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Executive Summary

Highlights Q1 2026

Financials  

Top line growth, albeit reduced margin. Margin impacted by price pressure and increased cost base.
• Revenue up by 8.9% to €527.6m  
• EBITDA pre decrease to €21.2m (-7.9%) resulting in an EBITDA pre margin of 4.0%
• Significant improvement in operating CF to €12.5m (€3.6m) due to successful working capital management, 

strong cash conversion

Strategic and 
Operational

• Sustained pricing pressure in the German market, aggravated and underlined by contract 
negotiations, legal- & long-term compensation discussions all compounded with an overall cautious 
customer sentiment.

• Entry into Medicinal Cannabis market with first sales and good uptake
• Healthy growth in all business segments
• Stefan Bauerreis signed as new CFO; Stefan is actively working since mid April at Medios Headquarters 

in Berlin

Guidance 
2026  

Guidance for year 2026 confirmed 
• Revenue €2.0bn - €2.12bn  

• EBITDA pre1 €94m - €102m  

1 EBITDA is defined as consolidated earnings before interest, taxes, depreciation and amortization; EBITDA pre is adjusted for special charges for stock options,
expenses for M&A activities, expenses for ERP-System implementation, for 2025 one-time expenses due to change in the Executive Board as well as from 2026
one-time expenses for efficiency improvements



EBITDA pre¹ (€m)Revenue (€m)
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23.1 24.0

4.8 4.5 4.1 4.0

Q1 Q2 Q3 Q4 Q1

4.6

2025 2026

1 EBITDA is defined as consolidated earnings before interest, taxes, depreciation and amortization; EBITDA pre is adjusted for special charges for stock options, expenses for
M&A activities, expenses for ERP-System implementation, for 2025 one-time expenses due to change in the Executive Board as well as from 2026 one-time expenses for
efficiency improvements

Executive summary
Revenue Grew, Albeit With Lower EBITDA pre Margin – Year 2026 Guidance Unchanged

Q1 Q2 Q3 Q4 Q1

549

YoY growth 8.9%

Comments

• Revenue growth in all operational 
segments 

• EBITDA pre reduction due to price pressure 
and increased cost base

• EBITDA pre comparison against a strong 
Q1/2025 basis that included €1.4m one-time 
Pharmacy-divestment profit

• We expect increasing profitability in the 
remaining months of year 2026 due to 
operational improvements

YoY growth -7.9%

2025 2026

485

507

538
528

23.3 22.7
21.2

549
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In € million Q1 2026 Q1 2025 ∆ in % / ppt
Revenue 527.6 484.7 8.9%
Gross profit1

gross margin in %
50.2
9.5%

49.8
10.3%

0.8%
-0.8ppt

EBITDA pre2

margin in %
21.2

4.0
23.1
4.8%

-7.9%
-0.8ppt

Conversion rate in % 
(EBITDA pre/gross profit) 42.3% 46.3% -4.0ppt

EBIT 9.7 12.3 -20.9%
Net Income after tax 5.0 6.4 -22.3%
EPS (€), undiluted 0.20 0.25 -20.0%
EPS (€), adjusted3 0.44 0.46 -4.3%
CF from operating activities 12.5 3.6 >100%
CF from investing activities -2.1 0.4 <-100%
Free cash flow4 (before M&A) 9.9 2.3 >100%
CF from financing activities 0.6 -21.0 <-100%

31 Mar 2026 31 Dec 2025 ∆ in %

Working capital 161.6 145.6 11.0%
Cash & cash equivalents 92.9 81.8 13.5%

Equity
ratio in %

Net debt leverage

519.7
56.6%

1.2

514.2
56.9%

1.3

0.3% 
0.7ppt 
-7.7%

Comments
• Significant growth in revenues supported by all operational 

segments 

• Slight decrease in gross profit margin due to price 
reduction of various products in segment PS & PST as well 
as temporarily higher material consumption in PST and in IB  

