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By making use of this document the reader acknowledges and agrees to the following: 
 
We accept no liability arising from the use of this document. 
 
 
STADA Arzneimittel AG, Bad Vilbel (hereinafter“STADA”), has made every effort to make sure that this document contains correct and up-to-date information. 
STADA accepts no responsibility for and makes no guarantee whatsoever in respect of currentness, accuracy and completeness of the information and assumes 
no obligation to update, complete or correct this information. 
 
The anticipated opportunities and risks to STADA’s activities have been described in detail in the Executive Board’s management reports in the annual reports. 
Current possible opportunities and risks are discussed in the respective interim report. 
 
STADA’s performance indicators are party influenced by one-time special effects and/or effects not arising from the operating business. Disclosure of key figures 
adjusted for these effects (so called “pro forma” key figures) by STADA is only to provide a supplement to the recorded IFRS key figures for a transparent 
comparison to a relevant period from the previous year.  
 
All text, pictures, trademarks, and other information contained in this document are subject to the copyright of STADA or subject to rights acquired from third 
parties. Trademark protection may apply even for preparations not indicated as trade marks. This document may not be reproduced in whole or in part without the 
express written consent of STADA.  
 
Any disputes arising out of or in connection with the content of this document, insofar as they are directed against STADA, shall be subject to German law, without 
prejudice to mandatory provisions of foreign law. The place of jurisdiction is Frankfurt am Main to the extent legally permissible. 
 

General information 
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This STADA Arzneimittel AG presentation (hereinafter "STADA") contains certain statements regarding future events that are based on the current 
expectations, estimates and forecasts on the part of the company management of STADA as well as other currently available information. They 
imply various known and unknown risks and uncertainties, which may result in actual earnings, the business, financial and earnings situation, 
growth or performance to be materially different from the estimates expressed or implied in the forward-looking statements. Statements with respect 
to the future are characterized by the use of words such as “expect”, “intend”, “plan”, “anticipate”, “believe”, “estimate” and similar terms. STADA is 
of the opinion that the expectations reflected in forward-looking statements are appropriate; however, it cannot guarantee that these expectations 
will actually materialize. Risk factors include in particular: The influence of regulation of the pharmaceutical industry; the difficulty in making 
predictions concerning approvals by the regulatory authorities and other supervisory agencies; the regulatory environment and changes in the 
health-care policy and in the health care system of various countries; acceptance of and demand for new drugs and new therapies; the results of 
clinical studies; the influence of competitive products and prices; the availability and costs of the active ingredients used in the production of 
pharmaceutical products; uncertainty concerning market acceptance when innovative products are introduced, presently being sold or under 
development; the effect of changes in the customer structure; dependence on strategic alliances; exchange rate and interest rate fluctuations, 
operating results, as well as other factors detailed in the annual reports and in other Company statements. STADA not assume any obligation to 
update these forward-looking statements. 
 
The STADA Executive Board: 
H. Retzlaff (Chairman), H. Kraft, Dr. M. Wiedenfels  

Forward-looking statement 



Overview 2015 
Hartmut Retzlaff 



Press and Analysts’ Conference   March 23, 2016  Page 5 www.stada.com 

Highlights 2015 
Sales (organic)1):  
• Group +4%: despite difficult market environment 
• Central Europe -3%: temporary reluctance on the part of the wholesalers in Belgium, strong performance in UK and Spain 
• Russia +8%: portfolio optimization at the forefront, sell-out continuously growing in the double-digit range, slight increase in 

market share 
• Branded products with strong trend (+9%) 

 
 Business development: 

• Cooperation with CROMA-PHARMA in the area of aesthetic dermatology 
• Purchase of the Argentinian generics producer Vannier 
• France: Sale of the company LERO 

Financial and earnings situation: 
• Cash flow from operating activities increases to € 311.7 million (+39%) 
• Leverage (Net debt/adjusted EBITDA1) at 3.1 
• Successful refinancing through the placement of a further corporate bond with a nominal value of € 300 million 

 
1) Adjusted for changes in the Group portfolio and currency effects. 

