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Quarterly statement as of March 31, 2025 
 
Medios starts 2025 financial year successfully with significant increase in earnings 
 

• Revenue up 6.2% to €484.7 million in the first quarter 
• Significantly higher increase in EBITDA pre of 52.9% to €23.1 million with margin improvement to 4.8% 
• Earnings per share increased from €0.17 (Q1 2024) to €0.25 (Q1 2025) 
• 2025 forecast confirmed: Further revenue and earnings growth expected 

 
Berlin, May 13, 2025 – The Medios-Group (“Medios“), a leading provider of Specialty Pharma in Europe, started the 
2025 financial year with a positive performance in the first quarter and confirms its forecast for the full year. Revenue 
increased by 6.2% to €484.7 million in the period from January to March 2025 compared to the same period in the 
previous year (Q1 2024: €456.2 million). EBITDA pre rose significantly by 52.9% to €23.1 million (Q1 2024: €15.1 million), 
with organic growth of 4.6%. This resulted in an improvement in the EBITDA pre margin of 1.5 percentage points to 
4.8% (Q1 2024: 3.3%). Consolidated earnings after tax also improved significantly to €6.4 million (Q1 2024: €4.0 million), 
mainly due to the absence of one-off effects. Earnings per share thus rose to €0.25 (Q1 2024: €0.17). 
 
The cash flow from operating activities in the reporting period was lower than in the same period of the previous year 
at €3.6 million (Q1 2024: €43.4 million) due to changes in net working capital as of the reporting date. 
 
Significant events in the reporting period 
 

ESG REPORTING AND OUTLOOK 

Medios published its 2024 annual report in the first quarter of 2025. The content of the non-financial statement was 
already aligned with the requirements of the future European Sustainability Reporting Standards (ESRS). Medios is 
thus preparing early for the implementation of the new regulatory requirements under the CSRD. Further 
development of the ESG strategy is planned for the coming months in order to structurally anchor sustainability even 
more firmly in the company. 
 
Earnings, financial and asset situation of the Medios Group 
 
EARNINGS OF THE MEDIOS GROUP (IFRS) 
 
The Medios Group's revenue increased by €28.4 million or 6.2% to €484.7 million in the first three months of the 2025 
financial year compared with the same period of the previous year (Q1 2024: €456.2 million).      
 
The International Business segment, which has been included in Medios AG's consolidated financial statements since 
the second quarter of 2024, contributed €39.5 million to the increase in revenue. The Patient-Specific Therapies seg-
ment increased its revenue compared with the same period of the previous year by €0.7 million or 1.3% (Q1 2024: 
€55.1 million) to €55.7 million, thus also contributing to the increase in consolidated revenue. The Pharmaceutical 
Supply segment generated external revenue of €389.2 million in the first quarter (Q1 2024: €401.0 million), represent-
ing a decline of €11.8 million or 2.9% compared with the same period of the previous year, which is mainly attributable 
to the focus on higher-margin revenue. As in the previous year, external revenue of €0.1 million was generated in the 
Services segment. 
 
The Group's gross profit amounted to €49.8 million in the reporting period, compared with €27.6 million in the same 
period of the previous year, representing a strong increase of €22.1 million or 80.0% and a gross profit margin of 
10.3% (Q1 2024: 6.1%). 
 
The increase in gross profit compared with the same period of the previous year is mainly due to the acquisition of 
the Ceban Group in June 2024, of which €19.3 million is attributable to the International Business segment. This 



 
4 

Group Quarterly Statement as of March 31, 2025 – Medios 

corresponds to a gross profit margin of 48.7%. This includes one-time income of €1.4 million resulting from the sale 
and deconsolidation of Groot Driene V.O.F. In the Pharmaceutical Supply segment, gross profit rose by €1.2 million to 
€16.2 million (Q1 2024: €15.0 million) despite the decline in sales, corresponding to an increase of 7.9%. At 3.8%, the 
gross profit margin was above the previous year's level (Q1 2024: 3.4%), reflecting the focus on higher-margin reve-
nues. In the Patient-Specific Therapies segment, gross profit rose by €1.6 million or 12.8% to €14.1 million in the 
reporting period (Q1 2024: €12.5 million), mainly due to the elimination of performance-related expenses for the re-
duction of compounding volumes in the amount of €1.4 million. 
 