• EBITDA pre margin at 4.0% below PY mainly due to price 
pressure  & increased cost base as well as some one timers

• EPS adjusted at €0.44 and therefore almost on level of PY

• Strong operating CF as well Free Cash Flow (before M&A) 
significantly improved compared to Q1 25 driven by high 
cash Conversion of the business as well as by effective 
working capital management

• Investing CF of €-2.1m mainly consists of capex (€2.6m) 
following the currently low capex need of the business 
model, divestments and interest received (€0.4m)

• Financing CF scheduled term loan repayments of €-6.3m 
as well as cash inflows from RCF €10m, interest payments 
for loans (€-1.8m), lease payments (€-1.3m) 

• Net Debt leverage at a very healthy level at 1.2 and once 
again slightly improved compared to FY 2025 (1.3)

1 Gross profit = Revenue - Cost of materials |2 EBITDA is defined as consolidated earnings before interest, taxes, depreciation and amortization; EBITDA pre is adjusted for special charges for stock 
options, expenses for M&A activities, expenses for ERP-System implementation, for 2025 one-time expenses due to change in the Executive Board as well as from 2026 one-time expenses for 
efficiency improvements| 3 Adjusted EPS is based on the period result, adjusted for special charges, acquisition-related PPA amortizations, the revaluation of NCI-liabilities and the resulting 
adjusted tax expense |4 Calculated as follows: Operating CF less CAPEX | RCF Revolving Credit Facility 
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Financial overview

Q1 2026 – Strong Revenue Growth and Strong Cash Flow 
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Financial overview

Q1 2026 – Revenue Increase in All Operational Segments

Pharmaceutical 
Supply ‘PS‘

Patient-specific 
Therapies ‘PST’

International 
Business ‘IB'

Services IFRS 
consolidation

Group 

YoY in € million Q1 26 Q1 25 Q1 26 Q1 25 Q1 26 Q1 25 Q1 26 Q1 25 Q1 26 Q1 25 Q1 26 Q1 25

Segment revenue – extern. 
delta (yoy in %)

424.3
9.0%

389.2 60.4
8.4%

55.8 43.0
8.7%

39.5 0.1
13.8%

0.1 0
n/a

-43.4
n/a

527.6
8.9%

484.7

EBITDA pre1

delta (yoy in %)

margin 
(% of revenue external)

12.1
2.8%

2.9%

11.8

3.0%

5.4
-14.4%

8.9%

6.3

11.3%

6.3
-13.5%

14.7%

7.3

18.4%

-2.6
11.5%

<-100.0%

-2.4

<-100.0%

0

n/a

0

n/a

21.2
-7.9%

4.0%

23.1

4.8%

1 EBITDA is defined as consolidated earnings before interest, taxes, depreciation and amortization; EBITDA pre is adjusted for special charges for stock options, expenses for 
M&A activities, expenses for ERP-System implementation, for 2025 one-time expenses due to change in the Executive Board as well as from 2026 one-time expenses for 
efficiency improvements



Executive Summary

PS: Revenue and EBITDA pre Increased 
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1 EBITDA is defined as consolidated earnings before interest, taxes, depreciation and amortization; EBITDA pre is adjusted for special charges for stock options, expenses for 
M&A activities, expenses for ERP-System implementation, for 2025 one-time expenses due to change in the Executive Board as well as from 2026 one-time expenses for 
efficiency improvements

Comments

• Price effects of various products led to 
slightly lower gross margin 

• Medicinal cannabis business started later 
than planned; market penetration on track 

• Start of sale of established originator 
products with exclusive distribution right as 
pharmaceutical entrepreneur, e. g. Novartis

Revenue (€m)

Q1 Q2 Q3 Q4 Q1

449

YoY growth 9.0%

2025 2026

389

411

439

424

EBITDA pre¹ (€m)