Others: 

• Legal action against STADA’s Serbian subsidiary has been resolved 
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Sales split 2015 

Branded Products 
(OTC and RX Specialty Pharmaceuticals) 

Adjusted EBITDA margin: 25.8% 

Generics  
(RX and OTC) 

Adjusted EBITDA margin: 19.1%  

Sales of core segments 

41% 59% 
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Strategic and financial plan: 
Focus on brands with existing generics business 

• Shift in business portfolio mix 
 

• Brands sales growth above market average (CER)2)3) 

• Generics growth in low single digits percentage (CER)2) 

• Accelerated by smart acquisitions focused on brands 
 

Profit share1) 

36% 49% 
67% 

64% 51% 
33% 

2010 2015 2018 +

Shift to higher 
value creation 

Shift to higher 
value creation 

Generics 

Brands 

Generics 
Generics 

Brands 
Brands 

 
1) Share of adjusted operating profit of the two core segments 
2) Using constant exchange rates 
3) Global OTC market: 3.6% p.a. by 2020, IMS September 2015  
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Top 10 brands in 2015 

No. Branded Product Growth in % Sales in € million Indication 
1. APO-go® (RX) +23                                                 62.9 Parkinson’s 
2. Aqualor® (OTC)   +6                         42.9 Cough and cold 
3. Grippostad® (OTC) +25 42.2 Cough and cold 
4. Snup® (OTC)    -9 30.0 Rhinitis  
5. Vitaprost® (OTC)   +5 21.7 Prostate hyperplasia  
6. Fultium® (OTC, RX) Launch 20.5 Vitamin D deficiency 
7.  Ladival® (OTC)  -25 19.7 Sun Protection  
8. Care®1) (OTC) +14 19.7 Umbrella brand 
9. Covonia® (OTC) +22 18.6 Cough and cold 
10.  Levomecol® (OTC)   +9                    18.0 Infection 

 
All Branded Products 

 
+7 (adj. +9)2) 

 
853.6 

1) Umbrella brand for various indications such as skin care, cold medicine, gastrointestinal disease, pain medication, among others. 
2) Adjusted for changes in the Group portfolio and currency effects 



Results 2015 and Outlook 2016 
Helmut Kraft 
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2,062.2 2,115.1 

Growth components 2015 

2015 Currency Portfolio Organic1) 2014 

Group sales: € 2,115.1 million (+2.6%) 

-3.2% +1.8% +4.0% 

 

1) Adjusted for changes in the Group portfolio and currency effects. 
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47.3% 

24.1% 

21.7% 

6.9% 

Total group € 2,115.1 million 
+3% (+4%) 

By market region 

Sales 2015  

 

(x) = Adjusted for changes in the Group portfolio and currency effects. 

Germany 
€ 459.6 million 
+3% (+3%) 

Central Europe 
€ 999.4 million 
+5% (-3%) 

CIS/Eastern Europe 
€ 509.9 million 

-10% (+12%) 

Asia/Pacific & MENA 
€ 146.2 million 

+55% (+32%) 
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12.8 
15.8 

18.3 

10% 12% 8% 

15% 
23% 16% 

Growth Retail-Markt
Growth STADA

                          

Growth developments in Russia (sell-out) 

Quelle: IMS Health, DSM Group. 

Development of sales 2013-2015  
in RUB billion 

Growth components retail market 2015 
In RUB 

2013 2014 2015 

STADA Sales 

New 
products 

Volume Structure Price Total 
Growth 

16.8% 
-2.0% 

-7.2% 

0.7% 
8.4% 
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240.0 220.1 

2014 2015

Branded Products 
Sales 
(in € million)  

Adj. EBITDA 
(in € million)  

Regional sales development 

• Organic growth +9% 

• CIS burdened by currency weakness 
• Thornton & Ross highly dynamic 
• APO-go® on growth path  
• Germany „Like-for-like“ -1% 
• Asia/Pacific & MENA with excellent performance 

• Internationalization of leading brands 
• Expansion with focus on growth niches  
• Support through advertising and strong position in 

pharmacies 
 
 

2015 Strategy 

800.5 853.6 

2014 2015

43.3% 

34.8% 

15.6% 

6.3% Germany 
€ 133.3 million 
-9.2% (-9.2%) 

Central Europe  
€ 369.5 million 
+18.7% (+0.5%) 

CIS/Eastern Europe 
€ 297.2 million 
-5.8% (+19.7%) 

Asia/Pacific & MENA 
€ 53.6 million 

+99.1% (+71.3%) 

-8% 

+7% 

 

(x) = Adjusted for changes in the Group portfolio and currency effects. 
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Generics 
Sales 
(in € million)  

Adj. EBITDA  
(in € million)  

1,217.7 1,217.5 

2014 2015

228.7 232.8 

2014 2015

+2% 

Regional sales development 

• CIS burdened by currency weakness, subdued 
demand  

• Central Europe affected by temporary reluctance of 
wholesalers in Belgium, Spain strong 

• Germany with improved product mix, focus on costs 
• Positive development in Asia/Pacific & MENA 

• Focus on growth markets with high share of self 
payers, e.g. CIS, Asia and MENA 

• Develop portfolio of biosimilars based on risk-averse 
in-licensing approach 

• Production focus in Serbia 
• Development partnerships 

2015 Strategy 

-0% 

49.3% 

26.8% 

17.4% 

6.5% 

Germany 
€ 326.3 million 
+8.6% (+8.6%) 

Central Europe  
€ 600.7 million 
-1.7% (-3.3%) 

CIS/Eastern Europe 
€ 211.5 million 
-14.7% (+1.2%) 

Asia/Pacific & MENA 
€ 79.0 million 

+36.2% (+14.5%) 

 

(x) = Adjusted for changes in the Group portfolio and currency effects. 
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reported adjusted1) reported adjusted1) 
Net income (in € million) 2015 vs. 2014 

1) Adjusted for one-time special effects. 

