
 

 

      

 

 

∎ In 2013, Pharmena successfully conducted studies on the bioavailability of 

the innovative 1-MNA drug against atherosclerosis and initiated tests on 

patients, which are supposed to confirm the effectiveness and lack of 

undesired side effects of it at higher doses. The studies, which are conducted 

in Canada by the subsidiary Cortia Corporation together with the renowned 

Montreal Heart Institute, are supposed to be completed by the end of the 

current year.  

∎ We think that despite a strong share price appreciation the market is still not 

fully discounting the fair value of Pharmena. The market potential of the 1-

MNA drug is enormous: in a situation, where all competitive drugs will 

loose patent protection in 2016 at the latest, the segment of dyslipidemia is 

valued at USD 42bn. In addition, the segment of non-steroid anti-

inflammatory drugs, which is another area of application for the 1-MNA 

drug, may be worth even USD 10.6bn. For its substance, Pharmena has 

patent protection in Europe, North America and Asia until 2025-2026 (for 

oral use), which makes it very interesting for large pharma companies.   

∎ For 9M/13, Pharmena reported consolidated revenues of PLN 10.8m 

(+63%). The significant growth y-o-y mainly resulted from marketing 

activities and new products. While the activity relating to the sale of 

dermocosmetics and the dietary supplement Dermena Complex was 

profitable on all levels, consolidated EBIT (PLN -0.6m) and net profit (PLN 

-1.7m), which accounts for the costs of research on the 1-MNA drug and 

dietary supplement, were negative. In 9M/13, the Group’s net cash position 

increased by PLN 8.3m to PLN 11.5m, which resulted from a share issue 

worth PLN 12.8m net in June. We expect that after the permit has been 

granted for the distribution of the 1-MNA dietary supplement in Europe, 

Pharmena’s consolidated results will gradually improve  

∎ Due to positive news relating to the research on the 1-MNA drug, lower 

WACC and higher forecasts after a solid 9M/13, we have increased our 12-

months price target (70% SOTP, 30% peer group) from PLN 18.15 do PLN 

27.30. As there is a failure risk in all biotech projects, we have accounted for 

a 20% discount in the valuation of the 1-MNA drug.  

in PLNm

2010 

(entity)

2011 

(consol.)

2012 

(consol.)

2013E 

(consol.)

2014E 

(consol.)

2015E 

(consol.)

Revenues 7.70 7.40 9.13 12.77 17.64 27.85

EBITDA 0.05 -2.29 -2.87 -1.51 -0.67 2.56

EBIT -0.07 -2.41 -3.01 -1.66 -0.88 2.23

Net income 0.12 -2.90 -4.10 -1.55 -0.90 1.63

EPS 0.02 -0.46 -0.58 -0.18 -0.10 0.19

Tangible BVPS 2.54 1.06 1.08 2.09 1.89 1.97

RoE 0.77% -23.74% -46.93% -10.78% -4.78% 8.91%

EBIT margin -0.87 % -32.63 % -33.00 % -13.00 % -5.00 % 8.00 %

P/E 854.76 neg neg neg neg 90.97

P/Tangible BVPS 6.65 16.02 15.65 8.10 8.97 8.58

EV/EBITDA 2584.10 neg neg neg neg 53.44

 

9M/13 results were a positive surprise  
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1 Company profile 

Pharmena S.A., which is a company that is active in the cosmetics and biotech industry, was founded in 

November 2002 by researchers from the Technical and Medical Universities in Lodz. The main area of 

activity of the Pharmena Group is the study and commercialization of innovative dermocosmetics, anti-

atherosclerotic drugs as well as dietary supplements, which are based on the physiological and natural 

active substance 1-MNA. Pharmena S.A. has been listed on the NewConnect market since 2008 and 

currently employs 15 people (10 in sales, 5 in administration department). 