11.8

Q1 Q2 Q3 Q4 Q1

2025 2026

YoY growth 2.8%

12.1

3.0 2.9

12.4
13.8

14.6

2.8
3.5

3.1



Financial overview

PST: Revenue Increase; EBITDA pre: Counter Measures to be Implemented
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EBITDA pre¹ (€m)

Q1 Q2 Q3 Q4 Q1

2025 2026

YoY growth -14.4%

6.3

5.4

6.0
5.7

4.0

11.3 8.97.5
10.910.5

20

25

30

35

40

45

50

55

60

Q1 Q2 Q3 Q4 Q1

54

Revenue (€m)

YoY growth 8.4%

2025 2026

54
56 56

60

1 EBITDA is defined as consolidated earnings before interest, taxes, depreciation and amortization; EBITDA pre is adjusted for special charges for stock options, expenses for 
M&A activities, expenses for ERP-System implementation, for 2025 one-time expenses due to change in the Executive Board as well as from 2026 one-time expenses for 
efficiency improvements



Financial overview 

PST: YoY EBITDA pre Bridge 
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1 EBITDA is defined as consolidated earnings before interest, taxes, depreciation and amortization; EBITDA pre is adjusted for special charges for stock options, expenses for 
M&A activities, expenses for ERP-System implementation, for 2025 one-time expenses due to change in the Executive Board as well as from 2026 one-time expenses for 
efficiency improvements

6,3

0,5

-0,5
-0,3

-0,2
-0,2

-0,2
5,4

in €m



Financial overview 
IB: Revenue up, EBITDA pre Margin on PY level (after adjustment of sale of pharmacy in Q1 25)
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1 EBITDA is defined as consolidated earnings before interest, taxes, depreciation and amortization; EBITDA pre is adjusted for special charges for stock options, expenses for 
M&A activities, expenses for ERP-System implementation, for 2025 one-time expenses due to change in the Executive Board as well as from 2026 one-time expenses for 
efficiency improvements

Revenue (€m)

Q1 Q2 Q3 Q4 Q1

45

YoY growth 8.5%

2025 2026

40

42

43 43

EBITDA pre¹ (€m)

Q1 Q2 Q3 Q4 Q1

2025 2026

6.3

7.3

6.5

8.2

7.1

18.4 14.715.819.0
15.7

YoY growth -13.5%



Financial overview 

IB: YoY EBITDA pre Bridge 
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1 EBITDA is defined as consolidated earnings before interest, taxes, depreciation and amortization; EBITDA pre is adjusted for special charges for stock options, expenses for 
M&A activities, expenses for ERP-System implementation, for 2025 one-time expenses due to change in the Executive Board as well as from 2026 one-time expenses for 
efficiency improvements

7,3

2,7

-1,6

-0,8
-0,6

-0,3
-0,4

6,2

in €m



• Syndicate loan concluded in Nov 2024 : €225m, consisting of

• term loan of €125m, term: 5 yrs, annual redemption €25m; value as of 31 March 
26: c. €94m

and

• Revolving credit facility (RCF) €100m, term 5 (+1 +1) yrs; €65m drawn as of 31 
March 26, potential contractual step-up option of up to €50m

• Attractive covenant based-margin grid 

• Net debt as of 31 March 26 of  €110m leading to an attractive leverage ratio of 1.2 
and therefore improved compared to 1.3 in FY 2025 

13

Financial overview

Financing Structure Q1 2026



“I am passionate about working for 
Medios because the provision and 
compounding of medicine that 
patients need is at the center of 
what we do.”
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• Revenue expected: €2.0 - €2.12bn 
based on organic growth of all operational 
segments. No major shift between segments 
expected

• Operational expenses:
• Personnel expenses: 9%  increase
• Shift from external into internal 

workforce in NL 
• Decrease other expenses: 7%
• No M&A included in budget

• EBITDA pre1 expected: €94 - 102m in 2026 
(growth up to +9.6% compared to 2025) 

