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Strong growth of the existing product portfolio
more than compensates for Arkopharma’s weaker first half-year  
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Excluding the 
expiring vaccine 

business

Revenue +€24.4m1
Significant revenue growth driven by branded 

pharmaceuticals‘ segment, more than compensating 
for decline in other healthcare products…

EBITDA
(adjusted)

+€13.0m … higher profitability of branded products segment…

EBITDA margin
(adjusted)

+1.3%pts. … increases the profitability of the Group

1 Montavit contributed €18.1m and €1.2m to revenue and EBITDA in H1 2024.



Dermapharm Group
Strong organic growth in the high-margin existing business of the branded products’ 
segment more than compensates for the decline of the expiring vaccine business
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Revenue decline of -0.6% to €578.5m 

 Increased revenue in Branded 
Pharmaceuticals due to strong organic growth 
could not compensate for decline in 

 Other healthcare products and

 Parallel import business due to poorer 
availability of products at the beginning of 
the year

Adj. EBITDA decreases by -8.9% to €153.0m 
(increases by 7.3% to €147.0m at reported 
level) driven primarily by discontinuation of the 
vaccine business

6M 2023 6M 2024

-0.6%
YoY

578.5582.1

1 EBITDA 6M 2023 adjusted for non-recurring costs of €31.0m in connection with acquisition and PPA-effects of Arkopharma, deconsolidation effects for fitvia Group and mibe UK, impairment of Corat | Group 
EBITDA also includes EBITDA from reconciliation of € -1.5m (Group Holding) | EBITDA 6M 2024 adjusted for non-recurring costs of €6.0m in connection with additional costs for property in Carros, share reduction 
in Wellster Healthtech Group GmbH and the relocation of Candoro ethics GmbH NM and THC Pharm GmbH to Friedrichsdorf | Group EBITDA also includes EBITDA from reconciliation of -€2.5m (Group Holding).

2 EAT = Earnings after tax.

6M 2023 6M 2024

+51.3%
YoY

59.9

39.6

Branded pharmaceuticals Parallel import businessOther healthcare products

EAT2 
€m

Total Revenue 
€m

31 6

6M 2023 6M 2024

153.0168.0

-8.9%
YoY

Adj. EBITDA1 
€m

EBITDA1 Margin

unadj. 23.5% 25.4%

adj. 28.9% 26.4%

Dermapharm Group Adjustments



Challenging circumstances for Arkopharma 
Recent market trends indicate increasing revenues over the remaining months 
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Carros
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Challenges

 Overall reluctance in spendings 

in France

 Intensified / growing competition 

 H1 2023 benefited from increased sales 

prior to the introduction of higher price

 Commercial excellence initiatives not yet 

as impactful as expected

Outlook

 New leadership

 Recent market trends in France positive

 Strong launches expected in H2

 Focus on commercial excellence 

 Growing traction in Italy

 First steps into Chinese market



+22.6
-12.6 +9.8 -1.7 -3.5 5.7

6M 2023 Phasing out of
vaccine production

+ growing remaining
business

Montavit
+ Arkopharma
Adj. EBITDA

Swap SynLoan Interest Costs
& Other

Income taxes Depreciation 6M 2024

Earnings after tax (EAT)
Increase driven by strong organic growth of existing branded portfolio business, a 
favourable M2M valuation of the SWAPs and lower depreciation charges
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EAT 
€m

39.6

Arkopharma decline partly compensated 
by positive Montavit result

60.5

Dermapharm 6M 2024

59.9

Strong organic growth of existing 
portfolio more than compensated 
decline in results from the expiring 

vaccine production 

Decreased depreciation charges driven 
by Arkopharma (PPA amortisation of 
customer contracts ended in 2023) 
partly offset by regular depreciation 

Montavit (initial consolidation from July 
2023 onwards)

∆ Financial result: +€8.1m



Dermapharm Group
EBITDA adjustments
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€m H1 2023 H1 2024