Key earnings figures 2015 
EBITDA (in € million) 2015 vs. 2014 

418.8 
377.1 

2014 2015

431.9 
389.4 

2014 2015

64.6 

110.4 

2014 2015

186.2 165.8 

2014 2015

-11% 

+71% 

-10% 

-10% 
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Net income adjustments in 20151) 

in € million 

1) For a detailed definition, see STADA's Annual Report 2015. 

110.4 10.6 16.9 
29.1 2.9 4.1 165.8 

Delta additional 
write-off 
effects/other 
measurement 
effects through 
purchase price 
allocations/product 
acquisitions  

Currency 
translation 
expenses of 
significant 
currencies in 
market region 
CIS/Europe 

Various 
extraordinary 
expenses and 
income 

Measurement 
of derivative 
financial 
instruments 

 

Reported net 
income 
 

Adjusted net 
income 

Value 
adjustments 
following 
impairment 
tests 
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P&L details  2015 

in € million 2015 in € 
million 

2015 in % 
of sales 

2014 in € 
million 

2014 in % 
of sales 

Gross profit 1.013.4 47.9 991.8 48.1 

Selling expenses 482.6 22.8 458.4 22.2 

General and 
administrative 
expenses 

178.4 8.4 152.8 7.4 

R&D expenses 65.0 3.1 56.9 2.8 

Financial Result -65.9 -63.8 

Taxes on income 40.6 54.6 Adjusted tax rate improved to 22.0% (2014: 
24.2%) 

Burdened by CIS crisis 

Investments in the British and Italian market 

Previous year: Income in connection with a 
change to the benefit plan of the Chairman of the 
Executive Board 

Reduced Interest expenses, but expense burden 
from derivatives 

Project costs APO-go® 
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Tax efficiency 

Significant reduction in the tax rate in 2015: 
 

• In 2015, the reported tax rate decreased to 22.0% (previous year: 24.2%), primarily due to a changed profit allocation.  

Development of the adjusted tax rate 

24.2% 22.0% 

2014 2015

≤ 25% 

2016e

Outlook adjusted tax rate 
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Assets in € million Dec. 31, 2015 Dec. 31, 2014 
A. Non-current assets 2,032.3 2,013.8 
B. Current assets 1,255.1 1,321.7 
Total assets 3,287.4 3,335.5 

Balance sheet structure 

Equity and liabilities in € million Dec. 31, 2015 Dec. 31, 2014 
A. Shareholders’ equity 1,018.5 903.4 
B. Non-current liabilities 1,282.6 1,246.7 
C. Current liabilities 986.3 1,185.4 
Total equity and liabilities 3,287.4 3,335.5 

Net working capital in € million Net debt in € million 

660.7 658.9 

Dec. 31, 2014 Dec. 31, 2015

-0.3% 
1,327.5 1,215.7 

Dec. 31, 2014 Dec. 31, 2015

-8.4% 
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Cash flow from operating activities (in € million) 

Adjusted free cash flow1)  (in € million) 

 
1) Free cash flow comprises cash flow from operating activities and cash flow from investing activities, adjusted for payments for significant investments or 
acquisitions and proceeds from significant disposals. 

2011-2015 

2011-2015 

Cash flow from operating activities and adjusted 
free cash flow  

169.0 212.7 203.7 223.8 
311.7 

2011 2012 2013 2014 2015

123.3 149.6 133.3 157.4 
212.4 

2011 2012 2013 2014 2015
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Remaining maturities of financial liabilities due to banks as of December 31, 2015 in € million 

Corporate bond Credit  Promissory notes 

 
1) Adjusted for one-time special effects. 
2) Net debt to adjusted EBITDA ratio in the reporting period 

• In the first quarter of 2015, STADA was able to successfully issue a corporate bond with a total nominal value of € 300 
million and maturity in 2022.  
 