Compared to the same period of the previous year, personnel expenses for the Group rose by €8.6 million to €17.2 
million (Q1 2024: €8.6 million), with €8.0 million of this increase attributable to the addition of the Ceban Group to the 
scope of consolidation. There were slight increases in personnel expenses in both the Pharmaceutical Supply segment 
(+€0.2 million) and the Services segment (+€0.4 million). The Patient-Specific Therapies segment was able to keep 
personnel expenses at the previous year's level despite organic growth. The non-cash expenses for stock option pro-
grams (SOP) (€0.2 million) included in personnel expenses changed only insignificantly compared to the previous year 
(Q1 2024: €0.3 million). 
 
Other operating expenses for the Group amounted to €10.8 million in the first quarter of 2025, representing an in-
crease of €3.5 million or 48.0% compared with the previous year (Q1 2024: €7.3 million). Here too, the increase of €4.0 
million is mainly attributable to the acquisition of the Ceban Group in the second quarter of 2024. 
 
Compared to previous year, the Group's earnings before interest, tax, depreciation and amortization (EBITDA) rose by 
€10.0 million or 85.5%, with €7.2 million of this increase resulting from the consolidation of the Ceban Group. 
 
EBITDA is calculated as follows, based on consolidated earnings before interest, taxes, depreciation and amortization 
(EBITDA pre) adjusted for special items: 
 

 

 
EBITDA pre of the Medios Group rose by €8.0 million or 52.9% compared to the same period of the previous year. 
 
The Pharmaceutical Supply business segment contributed €11.8 million to consolidated EBITDA pre and, despite a 
decline in revenue, achieved an increase in earnings of €0.8 million or 7.0% compared to the previous year (Q1 2024: 
€11.0 million) by focusing on higher-margin products. Adjusted for special items, EBITDA pre in the Patient-Specific 
Therapies operating segment increased by €0.4 million or 6.4% year-on-year to €6.3 million (Q1 2024: €5.9 million). 
The International Business segment contributed €7.3 million (Q1 2024: €0 million) to the increase in EBITDA pre. 
EBITDA pre for the Services segment amounted to €–2.4 million compared with €–1.9 million in the same period of the 
previous year. The decline is mainly attributable to an increase in personnel expenses of €0.4 million resulting from 
the expansion of the Executive Board and the establishment of the Advanced Therapies business. 
 
Depreciation and amortization amounted to €9.5 million in the first quarter of 2025 (Q1 2024: €5.2 million). This in-
crease is attributable to the expansion of the scope of consolidation through the Ceban Group. 
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The financial result of the Medios Group decreased by €2.2 million to €–2.9 million (Q1 2024: €–0.7 million) compared 
to the same period of the previous year and mainly includes interest expenses for the tranches drawn from the facili-
ties of the existing syndicated loan. 
 
Tax expense rose to €3.0 million (Q1 2024: €1.9 million) due to earnings, primarily due to the expansion of the scope 
of consolidation, but also due to the reduction in special expenses. The tax rate remained virtually unchanged at 31.8% 
(Q1 2024: 31.9%) compared with the same period of the previous year. 
 
Despite higher depreciation and amortization and financing costs, net income rose by 60% year-on-year to €6.4 million 
(Q1 2024: €4.0 million) thanks to the expansion of the scope of consolidation and the reduction in special expenses. 
 
Earnings per share thus amounted to €0.25 per share in the first quarter of 2025 (Q1 2024: €0.17 per share), repre-
senting an increase of 47.1%. 
 
FINANCIAL SITUATION OF THE MEDIOS GROUP (IFRS) 
 
Cash and cash equivalents amounted to €89.2 million as of March 31, 2025 (December 31, 2024: €106.2 million) and 
consisted mainly of freely available bank balances and demand overdrafts of €13 thousand. (December 31, 2024: €34 
thousand), which are integral parts of cash management. In addition, cash and cash equivalents include cash amounts 
of €13 thousand (December 31, 2024: €0.3 million) that are allocated to an asset group classified as held for sale as of 
the reporting date. The decrease in cash and cash equivalents of €17.0 million compared to the end of 2024 is at-
tributable to the following significant cash flows: 
 
Cash flow from operating activities amounted to €3.6 million in the first quarter of 2025 (Q1 2024: €43.4 million) and 
is mainly attributable to the positive operating result (EBITDA) of €21.8 million and a counteracting reporting date-
related increase in net working capital of €19.2 million, which had a negative impact on cash flow. Tax refunds of €2.4 
million also had a positive effect in the first quarter.  
 