PPA-effects 8.8 Arkopharma PPA customer contracts

Derecognition of PPA effects from sale of 
property

0.7 Property in Berlin (Branded pharmaceuticals)

Additional cost of property 1.8 Arkopharma (Carros)

Acquisition costs 8.4 Arkopharma, Candoro ethics, Wellster, Montavit

Share reduction 2.2 Wellster decline in participation triggering a GW 
reduction partly offset by increased (share in) equity

Deconsolidation 7.2 fitvia, bellavia, mibe UK

Impairment 6.6 Corat

Relocation to Friedrichsdorf 1.0 Candoro ethics

Others 0.3

Total 31.0 6.0

Dermapharm 6M 2024



24.7
25.2 25.2

27.0

25.2

01.06.2023 01.09.2023 01.12.2023 01.03.2024 01.06.2024

Net debt reduction
by €72m since June 2023 proofs the underlying ability of the business to generate cash
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Net debt
€m

991

984

937
921 919

01.06.2023 01.09.2023 01.12.2023 01.03.2024 01.06.202430 Jun 2023 30 Sep 2023 31 Dec 2023 31 Mar 2024 30 Jun 2024

Equity ratio
in %

30 Jun 2023 30 Sep 2023 31 Dec 2023 31 Mar 2024 30 Jun 2024

 Ongoing net debt reduction in 2024 
compared to June 2023 by 
 €25m repayment of term loan B,
 €25m reduction of RCF, partly offset by 
 initial recognition of Montavit bank 

liabilities and 
 increased cash and cash equivalents.

 Net debt / adjusted EBITDA1: 3.1 in line 
with syn loan provisions

 Comfortable interest cover ratio² of 5.4 

 Stable equity ratio, 
due to accumulated earnings and 
dividend paid

1 rolling 12M adjusted EBITDA as of 30 Jun 2024.  
2 Interest Cover = adj. EBITDA / interest expenses (long and short-term loans)



Balance Sheet of Dermapharm Group
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 Total assets increased to €2,207m 
(31 December 2023: €2,161m)
 Decrease of non-current assets 

(€1,512m; 31 December 2023: €1,530m) 
and higher current assets (€495m; 
31 December 2023: €630m)

 Equity ratio is unchanged at 25.2% of total 
assets (including dividend 27.3%)

 Current and non-current liabilities (ex 
dividend) total €1,603m in line with 
comparable figures (31 December 2023: 
€1,616m)

 Net debt / adjusted EBITDA1: 3.1

Balance sheet as of 30 June 2024
€m

392
695

1.211

47

Assets Equity and Liabilities

2,207

1 rolling 12M adjusted EBITDA as of 30 Jun 2024.     

Non-current 
assets

Current 
assets

2,207

Equity

Current liabilities

Non-current 
liabilities

Dividend 
liabilities



Working capital
Moderate net working capital increase by ~3% driven by higher inventory 
levels, cash cycle improves by 10 days
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Higher inventory levels driven by

 Underlying growth in revenues1 

 Inflationary production cost increases 

(labour and materials)

 Generally higher buffer stock to secure 

ability to deliver products in light of multiple 

crises (esp. Ukraine and the Middle East)

Cash cycle favourably impacted by 

moderate DPO increase by 13 days 

compared to June 2023

€m H1 2024 H1 2023 YoY

Inventory 350.7 326.9 +7.3%

Trade payables 111.8 109.9 +1.7%

Trade receivables 93.2 76.9 +21.1%

Net working capital 369.3 359,9 +2.6%

Days

DIO 112 109 +2.8%

DSO 36 36 0.0%

DPO 62 49 +26.5%

Cash cycle 86 96 -10.4%

1 revenue excluding BioNTech 



Strong cash flows and cash conversion ratio
Cash conversion 6M 2023 favourably impacted by vaccine production
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 CF from operating activities in 6M 2024
declines by €32.1m

 CF from investing activities reflecting 
 normal level of R&D activities and 

replacement investments net of the sale 
of a property in Berlin

 Free cash flow: €40.5m in 6M 2024 
(6M 2023: -€326.0m)

