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FY 2008 Results

• FY 2008 consolidated turnover amounted to EUR 1,136.3 mil.

(+156.8% over FY 2007), due to activity expansion through

acquisitions and the organic growth in pharma and cosmetics.

• Consolidated EBITDA: EUR 183.4 mil. (+56.2%)

• Consolidated EBITDA (excl. impairment charges): EUR 277.9

mil. (+136.7%)

• Consolidated EATAM: EUR 52.1 mil. (-35.9%)

• Consolidated EATAM (excl. impairment charges): EUR 146.7

mil. (+80.5%)

EPS - basic

EATAM

(in €)

(in € mil.)

TURNOVER

(in € mil.)

Income Statement Highlights 

FY 2008 Overview

Gross Profit

EBITDA

EATAM

Overview

Turnover

Balance 
Sheet

Cash Flow

2009 
Perspectives

(*) Results excluding the impairment of goodwill amounting € 94.6 mil. in FY 2008

Reclassifications have been made in 2007 figures due to the finalization of the goodwill of the merger

(FY: December) (000 €)FY 2007 FY 2008 ɲ ό҈ύFY 2008* ɲ ό҈ύ

Sales 442.487 1,136.285 156.8% 1,136.285 156.8%

Gross Profit 184.696 411.891 123.0% 411.891 123.0%

EBITDA 117.417 183.360 56.2% 277.926 136.7%

EBIT 95.907 118.597 23.7% 213.163 122.3%

EBT 91.328 86.016 -5.8% 180.582 97.7%

EAT & Minorities 81.276 52.125 -35.9% 146.691 80.5%

Margin Analysis % FY 2007 FY 2008 ɲ όōǇǎύFY 2008* ɲ όōǇǎύ

Gross Profit 41.7% 36.2% -549 36.2% -549

EBITDA 26.5% 16.1% -1,040 24.5% -208

EBIT 21.7% 10.4% -1,124 18.8% -291

EBT 20.6% 7.6% -1,307 15.9% -475

EAT & Minorities 18.4% 4.6% -1,378 12.9% -546



3

FY 2008 Results
Overview

P/E

Gross Profit

EBITDA

EATAM

Overview

Turnover

Balance 
Sheet

Cash Flow

2009 
Perspectives

EV/EBITDA

P/BV

P/E

Investment ratios computed at share price ú0.55 (27/03/2009) and no. of shares 980,600,220.

(*) Results excluding the impairment of goodwill amounting ú94.6 mil.
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• Total turnover growth amounted to 97,6% (2008 vs 2007 pro forma)
• Turnover increased by ú561 mil. (ú575 mil.Ą ú1,136 mil.)
• Turnover increase from acquisitions: ú450 mil.
• Turnover increase from organic growth: ú111 mil.

• Health care turnover: EUR 948.5 mil. (+218%). Growth posted due to:
1. Acquisition of PNG Gerolymatos SA,
2. Completion of the acquisition of K.P. Marinopoulos SA,
3.Growth in human pharma activities: diversified portfolio of 262 different
drug codes in 14 therapeutic areas

4. Synergies and economies of scale from the realized acquisitions

• Non health care turnover: EUR 187.8 mil (+30%)
Cosmetics activity growth stemming from the acquisition of PNG Gerolymatos
and Biodomus has offset the reduced activity of the detergents and organic
products sectors.

FY 2008 TURNOVER

FY 2008 TURNOVER

(in € mil.)

TURNOVER FY 2008

FY 2008 Results

Gross Profit

EBITDA

EATAM

Overview

Turnover

Balance 
Sheet

Cash Flow

2009 
Perspectives
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Sales Bridge

TURNOVER

Notes:
1 Alapis was formed in February 2007. Bar shows annualised FY 2007  Sales & EBITDA (assuming merger as at 1 January 2007)
2 Since the merger, the group announced 9 acquisitions. Bar shows incremental annualised FY 2007 Sales & EBITDA (assuming all acquisitions as at 1 January 2007)
3 Pro forma for FY 2007 mergers and acquisitions

FY 2008 Results

Gross Profit

EBITDA

EATAM

Overview
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Sheet
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2009 
Perspectives
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FY 2008 GROSS PROFIT & GROSS PROFIT MARGIN (%)

(in € mil.)

FY 2008 Results
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Á SG&A EXPENSES increased by 116% which represents a

significantly lower growth rate in comparison with SALES &

EBITDA.

Á EBITDA was affected by the impairment of assets in the detergent

and organic products sector due to the slowdown of market

growth, the intense competition and the negative impact of the

global financial recession in consumption.

EBITDA breakdown

FY 2008 EBITDA & EBITDA MARGIN (%)

FY 2008 EBITDA

Healthcare

Non - Healthcare

(in € mil.)

FY 2008 Results

Gross Profit

EBITDA

EATAM

Overview

Turnover

Balance 
Sheet

Cash Flow

2009 
Perspectives
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(*) Results excluding the impairment of goodwill amounting € 94.6 mil. in FY 2008

• Significant increase from healthcare business
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Ebitda Bridge

EBITDA

Notes:
1 Alapis was formed in February 2007. Bar shows annualised FY 2007  Sales & EBITDA (assuming merger as at 1 January 2007)
2 Since the merger, the group announced 9 acquisitions. Bar shows incremental annualised FY 2007 Sales & EBITDA (assuming all acquisitions as at 1 January 2007)
3 Pro forma for FY 2007 mergers and acquisitions
*      Results excluding the impairment of goodwill amounting to  € 94.6 mil.