Cash flow from investment activities amounted to €0.4 million in the first quarter of 2025 (Q1 2024: €–0.4 million) and 
is mainly attributable to cash inflows from the disposal of fixed assets in the amount of €0.6 million and cash inflows 
from the sale of the investment in Groot Driene V.O. F. in the amount of €2.4 million. This was offset by payments of 
€1.5 million by the Medios Group for contingent purchase price liabilities from the acquisition of the Ceban Group and 
payments for investments in fixed assets in the amount of €1.2 million.  
 
Cash flow from financing activities amounted to €–21.0 million in the first quarter of 2025 (Q1 2024: €–1.3 million) and 
is mainly attributable to repayments of €16.3 million and interest paid of €3.4 million for the tranches drawn down 
from the syndicated loan facilities and repayments of €1.3 million for liabilities from leases. 
 
ASSET SITUATION OF THE MEDIOS GROUP (IFRS) 
 
The Group’s total assets as of March 31, 2025 decreased by €5.2 million to €929.2 million (December 31, 2024: €934.4 
million) in comparison to December 31, 2024, which is mainly due to a decline in non-current assets. 
 
Intangible assets decreased by a total of €6.8 million as of March 31, 2025, compared to December 31, 2024, which is 
mainly attributable to the scheduled depreciation and amortization of customer bases and other intangible assets in 
the amount of €6.2 million.  
 
Property, plant and equipment and capitalized lease assets decreased compared to December 31, 2024, mainly due 
to scheduled depreciation and amortization.  
 
Current assets increased by €4.2 million to €350.0 million as of the balance sheet date (December 31, 2024: €345.8 
million). This was mainly due to a rise in trade receivables of €30.5 million as of the balance sheet date (December 31, 
2024: €120.6 million). In contrast, cash and cash equivalents decreased by €16.8 million to €89.2 million (December 31,  
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2024: €106.0 million), other assets decreased by €7.2 million to €7.3 million (December 31, 2024: €14.5 million) and 
income tax receivables decreased by €4.2 million to €5.6 million (December 31, 2024: €9.8 million).  
 
Equity amounted to €516.8 million as of March 31, 2025, representing an increase of €6.6 million compared to the 
year-end 2024 (December 31, 2024: €510.2 million). The equity ratio was 55.6% as of March 31, 2025 (December 31, 
2024: 54.6%).  
 
Long-term liabilities decreased by €16.1 million to €233.5 million (December 31, 2024: €253.1 million), mainly due to 
repayments of the syndicated loan in the amount of €19.6 million and scheduled repayments of lease liabilities. 
 
Short-term liabilities rose by €7.9 million to €178.9 million in comparison with the year-end 2024 (December 31, 2024: 
€171.1 million), which is mainly due to a €6.1 million increase in trade payables as of the reporting date. 
 

POSITIVE OUTLOOK FOR THE 2025 FINANCIAL YEAR 

 
For the 2025 financial year, the Executive Board expects revenues to rise to approx. €2 billion. EBITDA pre is expected 
to increase again disproportionately to around €96 million. This corresponds to a further increase in the EBITDA pre 
margin to around 4.8%. The forecast is based on the assumption of organic growth in the mid-single-digit percentage 
range and takes into account the consolidation of the Ceban Group for twelve months. The forecast continues to be 
based on a number of assumptions about the future. If material assumptions prove to be incorrect, the forecast may 
be adjusted. The adjusted special expenses in the EBITDA pre forecast for 2025 include expenses for stock options 
and M&A as well as expenses for the introduction of an ERP system. 
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This quarterly statement was published on May 13, 2025. 

 
 
 
 
 
 
 
 
 
 
 
 
Disclaimer 
This document contains forward-looking statements that are subject to certain risks and uncertainties. Future results may 
differ substantially from those currently expected due to a variety of risk factors and uncertainties, such as changes in the 
business, economic and competition situations, exchange rate fluctuations, uncertainties in respect of legal disputes or in-
vestigations and the availability of financial resources. Medios AG does not accept any responsibility for updating the for-
ward-looking statements contained in this document. 
 

Contact 
Claudia Nickolaus 
Head of Investor & Public Relations, ESG Communications 
 
Medios AG 
Heidestraße 9 | 10557 Berlin 
T +49 30 232 566 800 
c.nickolaus@medios.group 
www.medios.group 


