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Agenda

• Strategic update Q2 2011 Marc van Gelder

• Financial performance Q2 2011 Hans Janssen

• Management agenda and outlook Marc van Gelder



2

Strategic highlights Q2 2011

Growth Direct & Institutional continues

• Increasing Mediq’s international presence

• 21% growth of which 4% organic 

• Margin in line with guidance

Results Pharmacies Netherlands in line

Pharmacies Poland: tough market conditions in wholesale
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Financial highlights Q2 2011 
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EBITA from ordinary activities*

100%Pharmacies Poland
43%Pharmacies NL
14%Direct & Institutional
12%Total

3%Pharmacies NL
21%Direct & Institutional

6%Total
Net sales

* Excluding amortisation customer relationships and non-operational items

Operating result and sales growth driven by D&I
IN € MN
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EBITA Q2 2011 vs Q2 2010

Reported Q2
2010

Non-
operationals

Q2 2010

From ordinary
activities Q2

2010 

D&I Pharmacies
NL provision

Q2 2010

Pharmacies
NL

Pharm. Poland Other From ordinary
activities Q2

2011

Non-
operationals

Q2 2011

Reported Q2
2011

24.6
1.9 26.5

3.2

2.9
- 1.5- 0.5

29.7 - 1.0
28.7

+ 12%
IN € MN

- 0.9

Reported
Q2 2010

Non-
operationals

Q2 2010

From ordinary 
activities 
Q2 2010

D&I Pharmacies
NL

Pharmacies
Poland

Other From ordinary
activities
Q2 2011

Non-
operationals

Q2 2011

Reported
Q2 2011

Pharmacies NL 
provision
Q2 2010
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Highlights Direct & Institutional

4% Organic growth
• Direct: Substantial growth at all pmc’s except diabetes (USA, Germany) and 

biotech pharmaceuticals
• Institutional: Good growth especially in Sweden*

Good contribution from recent acquisitions
• Oriola-KD Healthcare trade (June 2010), Romedic (Feb 2011),NM Médical

(May 2011) and Medic24** (May 2011) 

New acquisitions: PBG, Medicus Plesner

Margin in line with guidance 
• EBITA increase driven by 

� acquisitions 
� organic growth Dutch direct business units and Nordics

* Consolidated per 31 May – organic growth as of June
** We acquired part of Medic24
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Direct: organic growth

The Netherlands: + 4%

International: + 6%*
• Denmark: high success rate at recent tenders

• USA: centers of excellence paying off with improved customer retention 
rates

• Germany: slight decline due to lingering effect change business model

* corrected for – 6% FX effect related to decline US dollar
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Institutional: expanding business in the Nordics

Good sales and EBITA
contribution from the Nordics

• Acquisition growth

• Organic growth: especially in Sweden

Integration recent acquisitions nearly 
completed

• IT integration, joint sourcing, new 
distribution center Sweden
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D&I: Acquisitions

NM Médical (France)
• Medical devices for GPs and physiotherapists

� Direct marketing expertise can be leveraged within group
� Sales 2010: € 25 mn

Medicus Plesner (Norway)
• Medical disposables direct to patients 

� Strengthens Mediq Norges start-up position in direct market
� Sales 2010: € 16 mn

PBG (The Netherlands)
• Medical devices for GPs, midwives and diabetics

� Strengthens our position on the institutional market, and in direct 
deliveries of supplies to diabetics

� Sales 2010: € 61 mn (consolidation: 1 August)
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New acquisitions

Institutional: sizeable portfolio

NL BE FR DK NO SW FI EE LT LV CH

CARE 
INSTITUTIONS

�[ �[ �[ �[ �[ �[ �[ �[ �[ �[

HOSPITALS �[ �[ �[ �[ �[ �[ �[ �[ �[ �[

GPs & 
SPECIALISTS

�[ �[ �[ �[ �[ �[ �[

RETAIL �[ �[ �[ �[ �[ �[ �[

INDUSTRY / 
ARMY/OTHER

�[ �[ �[ �[ �[ �[ �[ �[ �[ �[

LABORATORY �[ �[ �[ �[

3RD PARTY 
LOGISTICS

�[ �[

Core Selective expansion

Increasing potential for joint purchasing, private label and 
exclusive distributorships for entire D&I segment

�[ �[ �[

�[
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Agenda Direct

• Organic growth & acquisitions
• Coordinated international purchasing
• Web-ordering
• Customer loyalty & educational programs

Focus
• Netherlands: transportation synergies with pharmacies
• USA: increased sales force, centers of excellence, focus on 6 

metropolitan areas
• Germany: broaden portfolio
• Denmark: execute tender winning strategy
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Agenda Institutional