2 SWOT Analysis 

Strengths Weaknesses

- Pharmena S.A. is a leading Polish cosmetics and biotech - Pharmena S.A. is a small company and has limited 

company; as the only ones on the market all of Group's financial capabilities

products comprise the 1-MNA substance and are - The NewConnect segment, in which Pharmena is listed, is 

protected by patents in Europe, North America and Asia characterised by low liquidity

until min. 2020 - As until 2010 Pharmena had co-shareholders at Cortria

- Pharmena S.A. has strong shareholders comprising two Corp. (Domain Associated, MVM Science), it will have to

strategic as well as financial investors lower the value of the project by USD 100m if it 

- Drug 1-MNA is very promising due to the fact that it commercializes or sells the drug 1-MNA to a strategic 

is based on a physiological and natural substance and investor

does not have side effects - In 2012, 64% of Pharmena's sales stemmed from three

- Pharmena S.A. co-operates with leading research centers distributors

in Poland and abroad - Pharmena does not directly control the manufacturing 

- Dermena is a leader on the Polish market for dermocosm. process of its products; moreover the Group outsources

Hair Care in terms of the number of sold packages auditing, logistics and research on new products

- 65% of Pharmena's costs are variable - So far, Pharmena S.A. has generated almost all of ist

- Dermocosmetic products (currently 34) are sold in sales in Poland

pharmacies and drugstores; Company co-operates with - In 2009, Phase II of research on 1-MNA drug was

the largest drug distributors in Poland, meaning Neuca, completed without success

Pelion as well as Farmacol - The admission process for distribution of the 1-MNA 

- No interest-bearing debt; at the end of September 2013 dietary supplement in Europe was not completed in 2013

net gearing amounted to -59.7% as planned

Opportunities Threats

- The global market for dyslipidemia, which Pharmena - Change of regulations

targets with the drug 1-MNA, is worth USD 42bn; the - Increasing competitive pressure

market for non-steroid anti-inflammatory drugs, which - Risks relating to disruptions of the production process

is another area of application for the 1-MNA substance - Risks relating to registration of dietary supplement and the

and for which the company already has patent protection new 1-MNA drug; prolongation of registration or failure

in Europe, is worth USD 10bn according to BCC Research to receive a permit could very negatively affect Pharmena

- Worldwide expiration of patent protection for most of Group's results

key therapies against dyslipidemia - Loss of key employees

- Market introduction of the anti-atherosclerotic drug 1- - Risks relating to protection of patents and intellectual

MNA or sale to one of the global pharma companies in property rights

2015; similar drugs, which have been sold after completion - Risks relating to share issues and dilution of existing

of Phase II, were worth several hundred million dollars shareholders

- Market introduction of new dermocosmetics; sales based 

on license agreements in other European markets

- Market for dermocosmetics in Poland is worth PLN 967m, 

and in Europe USD 5bn; in 2006-2011, it grew in Poland 

by 16.2% y-o-y on average

- Diversification of distribution channels e.g. drugstores 

through the Rossmann chain since Q1/12; start of co-

operation with additional customers

- Sales of dietary supplement 1-MNA from 2014; Pharmena's

target is to gain a 12% market share (c. PLN 36m)
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3 Valuation 

Our valuation of Pharmena S.A. is a weighted average of the Sum-of-the-Parts method (70%) – 

operations relating to dermocosmetics and dietary supplements as well as research project drug 1-MNA 

- and peer group (30%). Our 12-months price target for the Group’s shares equals PLN 27.30 (SOTP 

PLN 30.64; peer group PLN 7.76), which implies an upside of 61.4% at present.    

 

Dermocosmetics and diet supplements  

Discounted Cash Flow Model (Basis 1/2014)

in PLNm 2014E 2015E 2016E 2017E 2018E 2019E 2020E 2021E 2022E

Net sales 17.64 27.85 38.88 44.99 50.08 54.13 58.13 62.05 65.88

    (y-o-y change) 38.1% 57.9% 39.6% 15.7% 11.3% 8.1% 7.4% 6.7% 6.2%

EBIT -0.88 2.23 5.64 7.80 8.68 9.33 9.96 10.57 11.16

    (EBIT margin) -5.0% 8.0% 14.5% 17.3% 17.3% 17.2% 17.1% 17.0% 16.9%

NOPLAT -0.71 1.80 4.57 6.32 7.03 7.56 8.07 8.56 9.04

+ Depreciation & amortisation 0.21 0.33 0.47 0.54 0.60 0.65 0.70 0.74 0.79

= Net operating cash flow -0.50 2.14 5.03 6.86 7.64 8.21 8.77 9.31 9.83

- Total investments (Capex and WC) -2.60 -5.35 -5.01 -3.18 -2.80 -2.44 -2.45 -2.39 -2.37