Cash flow and cash conversion ratio1

€m and in % of Group EBITDA

88 56

-414

-16

6M 2023 6M 2024

Cash
conversion rat io
52.4%

36.8%

1 Cash conversion defined as operating cash flow / (adjusted) EBITDA.

CF from Operating activities

CF from Investing activities
FCF -326.0 40.5



Cash Flow from operating activities
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6M 2024 6M 2023 YOY
EBT 90.7 66.9 +23.8
Depreciation / amortisation fixed 
assets

41.9 48.8 -6.9  H1 2023 showed higher PPA amortisation of Arkopharma’s customer 
contracts recorded as part of the PPA

(Net) increase in working capital -47.9 -30.1 -17,8  Higher inventory level driven by revenue growth, production cost 
increase, buffer stocks and phasing of purchases (Euromed stocks 
especially saw palmetto increased in Q2 2024 versus Q2 2023)

 Inventory increase partly offset by higher payables in the course of 
normal working capital management

 Trade receivables largely unchanged

(Net) increase in provisions for 
employee benefits, other non-cash 
items, gain / loss on disposal of 
non-current assets

3.5 9.0 -5.5  Largely resulting from the reversal of non-cash items including mainly 
the non-cash reduction of the participation in Wellster in 2024 and 
de-consolidation effects regarding fitvia, bellavia and mibe UK in 
2023 and PPA related losses from the disposal of a property in Berlin

Profit sharing of at-equity 
investments

-0.4 7.0 -7,4  Reversal of at-equity results of Hasan and Wellster

Interest expense / income 10.9 19.7 -8,8  Reclassification of (net) interest expenses

Income tax payments -42.6 -33.1 -9,5  Tax payments relate to fiscal years 2021 and 2022 which have been 
favourably impacted by the vaccine business leading to increased tax 
payments

CF from operating activities 56.0 88.1 -32.1
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Outlook 2024
Strong performance of the existing portfolio in the Branded products’ segment 
compensates for the current underperformance of other segments
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 Overall, the H1 2024 trend at Group level is 
in line with the underlying assumptions. In 
particular, the strong performance of the 
existing portfolio in the Branded products’ 
segment compensates for the performance 
of the other segments currently lagging 
behind plan.

 Against this background, the Executive 
Board confirms the 2024 guidance expecting 
Group sales to grow to between €1,170m 
and €1,210m and adjusted Group EBITDA 
to between €305m and €315m.

Revenues EBITDA
(adjusted)

Growth 
strategy

$

of €1,170m-1,210m
vs. previous year (€1,135.4m)

of €305m-315m
vs. previous year (€310.2m)



Backup
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Branded pharmaceuticals
Strong organic growth almost offset decline from expiring vaccine business
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1 EBITDA 6M 2023 adjusted for non-recurring costs of €7.2m in connection with the acquisition of Arkopharma.

EBITDA 6M 2024 adjusted for non-recurring costs of €4.9m in connection with the reduction in shareholding in Wellster Healthtech Group GmbH and 
additional property for Arkopharma in Carros.

Revenue increase of +5.0% to €277.1m 
 Strong organic growth of existing portfolio
 and consideration of Montavit (initially 

consolidated July 2023)
 completely offset decline in revenue from 

phasing out of vaccine production. 
The organic growth over H1 2024 of the 
branded pharmaceuticals’ business was >10% 
excluding the vaccine business and Montavit.

Adjusted EBITDA decreased by -1.0% to 
€125.3m, reported EBITDA decreased by 
-4.6% to €121.0m.
Excluding the vaccine business and Montavit, 
EBITDA and EBITDA margin increased, the 
latter to over 40%.