Growth
• Focus on organic growth & acquisitions
• Attracting exclusive distributorships

Efficiency improvements
• Logistic synergies with pharmacies
• Further purchasing synergies
• Logistic optimisation and IT carve-out Sweden



12

Q1 09 Q2 09 Q3 09 Q4 09 Q1 10 Q2 10 Q3 10 Q4 10 Q1 11 Q2 11

8.5

9.8

8.6

D&I margin in line with guidance

Guidance: 8 – 9 % EBITA margin
EBITA MARGIN (IN %) D&I

8.5
8.99.1 9.2 9.1

8.1

9.1 8.8
8.6
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Highlights Pharmacies NL

Results Q2 2011
• Sales down 3% due to loss of Lloyds pharmacies as wholesale 

customer per 1 June 2010 
• EBITA improvement related to Q2 2010 restructuring 

provision of € 2.9 mn
• Good OTC results

Getting ready for market liberalisation
• New service & reimbursement models

Cost efficiency
• Reorganisation almost finalised
• Further process optimisation

� 232 pharmacies on Central Filling
� Combination transport activities with direct business units
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Activities Mediq Apotheek

Online activities  

New marketing campaign



15

Care concepts - examples

Projects with insurance companies to increase compliance 

• Close monitoring 
of usage anti-
depressants

• Improved 
compliance 
usage during 
Ramadan
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From prescription fee to fee for pharmaceutical care services

• Mediq is well positioned 

� Centralised and standardised back-office processes (incl IT support) and 
service concepts 

� Local execution 

• Mediq’s integrated care program will focus on therapy compliance and 
medication monitoring

• Negotiations with insurance companies started 
• Mediq expects reasonable fees

Getting ready for market liberalisation 2012
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Highlights Q2 2011 Pharmacies Poland

Wholesale

• Sales decline due to competitive 
pressure related to upcoming 
regulatory changes (2012)

Retail

• Flat sales; slightly better than the 
market

• Roll-out Mediq Apteka brand: 173 
Mediq Apteka (plus 10 franchise) at 
Q2 2011

• Further expansion successful diabetes 
program to 111 pharmacies
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Agenda

• Strategic update Q2 2011 Marc van Gelder

• Financial performance Q2 2011 Hans Janssen

• Management agenda and outlook Marc van Gelder
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Income statement

2.55.0AMORTISATION CUSTOMER 
RELATIONS

1.32.6

1.31.2MINORITY INTERESTS0.70.7

13%52.959.8EBITA FROM ORDINARY 

ACTIVITIES*

12%26.529.7

- 5%36.434.7NET RESULT7%15.917.0

- 4.6- 6.7NET FINANCE COSTS- 2.6- 2.7

6%55.558.9EBITA17%24.628.7

0.60.3RESULT OF ASSOCIATES0.40.2

- 11.3- 11.6TAX- 4.5- 5.9

- 5%37.735.9PROFIT AFTER INCOME TAX7%16.617.7

4.2%

1,273.3

YTD 2010

4.4%EBITA MARGIN FROM 

ORDINARY ACTIVITIES*

4.1%4.3%

7%1,356.8NET SALES6%644.9684.4

CHANGEYTD 2011X € MILLIONCHANGEQ2 2010Q2 2011

* Before amortisation customer relations and excluding non-operational items
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Sales per segment

2

- 1

CURRENCY

7

18

ACQUISITIONS

- 1

- 6

- 3

4

ORGANIC

6

- 4

- 3

21

TOTAL

REVENUE GROWTH (%)

Q2 2010Q2 2011

DIRECT & 
INSTITUTIONAL 298.6 246.2

PHARMACIES NL 266.4 274.1

PHARMACIES 
POLAND 123.0 127.9

MEDIQ 
(INCL. OTHER)

684.4 644.9

IN € MN IN € MN
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- 5.0 - 6.6

77.9 81.2

65.0 65.3

70.0 70.0

38.3

88.7

Q2 2010 Q2 2011

25.7
22.5

Q2 2010 Q2 2011

EBITA
from ordinary activities

Results Direct & Institutional

+ 21%
246.2

298.6
Revenues

Institutional Int’l

Institutional NL

Direct Int’l

Direct NL

Eliminations

9.1% 8.6%
margin

• Direct NL: solid growth sales medical devices partly offset by price decline biotech pharmaceuticals
• Direct International: + 6% growth offset by - 6% FX (dollar). Growth USA (except for diabetes) and Denmark
• Institutional NL: increase sales medical supplies offset by price decrease pharmaceuticals to hospitals
• Institutional International: Revenue growth due to acquisitions in Nordics and organic growth
• EBITA margin: negative mix-effect (acquired activities lower margin than segment average), higher prices raw 

materials, price pressure in hospital market

X € million

+ 14%
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EBITA
from ordinary activities

