increase -0,019 0,000

Proceeds from financial liabilities 30,000 0,000

Outflows from the repayment of financial liabilities -23,841 -0,400

Interest paid -0,166 -0,358

Repayments of the leasing liabilities -0,389 -0,172

Net cash inflow from financing activities 5,586 -0,930
Net change in cash and cash equivalents 54,399 -13,562

Cash and cash equivalents at the beginning of the period 19,788 12,645

Cash and cash equivalents at the end of the period 74,186 -0,917



Claudia Nickolaus
Head of Investor & Public Relations
Phone +49 30 232 566 800
ir@medios.ag
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Disclaimer

This presentation has been produced by Medios AG (the „Company“). The facts and information

contained herein are as up to date as is reasonably possible and are subject to revision in the

future. None of the Company or its directors, officers, employees or advisors nor any other person

makes any representation or warranty, express or implied as to, and no reliance should be placed

on, the accuracy or completeness of the information contained in this presentation. None of the

Company or any of its directors, officers, employees and advisors nor any other person shall have

any liability whatsoever for any loss howsoever arising, directly or indirectly, from any use of this

presentation. The same applies to information contained in other material made available at the

presentation. While all reasonable care has been taken to ensure the facts stated herein are

accurate and that the opinions contained herein are fair and reasonable, this presentation is

selective in nature and is intended to provide an introduction to, and overview of, the business of

the Company. Where any information and statistics are quoted from any external source, such

information or statistics should not be interpreted as having been adopted or endorsed by the

Company as being accurate.

This presentation contains certain forward-looking statements relating to the business, financial

performance and results of the Company and /or the industry in which the Company operates.

Forward-looking statements concern future circumstances and results and other statements that

are not historical facts, sometimes identified by the words »believes«, »expects«, »predicts«,

»intends«, »projects«, »plans«, »estimates«, »aims«, »foresees«, »anticipates«, »targets« and

similar expressions in English or equivalent expressions in German.

The forward-looking statements, including but not limited to assumptions, opinions and views of

the Company or information from third party sources, contained in this presentation are based

on current plans, estimates, assumptions and projections and involve uncertainties and risks.

Various factors could cause actual future results, performance or events to differ materially from

those described in these statements. The Company does not guarantee that the assumptions

underlying such forward-looking statements are free from errors nor does it accept any

responsibility for the future accuracy of the opinions expressed in this presentation or the actual

occurrence of the forecasted developments. No obligation is assumed to update any forward-

looking statements.

This presentation does not constitute or form a part of, and should not be construed as, an offer

or invitation to subscribe for, or purchase, any securities and neither this presentation nor

anything contained herein shall form the basis of, or be relied on in connection with, any offer or

commitment whatsoever.

In particular, this presentation does not constitute an offer of securities for sale or a solicitation

of an offer to purchase securities in the United States. The shares in the Company may not be

offered or sold in the United States or to or for the account or benefit of „U.S. persons“ (as such

term is defined in Regulation S under the U.S. Securities Act of 1933, as amended (the „Securities

Act“)) absent registration or an exemption from registration under the Securities Act. The shares

in the Company have not been and will not be registered under the Securities Act.

This presentation speaks as of May 2021. Neither the delivery of this presentation nor any

further discussions of the Company with any of the recipients shall, under any circumstances,

create any implication that there has been no change in the affairs of the Company since such

date.
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