   Capital expenditure -0.70 -1.35 -0.68 -0.76 -0.78 -0.83 -0.86 -0.82 -0.84

   Working capital -1.90 -4.00 -4.33 -2.41 -2.02 -1.61 -1.59 -1.57 -1.53

= Free cash flow  (FCF) -3.11 -3.21 0.02 3.68 4.84 5.77 6.32 6.92 7.46

PV of FCF's -2.73 -2.46 0.01 2.14 2.45 2.55 2.43 2.32 2.18

PV of FCFs in explicit period 8.88

PV of FCFs in terminal period 20.92

Enterprise value (EV) 29.80

+ Net cash / - net debt 11.78

Shareholder value 41.58

Number of shares outstanding (m) 8.80

Sensitivity Analysis

WACC 14.8%

Equity costs 14.8% 13.9% 14.9% 15.9% 16.9% 17.9% 18.9% 19.9%

Debt costs before tax 8.0% 11.8% 6.75 7.05 7.35 7.65 7.95 8.25 8.55

Effective tax rate 19.0% 12.8% 6.00 6.25 6.50 6.75 7.00 7.25 7.50

Debt costs after tax 6.5% 13.8% 5.39 5.60 5.81 6.02 6.23 6.44 6.65

Equity ratio 100.0% 14.8% 4.90 5.07 5.25 5.43 5.60 5.78 5.96

Debt ratio 0.0% 15.8% 4.48 4.63 4.78 4.94 5.09 5.24 5.39

Fair value per share in PLN (today) 4.73 16.8% 4.13 4.26 4.39 4.52 4.65 4.78 4.91

Fair value per share in PLN (in 12 months) 5.43

Phase 1

Terminal EBIT margin

W
A

C
C

 
Source: Dr. Kalliwoda Research GmbH 

 

Research project drug 1-MNA 

We have estimated the value of drug 1-MNA, which after positive bioavailability studies is currently in 

Phase II of research (“Proof-of-Concept”), with the NPV method. We have assumed that Pharmena S.A. 

will sell the associated rights to one of the large pharma companies in 2015, thus already after 

completing Phase II.  We have determined the sale price by using comparable transactions and the 

probability of success according to data from IMAP/Industry Report 2011. We have calculated the 

present value by discounting the estimated value to today.  

 

According to our valuation methodology, the drug 1-MNA project is currently worth PLN 25.91 per 

share. Compared to February 2013 (PLN 17.96), the value increased due to a lower discount rate and a 

weaker USD compared to PLN.   
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Seller Acquirer

Phase of 

research

Transaction 

value (USDm) Year

Portola Novartis II 575 2009

Portola Merck II 470 2009

Corthera Novartis after II 620 2009

Calixa Cubist II 402 2009

Mean average 516.75  
 

Fair value drug 1-MNA 

Fair value drug 1-MNA (USDm) after completion of Phase II 516.75

minus USD 100m for ex-shareholders of Cortria Corporation 416.75

Probability of completion of Phase II 0.4330

Discount rate (WACC = 14.8%) 1.9233

Value of drug 1-MNA (USDm) today 93.82

USD - PLN 3.0364

Value of drug 1-MNA (PLNm) today 284.89

Number of shares 8.80

Value of drug 1-MNA per share (PLN) 32.39

Value of drug 1-MNA per share (PLN) with 20% discount 25.91
 

 

Source: Probability according to IMAP/Industry Report 2011, Oanda.com, Dr. Kalliwoda Research 

 

Peer Group Analysis 

Our peer group comprises 7 biotech companies with a similar profile to Pharmena S.A. Due to the 

Company’s low liquidity the price target only weights the peer group analysis by 30%.  

 
EBITDA margin Net gearing P/BVPS

Company 2014E 2015E 2014E 2015E 2014E 2015E 2014E 2015E 2012 Latest Latest

Neptune Technol. & Bioress. Inc. (USD) 4.03 2.82 1174.27 8.73 n.a 18.72 n.a n.a -34.25% -34.76% 3.41

Oculus Innovative Sciences Inc. (USD) 1.09 n.a n.a n.a n.a n.a n.a n.a -20.10% -135.35% 14.56

Perrigo Company (USD) 4.78 4.48 15.46 13.95 16.56 15.07 24.12 22.17 24.05% 47.28% 8.50

Salix Pharmaceuticals Ltd. (USD) 3.85 3.19 9.19 7.21 9.56 7.25 16.36 13.05 32.13% 8.10% 8.94

BioCryst Pharmaceuticals Inc. (USD) 8.01 11.26 n.a n.a 14.12 n.a n.a n.a -119.81% -369.24% 176.49