• Net debt to adjusted EBITDA ratio1): 3.12) (2014: 3.12))  
 

• Cash and cash equivalents including current securities: € 143.2 million (December 31, 2014: € 164.2 million)  
 

• Access to firmly committed credit lines from banking partners for many years 

Financing structure 

188.0 
44.0 

295.0 

20.0 

86.7 

53.7 
21.6 

350.0 300.0 

2016 2017 2018 2019 > 2019
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Dividend per STADA common share in € 

0.66 0.70 

2014 2015

Pay-out ratio 

62% 
39% 

2014 2015

Dividend payout 
2015: € 43.6 million  
(2014: € 40.0 million) 

Dividend policy Appropriate share of reported net 
income to shareholders  

Dividend proposal 
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Assumptions for market regions for 2016 
Operational influence factors 

Central Europe 

CIS/Eastern Europe 

Asia/Pacific & MENA 

 
• Sales growth, operating profitability at Group average 
• Positive development of the top markets of UK, Belgium, Italy and Spain with 

relatively high profitability 
• UK: strong dynamic at Thornton & Ross and Britannia (Apo-go®), weak pound 

sterling 
 

• Sales growth in local currency, operating profitability adjusted for negative currency 
effects above Group average 

• Burdens from currency weakness and reluctance to buy; sales growth in Russia in 
local currency 

• Sales growth, operating profitability above Group average 
• Substantial sales growth in Vietnam, China and MENA 

• Decreasing sales due to gradual withdrawal of STADApharm from the discount 
agreement business, improved operating profitability, however, below Group average 

• Brands relatively stable 
Germany 
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Group outlook 

• Slight growth in sales adjusted for currency and portfolio effects 
• Slight growth in adjusted EBITDA and adjusted net income 
• Ratio of net debt, excluding further acquisitions, to adjusted EBITDA at a level of nearly 3 

2016 
 

Q1/2016 
Subdued development 
 
• Significant currency weakness in CIS/Eastern Europe 
• British pound sterling burdened by possible Brexit 



Strategic Initiatives 
Hartmut Retzlaff 
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Strategic initiatives 
Withdrawal of STADApharm from the tender business 
• Previously concluded contracts, some of which continue until 2017, will still be fulfilled by STADApharm 
• Remaining sales companies will participate in tenders for discount agreements with the aim of appropriate 

operating profitability 
• Clearly positive effect on the profitability of the German Generics segment (improved product mix) 

Founding of STADA Aesthetics  

• Expansion of the aesthetics area through cooperation with CROMA-PHARMA; access to exisiting product range 
and pipeline (botulinum, among other things)  

Outsourcing of logistics  
• Handing-over of the German logistics activities to the globally leading logistics company DHL 
• Partial transfer of operations comprises the STADA logistics activities at the Florstadt and Bad Vilbel locations 
• Focus on core business 
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Strengthening of the aesthetics area 
Cooperation with CROMA-PHARMA 
• Expansion of the business activities in the area of aesthetic dermatology with above-average 

growth potential 
 

• Broad product range under the premium brand Princess: hyloronic acid-based fillers, facial masks,  
serums and lifiting threads 
 

• Attractive product pipeline: botulinum toxin A, currently in phase III of approval studies 
 

• Exclusive brand licensing rights and additional distribution rights in selected European countries 
and Hong Kong 
 

• Marketing via large, specialized dermatologist practices 
 

• Purchase price for the acquisition of the existing sales companies, the exclusive brand licensing or 
sales rights and the access to the pipeline: single-digit million euro range; if botulinum is approved, 
an additional payment in this range will be due. 
 

• Current sales in contract area: high single-digit million euro range; EBITDA margin above Group 
average 
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Expansion of the biosimilar portfolio 
Risk-limited licensing strategy – focus on marketing & sales 
 
• Since 2008: In-house development of Silapo® (Epoetin zeta) 

 
• Since 2014: Marketing of Grastofil® (Filgrastim) in cooperation with Apotex 

 
• In the EMA approval process: Reriparatid with Richter-Helm 

 
• In the EMA approval process: Pegfilgrastim with Gedeon Richter 

 
• License agreement for Rituximab in cooperation with Gedeon Richter 
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Financial Calendar 2016 

May 12, 2016 Publication of Q1/2016 results 

June 9, 2016 Annual General Meeting 

August 4, 2016 Publication of 2016 interim results 

October 2016 Capital Markets Day 

November 10, 2016 Publication of Q3/2016 results 
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Your Contact 

STADA Arzneimittel AG 
Investor Relations 
61118 Bad Vilbel, Germany 
Telephone: +49 (0) 6101 603-113       
Telefax: +49 (0) 6101 603-506 
E-mail: ir@stada.de 
www.stada.com 
 
 
Media Relations 
61118 Bad Vilbel, Germany 
Telephone: +49 (0) 6101 603-165       
Telefax: +49 (0) 6101 603-215 
E-mail: press@stada.de 
www.stada.com 
 

Vice President Investor Relations 
Dr. Markus Metzger 
markus.metzger@stada.de 

Director Media Relations 
Christian Goertz 
christian.goertz@stada.de 
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