2025 2026E

2.08
~2.00 - 

2.12

Up to +2.0%

EBITDA pre1 in €m 

Up to +9.6%

4.2%
4.5%

2025 2026E

94 - 10293

4.5%
margin

Up to 
~4.8% 

margin

Guidance 2026

Guidance Confirmed

Revenue in €bn  

1 EBITDA is defined as consolidated earnings before interest, taxes, depreciation and amortization; EBITDA pre is adjusted for special charges for stock options, expenses for 
M&A activities, expenses for ERP-System implementation, for 2025 one-time expenses due to change in the Executive Board as well as from 2026 one-time expenses for 
efficiency improvements

Comments and assumptions 



Strategy

PST: Exclusive Oncology Software Partnership

+ • Establish a digital workflow and –ordering system to 
increase quality and reduce cost 

• Software platform to enable digital therapy planning, 
dose calculation and ordering 

• Harmonize and facilitate structured communication 
between physician, pharmacy and Medios

Value creation 

• Certified medtech product
• Rollout of working prototypes has been initiated 
• Release of final version anticipated for Nov 2026

End-to-end platform

• Agreement between Medios and Connected Consumables
GmbH signed 

Execution team

• ~500 oncological practices in Germany
• Software licensing revenue 
• Estimated 6,000 high margin preparations per year

Market Opportunity and monetarization

16



Dipyridamol 100mg capsules: Antiplatelet medicine that prevents a type of blood cell 
(platelets) sticking together and forming a dangerous blood clot

Shortage

• Late 2025: risk of shortage Dipyridamol 200mg extended-release capsules

• Market demand: 500,000 capsules/month

• Import exemptions insufficient to meet demand

Development
• Development initiated in late 2025, finished <2 months

• 100mg tablets instead of 200mg extended due to shorter development time

• Available as compounded product since January 2026

Impact

• Current volume: 50,000 tablets/month and growing

17

Strategy 

IB: New Product Launch – Medicine Shortage



18

x

1. Drug Price regulation („Hilfstaxe“) 
• German Association of Pharmacists (“Deutscher Apotheker Verband, DAV”) terminated the contractual 

agreement with the German Health Insurance Association (“Gesetzlicher Krankenkassenverband, GKV”) on 
invoicing of special prescriptions, e.g. cytostatic on 31 March 2026 

• For the time being it was agreed that the current pricing remains in place. A formal process was set in motion 
(“Schiedsgericht”) to agree on a revised contract 

• Medios expects an agreement in 2026; However, outcome is in limbo
Conclusion for Medios: Our business forecast is based on an unsignificant impact: e. g. no substantial 
reimbursement changes for cytostatic 

2. German Pharmacy Reform Plan („Apothekenversorgungs-Weiterentwicklungsgesetz ApoVWG“)
Conclusion for Medios: We expect no significant influence on Medios

3. Stabilization of cost of mandatory Health Insurance (“GKV-Beitragssatzstabilisierungsgesetz”)
This initiative was started by 66 individual proposals to “cut cost” by the financial commission for Health Costs. 
Conclusion for Medios: Reimbursement for cannabis extracts for seriously ill patients

Strategy

Legislative Activities with a (Potential) Impact on Medios (1/2)
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4. Health Security Act (“Gesundheitssicherstellungsgesetz, GeSiG”) 
• Bundles and legislates activities to increase the resilience of the Health Care System during crises and 

in wartime by e.g. stipulating minimum stock quantities, securing patients flow and – infrastructure
Conclusion for Medios: As infrastructure operator for e. g.  infusion therapies, Medios can contribute to 
the resilience of the supply of medicines for infusion therapies

5. EU Directive 2001/83/EC (EU Richtlinie 2001/83/EG) 
• Was debated in the European Parliament on 18 March 2026:

• It is expected that the final document will be approved in October 2026 by the European 
parliament

• We expect integration into national law in the second half of year 2028
• The current version includes the necessary flexibility to produce patient specific treatment and 

allows to counter medical shortages with compounding, while it is carefully avoiding the creation 
of loopholes in the regular medicine approval process 