Geron Corp. (USD) 362.51 142.11 n.a n.a n.a n.a n.a n.a n.a -107.00% 9.63

BioMarin Pharmaceuticals Inc. (USD) 14.11 11.46 n.a n.a n.a n.a n.a n.a -11.62% -23.61% 7.65

Median 4.78 7.87 15.46 8.73 14.12 15.07 20.24 17.61 -15.86% -34.76% 8.94

Pharmena S.A. (PLN) 9.10 5.76 n.a 62.64 n.a 72.03 n.a 90.97 -31.48% -59.70% 7.74

Premium/Discount 90.22% -26.78% n.a 617.23% n.a 377.83% n.a 416.55%

Fair value Pharmena S.A. (PLN) 7.76

EV/EBIT P/EEV/Sales EV/EBITDA

 
 

Source: Dr. Kalliwoda Research GmbH, Thomson Reuters Knowledge 
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Price target calculation 

Valuation method Fair value Weight

Sum-of-the-Parts  (DCF + NPV) 30.64 70%

Peer group 7.76 30%

Weighted average (present va lue) 23.78

in 12 months  (PV * (1+WACC)) 27.30  
 

Source: Dr. Kalliwoda Research GmbH 
 

4 9M/13 results and forecasts 

In 9M/13, Pharmena’s consolidated revenues grew by 63% y-o-y to PLN 10.8m, which resulted from 

marketing activities and new (dermocosmetics and dietary supplement Dermena Complex). The 

operating and net profit, which like revenues significantly improved y-o-y both on the entity and 

consolidated level, were mainly impacted by a lower share of administration costs y-o-y.   

 

Since the beginning of 2013, Pharmena has successfully completed bioavailability studies, which 

specify how quick and to which degree a substance is absorbed into human circulation after a single 

application. The results of the studies have confirmed that higher doses of the 1-MNA substance can be 

applied safely and allowed Pharmena to estimate the size of the 1-MNA drug doses during the Phase II 

study. The first of min. 64 patients planned was brought into the Phase II study on 1-MNA drug in 

December 2013. We expect that it will be completed by the end of 2014. The objective is to determine 

an effective dose of the 1-MNA drug and to confirm the lack of undesired effects with people.  

 

Below we present Pharmena’s 9M/13 results as well as our new forecasts:  

 

9M/13 results compared to previous year 

9M/13 compared to the previous year

in PLNm 9M/13 9M/12 change (%)

Consolidated revenues Pharmena Group 10.75 6.60 63.0%

Revenues (only Pharmena) 11.53 7.77 48.3%

EBITDA (consolid. Pharmena Group) -0.49 -1.84 -73.4%

EBITDA margin -4.6% -28.0%

EBITDA (only Pharmena) 2.87 1.53 87.1%

EBIT (consolid. Pharmena Group) -0.61 -1.95 -68.7%

EBIT margin -5.7% -29.5%

EBIT (only Pharmena) 2.76 1.43 92.3%

Net income (consolid. Pharmena Group) -1.70 -2.70 -37.1%

Net margin -15.8% -40.9%

Net income (only Pharmena) 2.06 1.07 93.0%  

Source: Company information, Dr. Kalliwoda Research GmbH 

 

 

 

 

 

 

 



 

 

7 Pharmena S.A. | Update | January 2014 

Dr. Kalliwoda Research GmbH | Primary Research 

 

Share in total sales 9M/13 vs. 9M/12 

29.02%
26.49%

49.06%

1.11% 0,13%

30.53%
26.75%

70.52%

1.56% 0,38%
0,00%

10,00%

20,00%

30,00%

40,00%

50,00%

60,00%

70,00%

80,00%

Cost of goods sold Distribution costs Administration costs 

(excl. D&A)

Depreciation & 

Amortization

Other operating 

expenses

9M/13 9M/12

 
Source: Company information, Dr. Kalliwoda Research GmbH 

 