Results Pharmacies NL

- 98.9- 100.6

206.9216.8

158.4157.9

Q2 2010 Q2 2011

- 3%
274.1 266.4

Revenues

Pharmacies

Wholesale

Eliminations 6.7
4.7

Q2 2010 Q2 2011

+43%

1.7%

2.5%
margin

• Pharmacies: sales slightly up: volume growth combined with ongoing price pressure
• Wholesale: pressure on revenues due to loss of 30 Lloyds pharmacies per 1 June 2010 
• EBITA higher due to € 2.9 mn reorganisation provision Q2 2010; lower gross margin and higher

transportation costs leads to operational decrease

X € million
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- 21.9 - 21.7

111.1 105.4

38.7 39.3

Q2 2010 Q2 2011

- 4%

Results Pharmacies Poland

127.9 123.0

Revenues

Pharmacies Poland

Wholesale Poland

Eliminations 0.5
0.0

Q2 2010 Q2 2011

0.4%

0.0 %

margin

• Revenues wholesale -7% in zloty: competitive pressure related to expected regulatory changes
• Revenues retail flat in zloty; better than slightly negative market growth 
• EBITA decline related to lower wholesale sales, lower gross margin and higher transportation costs

X € million EBITA
from ordinary activities
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Cash flow YTD 2011

Net debt FY 2010 CF from earnings Increase in working
capital

Capex Acquisitions Dividend Other Net debt HY 2011

- 177.5

60.8 - 45.6

- 10.9

6.1
- 10.9

- 200.2

- 22.2

� ����
Net Debt
FY 2010

CF from
earnings

Increase in
working capital

Capex Acquisitions Dividend Other Net debt
HY 2011
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Sound capital structure

Financial ratios well within covenants

Q1 10 Q2 10 Q3 10 Q4 10 Q1 11 Q2 11

INTEREST COVER

DEBT COVER

MIN.  5X

MAX. 3.5X

10.2

10.4 11.2 11.8 12.2

1.2
1.9

1.5 1.1 1.1

12.6

1.3
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Consolidation SSAO

SSAO foundation
• Foundation supporting pharmacy projects
• Initiated at listing of pharmacist cooperative OPG in 1992

Consolidation
• Discussions with Dutch Tax Authority led to decision to consolidate SSAO 

within Mediq
• Intention to cancel the 3,535,215 Mediq shares previously owned by SSAO

Consequences of consolidation
• Limited one-off effect on Mediq’s equity (- € 9.8 mn) and cash flow (- € 5.6 mn) 

in Q3
• No effect on future results of Mediq
• Decline number of outstanding shares

with 5.87% (per 28 July)
Increase in earnings per share
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2004 2005 2006 2007 2008 2009 2010 2011

Dividend policy
• Full year pay-out of 35%
• Choice between cash or shares
• Interim dividend equal to one third of total dividend of previous year

Interim dividend 2011
• € 0.15 per share

Dividend

€ 0.13 € 0.13 € 0.14 € 0.17 € 0.17 € 0.10

€ 0.23 € 0.30 € 0.36 € 0.37 € 0.13 € 0.34

€ 0. 36

€ 0.43

€ 0.50
€ 0.54

€ 0.30

€ 0.44

17%

18%

31% 30% 29% 34% 35%

DIVIDEND
PER SHARE

35%

€ 0.15

8%

- 44% 47%

35% 

€ 0.46

€ 0.31

5%

€ 0.15
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Agenda

• Strategic update Q2 2011 Marc van Gelder

• Financials and operational performance Q2 2011 Hans Janssen

• Management agenda and outlook Marc van Gelder
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Outlook 2011

D&I
• Revenue growth
• Realisation further purchasing synergies
• EBITA margin 8% - 9%

Pharmacies NL
• Slight decline in revenues due to loss 30 Lloyds pharmacies at wholesale 

per June 2010 
• - € 8 mn total effect of lower dispensing fee, lower claw back and 

preference policy; will be largely offset by cost savings and volume growth

Pharmacies Poland
• Growth retail sales in line with market*
• Flat earnings compared to 2010 **

*  Previous guidance: growth revenues in line with market
** Given competitive environment wholesale. Previous guidance: increase in profitability at both retail and wholesale operations
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Outlook 2011

EBITA between € 123 million and € 127 million
Excluding any additional non-operational items in second half year 
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Strategic agenda 2011

Building an international company in healthcare

• Growth Direct & Institutional

• Strengthening leading pharmacy position (NL, P)

• Efficiency improvement

State of our current operations and healthy balance sheet give us the 
confidence to successfully execute our strategy in 2011 and beyond