Strategy

Legislative Activities with a (Potential) Impact on Medios (2/2)
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Guidance 2026 

Focus Activities 2026

One Team Medios
• Harmonize business- & planning processes for compounding & pharmacy 

supply business 
• ERP/SAP(S4HANA) roll-out for Medios Pharma
• Ensure better insights and teamwork resulting in faster decisions

Operational excellence
• Network optimization - based on a Capital Master Plan
• Business integration - based on a Digitalization Roadmap

Accelerate organic growth
• Increase compounding business segment growth-rate with current and 

new customers
• Benefit from market trends and regulatory adjustments  

Selective M&A
• Value accretive bolt-on acquisitions

ERP: Enterprise Resource Planning   



Date: 28-29 Sep 2026 

Where: Breda, The Netherlands

WELCOME AT Ceban in Breda

21

Medios 2nd Capital Markets Day   



“I work for Medios because I can
contribute to patient care that
meets the highest quality 
standards.”

1 Executive Summary 
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in € thousand Q1 2026 Q1 2025 ∆ in %

Revenue 527,621 484,657 8.9%

Pharmaceutical Supply 424,251 389,236 9.0%

Patient-Specific Therapies 60,445 55,762 8.4%

International 42,988 39,543 8.7%

Services 132 116 13.8%

EBITDA 19,092 21,762 -12.3%

Margin (in % of Revenue) 3.6% 4.5% -0.9 PP

EBITDA pre1 21,225 23,053 -7.9%

Margin (in % of Revenue) 4.0% 4.8% -0.8 PP

Pharmaceutical Supply 12,148 11,813 2.8%

Patient-Specific Therapies 5,406 6,318 -14.4%

International 6,298 7,280 -13.5%

Services -2,627 -2,357 11.5%

EBIT 9,735 12,309 -20.9%

Margin (in % of Revenue) 1.8% 2.5% -0.7 PP

Comprehensive income before minority interests 4,963 6,384 -22.3%

Appendix 

Key Figures (1/2)

1 EBITDA is defined as consolidated earnings before interest, taxes, depreciation and amortization; EBITDA pre is adjusted for special charges for stock options, expenses for 
M&A activities, from expenses for ERP-System implementation, for 2024 for performance-based payments for the acquisition of compounding volumes as well as from 2025 
one-time expenses due to change in the Executive Board 
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in € thousand Q1 2026 Q1 2025 ∆ in %
Earnings per share (in €)

Undiluted 0.20 0.25 -20.0%
Diluted 0.20 0.25 -20.0%
Adjusted2 0.44 0.46 -4.3%

Investments (CAPEX) -2,594 -1,247 >100.0%
Cash flow from operating activities 12,480 3,563 >100.0%
Free cash flow3 (before M&A) 9,886 2,316 >100.0%

Extraordinary expenses 2,133 1,292 65.0%
Expenses from stock options1 245 211 16.3%
Other M&A expenses1 260 9 >100.0%
ERP implementation costs1 1,543 1,072 43.9%
Special expenses in connection with the 
change of executive board members 84 0 n/a

Full-time employees as of March 31 993 1,037 -4.2%

Mar 31, 2026 Dec 31, 2025 ∆ in %
Total assets 918,226 903,041 1.7%

Equity 519,696 514,219 1.1%
Equity ratio (in %) 56.6% 56.9% 0.3ppt

Appendix 

Key Figures (2/2)

1 Related to EBITDA | 2 Adjusted EPS is based on the period result, adjusted for special charges, acquisition-related PPA amortizations, and the resulting adjusted tax expense |
3 Calculated from cash flow from operating activities less CAPEX | 4 Employees excluding Executive Board members, directors and trainees



1 Free Float as defined by Deutsche Börse Group 

2 Treasury shares from the share buy-back offer do not carry voting or dividend rights (treasury shares   
as of March 31, 2026: 986,362 shares)