FY 2008 Results

Gross Profit
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Overview
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FY 2008 EATAM & EATAM MARGIN (%)

(in € mil.)

FY 2008 Results
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FY 2008 Results

SHORT ςTERM LOANS

LONG  - TERM LOANS

TOTAL EQUITYBalance Sheet

Gross Profit

EBITDA

EATAM

Overview

Turnover

Balance 
Sheet

Cash Flow

2009 
Perspectives
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(in € mil.) FY 2007 FY 2008

ASSETS

Property, plant and equipment 529.1 1,524.9

Investment properties 0.1 0.0

Intangible assets 759.5 730.2

Other non-current assets 30.7 16.4

Inventories 119.5 149.8

Trade receivables 15.5 75.0

Other current assets 380.1 335.7

Non current assets available for sale 3.9 0.0

TOTAL ASSETS 1,838.4 2,832.2

LIABILITIES & EQUITY

Shareholders' equity 294.2 294.2

Other shareholders' equity items 1,314.9 1,245.5

Total shareholders' equity (a) 1,609.1 1,539.7

Minority interests (b) 0.0 3.3

Total equity (c) = (a) + (b) 1,609.1 1,543.0

Long-term borrowings 62.1 702.6

Provisions / other long-term liabilities 46.6 122.8

Short-term borrowings 29.6 169.5

Other short-term liabilities 90.6 294.3

Non current liabilities available for sale 0.5 0.0

Total liabilities (d) 229.3 1,289.2

TOTAL LIABILITIES AND EQUITY(c)+(d) 1,838.4 2,832.2
(in € mil.)

(in € mil.)

(in € mil.)

• Healthy Balance Sheet
• Long-term loans
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Cash Flow Statement

FY 2008 Results

Gross Profit

EBITDA

EATAM

Overview

Turnover

Balance 
Sheet

Cash Flow

2009 
Perspectives

(in € mil.) FY 2007 FY 2008

Cash flows from operating activities -38.6 355.0

Cash flows from investing activities -379.5 -986.8

Cash flows from financing activities 726.0 522.4

Net Increase/(decrease) in cash and cash equivalents 307.9 -109.3

Cash and cash equivalents at the beginning of the year 2.0 318.0

Cash of absorbed Groups 8.2 0.0

Cash and cash equivalents at the end of the period 318.0 208.7
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2009 Perspectives

2009 Perspectives

Gross Profit

EBITDA

EATAM

Overview

Turnover

Balance 
Sheet

Cash Flow

2009 
Perspectives

One-stop-shop - Synergies
The management is constantly searching for growth opportunities ïboth organic and
via acquisitions - in those markets that will allow the Group to enhance product
distribution so as to evolve in a óone-stop-shopôfor its clients. Another priority is to
exploit the achieved synergies in areas such as procurement, production and
distribution.

Cease of the Organic products division
Companyôsmanagement due to the diminishing margins of the organic products
division in Q1 2009 decided to:
1. terminate operations of the retail chain under the brand name ñOrganicCycleò,
2. terminate production and distribution of organic products and
3. proceed with liquidation of this sectorôscompanies.

The resulting impact is minimum as it contributes 1-1.5% of the group turnover.
Furthermore the continuation of these operations will save the Group minimum losses
of EUR 4 mil. in FY 2009.

Strategic goals
• Corporate strategy based on the following pillars:
1. ongoing increase of its generics portfolio through the development of new
products,

2. expansion of the medical devices, diagnostics & orthopaedics activities into new
markets,

3. exploitation of distribution synergies and
4. promotion of own cosmetic products in the pharmacy and mass market
segments.

• Focus on consolidation
• Completed remaining acquisitions
• Closing organic business unit
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Forward looking statements

• All drawings, artwork, and texts are the exclusive property of Alapis S.A. The partial or 
total duplication, copy or publication of the contents of this publication by any medium 
(mechanical, electronic, photocopy, recording, photography etc) is forbidden according to 
the standing copyright Law (Law 100/75 and Law 2121/1993) relevant instruction and 
disclaimers by the EU and the International Law. Any use of material included in this 
publication must be done with the written permission of Alapis SA

• The logo of Alapis SA is the exclusive property of Alapis SA. Any use, copying or distortion 
of the logo is forbidden without written permission by the company. The contents and 
visual material included in this publication are the property of Alapis SA or third parties 
from which the company has received all appropriate licences

• Copyright refers to all graphics and texts of the present publication

• The facts included in the present document have been acquired by valid sources. It is 
considered self-evident and granted that Alapis S.A. does not guarantee their accuracy 
and endurance through time. Respectively, Alapis S.A. bears no responsibility to any 
investment actions that may take place on the basis of the estimates published here. This 
is not an offer of invitation for purchase or registration of market shares of any kind. 
Finally, the information included in this publication is subject to renewal, completion, 
review or modification by Alapis S.A. The information may be significantly modified 
without any liability for prior update on behalf of Alapis S.A.