Changes to our forecasts 2013E-2015E 

Our forecasts 2013E-2015E

in PLNm new old new old new old

Consolidated revenues 12.77 12.03 17.64 18.74 27.85 26.33

  thereof: Dermocosmetics Hair Care 60.1% 54.4% 49.2% 33.9% 33.9% 22.0%

  thereof: Dermocosmetics Skin Care 19.4% 19.8% 15.7% 19.7% 10.9% 19.6%

  thereof: Dermena Complex 7.8% 8.3% 11.3% 10.7% 14.4% 15.2%

  thereof: Dietary supplement 1-MNA 0.0% 4.2% 14.2% 26.7% 34.5% 36.5%

  thereof: Others 12.6% 13.4% 9.6% 9.0% 6.4% 6.8%

EBITDA (consolid. Pharmena Group) -1.51 -9.70 -0.67 -2.85 2.56 2.48

EBITDA margin -11.8% -80.6% -3.8% -15.2% 9.2% 9.4%

EBITDA (only Pharmena) 3.85 2.65 4.05 3.16 4.55 3.37

EBIT (consolid. Pharmena Group) -1.66 -9.87 -0.88 -3.11 2.23 2.11

EBIT margin -13.0% -82.0% -5.0% -16.6% 8.0% 8.0%

EBIT (only Pharmena) 3.60 2.50 3.90 3.00 4.20 3.20

Net income (consolid. Pharmena Group) -1.55 -8.44 -0.90 -2.95 1.63 1.29

Net margin -12.1% -70.2% -5.1% -15.7% 5.9% 4.9%

Net income (only Pharmena) 2.66 2.40 3.25 2.85 3.45 2.95

2013E 2014E 2015E

 

Source: Dr. Kalliwoda Research GmbH 
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5 Profit and loss statement 

 

in PLNm

2010 

(entity)

2011 

(consol.)

2012* 

(consol.)

2013E 

(consol.)

2014E 

(consol.)

2015E 

(consol.)