3 Incl. attribution of BMSH GmbH 

Shareholder Structure

65.2% Free float1

•  6.4% Janus Henderson
•  6.1% Axxion
•  2.99% SEB Investment 
•  3.9% Treasury shares2

•  2.4% Paladin Asset Management

19.7% Martin Hesse3

15.1% Luxempart

Appendix
The Medios share

Basic Information

Share Capital              €25,505,723

No. of shares              25,505,723

Share class                  No-par value bearer shares

ISIN / Ticker                 DE000A1MMCC8 / ILM1

Segment Regulated Market Frankfurt
(Prime Standard)

Index SDAX

Analyst Coverage
Covered by five international investment banks / brokers

All figures according to voting rights notifications by the notifying parties 
and as defined by Deutsche Börse Group

6.7%

Free float

Martin Hesse 

Luxempart 
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Claudia Nickolaus
Head of Investor & Public Relations
Phone +49 30 232 566 800
Claudia.Nickolaus@medios.group

Contact

26

mailto:claudia.nickolaus@medios.group
mailto:claudia.nickolaus@medios.group


Disclaimer

This presentation has been produced by Medios AG (the „Company“). The facts and information

contained herein are as up to date as is reasonably possible and are subject to revision in the

future. None of the Company or its directors, officers, employees or advisors nor any other

person makes any representation or warranty, express or implied as to, and no reliance should be

placed on, the accuracy or completeness of the information contained in this presentation. None

of the Company or any of its directors, officers, employees and advisors nor any other person

shall have any liability whatsoever for any loss howsoever arising, directly or indirectly, from any

use of this presentation. The same applies to information contained in other material made

available at the presentation. While all reasonable care has been taken to ensure the facts stated

herein are accurate and that the opinions contained herein are fair and reasonable, this

presentation is selective in nature and is intended to provide an introduction to, and overview of,

the business of the Company. Where any information and statistics are quoted from any external

source, such information or statistics should not be interpreted as having been adopted or

endorsed by the Company as being accurate.

This presentation contains certain forward-looking statements relating to the business, financial

performance and results of the Company and /or the industry in which the Company operates.

Forward-looking statements concern future circumstances and results and other statements that

are not historical facts, sometimes identified by the words »believes«, »expects«, »predicts«,

»intends«, »projects«, »plans«, »estimates«, »aims«, »foresees«, »anticipates«, »targets« and

similar expressions in English or equivalent expressions in German.

The forward-looking statements, including but not limited to assumptions, opinions and views of

the Company or information from third party sources, contained in this presentation are based

on current plans, estimates, assumptions and projections and involve uncertainties and risks.

Various factors could cause actual future results, performance or events to differ materially from

those described in these statements. The Company does not guarantee that the assumptions

underlying such forward-looking statements are free from errors nor does it accept any

responsibility for the future accuracy of the opinions expressed in this presentation or the actual

occurrence of the forecasted developments. No obligation is assumed to update any forward-

looking statements.

This presentation does not constitute or form a part of, and should not be construed as, an offer

or invitation to subscribe for, or purchase, any securities and neither this presentation nor

anything contained herein shall form the basis of, or be relied on in connection with, any offer or

commitment whatsoever.

In particular, this presentation does not constitute an offer of securities for sale or a solicitation

of an offer to purchase securities in the United States. The shares in the Company may not be

offered or sold in the United States or to or for the account or benefit of „U.S. persons“ (as such

term is defined in Regulation S under the U.S. Securities Act of 1933, as amended (the „Securities

Act“)) absent registration or an exemption from registration under the Securities Act. The shares

in the Company have not been and will not be registered under the Securities Act.

This presentation speaks as of May 2026. Neither the delivery of this presentation nor any

further discussions of the Company with any of the recipients shall, under any circumstances,

create any implication that there has been no change in the affairs of the Company since such

date.
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