6M 2023 6M 2024

Revenue 
€m

6M 2023 6M 2024

+5.0%
YoY

EBITDA1 
€m, adjusted

277.1263.9 48.2%
45.5%

126.0
127.3

-1.0%
YoY

EBITDA
Margin



6M 2023 6M 2024

Other healthcare products
Lower consumer spending drives decline in Arkopharma revenues in H1 2024

Dermapharm 6M 2024 181  EBITDA 6M 2023 adjusted for non-recurring costs of €0.7m in connection with the acquisition of Arkopharma.
EBITDA 6M 2024 adjusted for non-recurring costs of €1.0m in connection with the relocation of Candoro ethics GmbH NM and THC Pharm GmbH to Friedrichsdorf.

Revenue declined by -7.8% to €179.5m, 
driven by 
 Ongoing reluctant consumer spending in 

France, Arkopharma’s largest sales 
market.

 Recent market trends indicate increasing 
revenues over the remaining months.

EBITDA decreased by -31.3% to €28.5m 
(adjusted, reported EBITDA by -34.0% to 
€27.4m)

6M 2023 6M 2024

Revenue 
€m

-7.8%
YoY

EBITDA1 
€m, adjusted

179.5194.7 21.3%
15.9%

28.541.5

-31.3%
YoY

EBITDA
Margin



6M 2023 6M 2024

Parallel import business
… affected by poor product availability over the last months and a 
temporary adverse change in product mix
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Revenues slightly decreased by -1.2% to 
€122.0m, driven by  

 a poor availability of goods from import 
markets at year-end 2023 / Q1 2024 could 
be partly compensated in Q2 2024

EBITDA increased by +57.1% to €1.1m, 
driven by  
 a change in product mix

6M 2023 6M 2024

Revenue 
€m

-1.2%
YoY

EBITDA 
€m, adjusted

122.0123.5

EBITDA
Margin

0.6%
0.9%

1.1
0.7

+57.1%
YoY



Earnings before tax (Group EBT)
EBT increase due to higher (unadjusted) EBITDA and reduced appreciation 
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 EBT increased by +35.5% to €90.7m 
translating to a margin of 15.7%

Significantly higher EBT result mainly 
driven by

 higher (unadjusted) EBITDA (+€10.0m)
 reduced depreciation (+€5.7m)
 and the significantly more positive financial 

result of -€12.3m in the current period (6M 
2023: -€27.8m)

Earnings before tax (EBT)1

€m

6M 2023 6M 2024

EBT
Margin

11.5%
15.7%

90.7

66.9

+35.5%
YoY

1 Calculation of EBT based on unadjusted Group EBITDA of €137.0m (6M 2023) and €147.0m (6M 2024), respectively.  



Disclaimer
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This publication includes statements, estimates, opinions and projections with respect to the anticipated future performance of Dermapharm Holding SE (together with its consolidated 
subsidiaries, “Dermapharm”) and such statements, estimates, opinions and projections (“Forward-Looking Statements”) reflect various assumptions concerning anticipated results based 
on Dermapharm’s current business plan or publicly available sources which have not been independently verified or assessed by Dermapharm and which may prove to be incorrect.

The Forward-Looking Statements reflect current expectations based on the current business plan and various other assumptions, involve significant risks and uncertainties, should not 
be read as a guarantee of future performance or results and may not necessarily be accurate indications of whether or not such results will be achieved. The Forward-Looking 
Statements only speak as of the date of this publication. Various known and unknown risks, uncertainties and other factors could lead to material differences between the actual future 
results, financial situation, development or performance of Dermapharm and the estimates given herein. These factors include those discussed in Dermapharm’s financial statements 
which are available on Dermapharm’s website. Each recipient of this publication should make its own assessment of the validity of Forward-Looking Statements and other assumptions 
and, Dermapharm accepts no liability with respect to any Forward-Looking Statements or other assumptions.

Except as provided by law, Dermapharm assumes no obligation whatsoever to update or revise any of the information, Forward-Looking Statements and conclusions contained herein, 
or to reflect new events or circumstances or to correct any inaccuracies which may become apparent subsequent to the date hereof.
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For information, please contact

Britta Hamberger
Investor Relations & Corporate Communications
Dermapharm Holding SE

E-Mail: ir@dermapharm.com
Phone: +49 (0) 89 641 86 233
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