Hair Care 5.21 5.72 5.68 7.68 8.68 9.44

Skin Care 1.56 1.79 1.81 2.48 2.76 3.04

Dietary supplement Dermena Complex 0.00 0.00 0.10 1.00 2.00 4.00

Dietary supplement 1-MNA 0.00 0.00 0.00 0.00 2.50 9.60

Other revenues 0.93 1.27 1.54 1.61 1.69 1.78

Net sales 7.70 7.40 9.13 12.77 17.64 27.85

Cost of goods sold -2.58 -2.57 -2.84 -4.60 -6.33 -9.97

Gross profit 5.13 4.82 6.29 8.17 11.31 17.88

Other operating income 0.00 0.02 0.03 0.03 0.03 0.03

Distribution costs -2.45 -2.37 -2.40 -3.38 -8.03 -9.94

Administration costs -2.61 -4.74 -6.75 -6.27 -3.88 -5.29

Other operating expenses -0.01 -0.03 -0.04 -0.05 -0.10 -0.11

EBITDA 0.05 -2.29 -2.87 -1.51 -0.67 2.56

Depreciation & Amortization -0.12 -0.12 -0.14 -0.15 -0.21 -0.33

EBIT -0.07 -2.41 -3.01 -1.66 -0.88 2.23

Net financial results 0.26 0.19 -0.18 -0.25 -0.23 -0.21

Write-down of negative goodwill 0.00 -0.52 -0.52 0.00 0.00 0.00

EBT 0.19 -2.74 -3.71 -1.91 -1.11 2.02

Income taxes -0.07 -0.15 -0.39 0.36 0.21 -0.38

Net income / loss 0.12 -2.90 -4.10 -1.55 -0.90 1.63

EPS 0.02 -0.46 -0.58 -0.18 -0.10 0.19

DPS 0.01 0.05 0.10 0.10 0.10 0.10

Change y-o-y

Net sales n.a -3.99% 23.43% 39.90% 38.08% 57.92%

Cost of goods sold n.a -0.18% 10.26% 62.03% 37.70% 57.48%

Gross profit n.a -5.91% 30.46% 29.93% 38.30% 58.17%

Other operating income n.a 1381.76% 93.33% -5.00% 5.00% 5.00%

Distribution costs n.a -3.51% 1.65% 40.80% 137.08% 23.91%

Administration costs n.a 81.42% 42.60% -7.11% -38.13% 36.39%

Other operating expenses n.a 124.66% 34.48% 36.14% 87.35% 14.53%

EBITDA n.a -4423.09% 25.45% -47.56% -55.53% -482.34%

Depreciation & Amortization n.a 2.52% 13.01% 10.27% 38.08% 57.92%

EBIT n.a 3503.99% 24.81% -44.89% -46.89% -352.68%

Net financial results n.a -27.54% -198.39% 36.61% -8.00% -8.70%

EBT n.a -1546.48% 35.28% -48.53% -41.80% -281.52%

Income taxes n.a 131.92% 153.59% -193.56% -41.80% -281.52%

Net income / loss n.a -2441.37% 41.53% -62.26% -41.80% -281.52%

Share in total revenues

Net sales 100.00 % 100.00 % 100.00 % 100.00 % 100.00 % 100.00 %

Cost of goods sold -33.47 % -34.80 % -31.08 % -36.00 % -35.90 % -35.80 %

Gross profit 66.53 % 65.20 % 68.92 % 64.00 % 64.10 % 64.20 %

Other operating income 0.01 % 0.20 % 0.32 % 0.22 % 0.16 % 0.11 %

Distribution costs -31.81 % -31.97 % -26.33 % -26.50 % -45.50 % -35.70 %

Administration costs -33.88 % -64.01 % -73.95 % -49.10 % -22.00 % -19.00 %

Other operating expenses -0.17 % -0.39 % -0.43 % -0.42 % -0.56 % -0.41 %

EBITDA 0.69 % -30.97 % -31.48 % -11.80 % -3.80 % 9.20 %

Depreciation & Amortization -1.56 % -1.66 % -1.52 % -1.20 % -1.20 % -1.20 %

EBIT -0.87 % -32.63 % -33.00 % -13.00 % -5.00 % 8.00 %

Net financial results 3.33 % 2.51 % -2.00 % -1.96 % -1.30 % -0.75 %

EBT 2.46 % -37.10 % -40.66 % -14.96 % -6.30 % 7.25 %

Income taxes -0.86 % -2.07 % -4.25 % 2.84 % 1.20 % -1.38 %

Net income / loss 1.61 % -39.16 % -44.91 % -12.12 % -5.11 % 5.87 %

                Dr. Kalliwoda | Research © 2014

Profit and loss statement - Pharmena

Fiscal year

 
 

*2010: Results only contain single-company data (dermocosmetics, dietary supplements); 2011-2015E: consolidated results of 

the Pharmena Group, thus activities of Pharmena S.A. relating to dermocosmetics and dietary supplements as well as 

subsidiary Cortria Corporation in the US 
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6 Balance sheet 

 

in PLNm

2010 

(entity)

2011 

(consol.)

2012* 

(consol.)

2013E 

(consol.)

2014E 

(consol.)

2015E 

(consol.)

 

Assets  

 

Cash and cash equivalents 3.31 3.00 3.20 11.93 13.74 9.27

Inventories 1.35 1.10 1.40 2.27 3.12 4.91

Trade accounts and notes receivables 2.60 1.89 2.86 3.97 5.43 8.50

Other financial assets 0.00 0.00 0.00 0.00 0.00 0.00

Other current assets 0.38 0.48 0.80 1.12 1.55 2.44

Current assets 7.64 6.47 8.26 19.28 23.84 25.12
 
Property, plant and equipment 0.15 0.15 0.16 0.16 0.17 0.17

Other intangible assets 0.67 0.63 0.78 1.41 1.89 2.90

Goodwill 0.00 1.89 1.38 1.38 1.38 1.38

Long-term financial assets 7.56 0.05 0.05 0.05 0.05 0.05

Other long-term assets 0.76 0.96 0.90 1.25 1.71 2.67

Deferred tax assets 0.04 0.05 0.07 0.00 0.00 0.00

Non-current assets 9.18 3.72 3.33 4.24 5.18 7.16

Total assets 16.82 10.19 11.59 23.52 29.02 32.29

Liabilities

Trade payables 0.29 0.88 1.64 2.60 3.51 5.41

Other liabilities 0.37 0.57 0.73 1.03 1.42 2.24

Short-term financial debt 0.05 0.05 0.06 0.07 0.08 0.08

Pension provisions 0.00 0.03 0.03 0.04 0.06 0.09

Current liabilities 0.71 1.53 2.47 3.74 5.06 7.82

Long-term financial debt 0.08 0.06 0.04 0.04 6.00 5.75

Deferred tax liabilities 0.12 0.11 0.10 0.00 0.00 0.00

Long-term liabilities 0.20 0.17 0.14 0.04 6.00 5.75

Total liabilities 0.91 1.69 2.61 3.78 11.06 13.57

Shareholders equity 15.91 8.50 8.98 19.74 17.96 18.72

Total equity and liabilities 16.82 10.19 11.59 23.52 29.02 32.29

                Dr. Kalliwoda | Research © 2014

Balance sheet - Pharmena

Fiscal year

 
 
*2010: Results only contain single-company data (dermocosmetics, dietary supplements); 2011-2015E: consolidated results of 

the Pharmena Group, thus activities of Pharmena S.A. relating to dermocosmetics and dietary supplements as well as 

subsidiary Cortria Corporation in the US 

 

 

 

 

 

 

 

 
 

 
 
 
 
 
 

 
 
 
 
 
 

 
 
 
 
 
 



 

 

10 Pharmena S.A. | Update | January 2014 

Dr. Kalliwoda Research GmbH | Primary Research 

 

7 Cash flow statement 

 

in PLNm

2010 

(entity)

2011 

(consol.)

2012* 

(consol.)

2013E 

(consol.)

2014E 

(consol.)

2015E 

(consol.)

 

Net income / loss 0.12 -2.90 -4.10 -1.55 -0.90 1.63

Depreciation & Amortization 0.12 0.12 0.14 0.15 0.21 0.33

Change of working capital -1.07 0.51 -0.34 -1.39 -1.90 -4.00

Others -0.25 0.56 0.25 -0.03 0.00 0.00

Net operating cash flow -1.08 -1.71 -4.05 -2.81 -2.59 -2.03

Cash flow from investing -3.97 -0.05 -0.22 -0.78 -0.70 -1.35

Free cash flow -5.05 -1.76 -4.27 -3.60 -3.29 -3.38

Cash flow from financing -0.40 -0.13 4.48 12.33 5.10 -1.09

Change of cash -5.45 -1.89 0.20 8.73 1.81 -4.47

Cash at the beginning of the period 8.76 4.89 3.00 3.20 11.93 13.74

Cash at the end of the period 3.31 3.00 3.20 11.93 13.74 9.27

                Dr. Kalliwoda | Research © 2014

Cash flow statement - Pharmena

Fiscal-year

 
 
*2010: Results only contain single-company data (dermocosmetics, dietary supplements); 2011-2015E: consolidated results of 

the Pharmena Group, thus activities of Pharmena S.A. relating to dermocosmetics and dietary supplements as well as 

subsidiary Cortria Corporation in the US 

 

8  Ratios 

Fiscal year 2010 2011 2012 2013E 2014E 2015E 2016E 2017E

Gross margin 66.53% 65.20% 68.92% 64.00% 64.10% 64.20% 64.30% 64.40%

EBITDA margin 0.69% -30.97% -31.48% -11.80% -3.80% 9.20% 15.70% 18.54%

EBIT margin -0.87% -32.63% -33.00% -13.00% -5.00% 8.00% 14.50% 17.34%

Net margin 1.61% -39.16% -44.91% -12.12% -5.11% 5.87% 11.35% 13.74%

Return on equity (ROE) 0.77% -23.74% -46.93% -10.78% -4.78% 8.91% 21.55% 24.86%

Return on assets (ROA) -0.78% -22.83% -35.98% -7.39% -2.55% 6.02% 13.02% 15.24%

Return on capital employed (ROCE) -0.27% -29.43% -36.48% -6.80% -2.98% 7.38% 16.46% 19.29%

Net debt (PLNm) -3.18 -2.86 -3.06 -11.78 -7.61 -3.35 -2.32 -4.95

Net gearing -19.98% -33.68% -34.12% -59.67% -42.36% -17.89% -10.43% -17.99%

Equity ratio 94.57% 83.40% 77.48% 83.94% 61.90% 57.98% 57.85% 61.23%

Current ratio 10.79 4.24 3.35 5.16 4.71 3.21 2.81 2.94

Quick ratio 8.35 3.20 2.46 4.25 3.79 2.27 1.85 1.97

Net interest cover 0.26 12.98 -16.46 -6.64 -3.83 10.61 29.67 45.89

Net debt/EBITDA -59.96 1.25 1.07 7.82 11.35 -1.31 -0.38 -0.59

Tangible BVPS 2.54 1.06 1.08 2.09 1.89 1.97 2.37 2.97

Capex/Sales -1.69% -26.61% 2.34% -6.12% -3.96% -4.84% -1.76% -1.70%

Working capital/Sales 57.51% 40.31% 39.32% 38.95% 39.01% 39.06% 39.12% 39.16%

EV/Sales 17.77 18.51 15.00 10.72 7.76 4.92 3.52 3.04

EV/EBITDA 2584.10 -59.77 -47.65 -90.86 -204.32 53.44 22.44 16.42

EV/EBIT -2044.49 -56.73 -45.45 -82.47 -155.29 61.46 24.29 17.55

P/Tangible BVPS 6.65 16.02 15.65 8.10 8.97 8.58 7.13 5.69

P/E 854.76 -36.51 -29.02 -96.10 -165.14 90.97 33.71 24.06

P/FCF -29.46 -84.36 -34.80 -41.37 -45.17 -44.00 -1124.83 41.97  

Source: Company information, Dr. Kalliwoda Research GmbH 
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DISCLAIMER 

KAUFEN:  Based on our estimates the stock price will increase by at least 
10% over the next 12 months 

BUY 

 
AKKUMULIEREN: Based on our estimates the stock price will increase by 5% to 

10% over the next 12 months 
ACCUMULATE 

HALTEN: Based on our estimates the stock’s performance will be between 
-5% and 5% over the next 12 months 

HOLD 

REDUZIEREN: Based on our estimates the stock price will decrease by 5% to    
10% over the next 12 months 

REDUCE 

VERKAUFEN: Based on our estimates the stock price will decrease by at least 
10% over the next 12 months 

SELL 

 
Additional Disclosure/Erklärung 
 
DR.KALLIWODA │RESEARCH GmbH hat diese Analyse auf der Grundlage von allgemein 
zugänglichen Quellen, die als zuverlässig gelten, gefertigt. Wir arbeiten so exakt wie möglich. 
Wir können aber für die Ausgewogenheit, Genauigkeit, Richtigkeit und Vollständigkeit der 
Informationen und Meinungen keine Gewährleistung übernehmen. 
Diese Studie ersetzt nicht die persönliche Beratung. Diese Studie gilt nicht als Aufforderung 
zum Kauf oder Verkauf der in dieser Studie angesprochenen Anlageinstrumente. Daher rät 
DR.KALLIWODA │ RESEARCH GmbH, sich vor einer Wertpapierdisposition an Ihren 
Bankberater oder Vermögensverwalter zu wenden.  
Diese Studie ist in Großbritannien nur zur Verteilung an Personen bestimmt, die in Art. 11 (3) 
des Financial Services Act 1986 (Investments Advertisements) (Exemptions) Order 1996 ( in 
der jeweils geltenden Fassung) beschrieben sind. Diese Studie darf weder direkt noch indirekt 
an einen anderen Kreis von Personen weitergeleitet werden. Die Verteilung dieser Studie in 
andere internationale Gerichtsbarkeiten kann durch Gesetz beschränkt sein und Personen, in 
deren Besitz diese Studie gelangt, sollten sich über gegebenenfalls vorhandene 
Beschränkungen informieren und diese einhalten.  
DR.KALLIWODA │ RESEARCH GmbH sowie Mitarbeiter können Positionen in irgendwelchen 
in dieser Studie erwähnten Wertpapieren oder in damit zusammenhängenden Investments 
halten und können diese Wertpapiere oder damit zusammenhängende Investments jeweils 
aufstocken oder veräußern. 
 

Mögliche Interessenskonflikte 
 

Weder DR.KALLIWODA │ RESEARCH GmbH noch ein mit ihr verbundenes Unternehmen  
a) hält in Wertpapieren, die Gegenstand dieser Studie sind, 1% oder mehr des  
         Grundkapitals; 
b) war an einer Emission von Wertpapieren, die Gegenstand dieser Studie sind, beteiligt; 
c) hält an den Aktien des analysierten Unternehmens eine Netto-Verkaufsposition in Höhe 

von mindestens 1% des Grundkapitals; 
d) hat die analysierten Wertpapiere auf Grund eines mit dem Emittenten abgeschlossenen 

Vertrages an der Börse oder am Markt betreut. 
Durch die Annahme dieses Dokumentes akzeptiert der Leser/Empfänger die Verbindlichkeit 
dieses Disclaimers.  
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DISCLAIMER 
 

The information and opinions in this analysis were prepared by DR. KALLIWODA | 
RESEARCH GmbH. The information herein is believed by DR. KALLIWODA | RESEARCH 
GmbH to be reliable and has been obtained from public sources believed to be reliable. With 
the exception of information about DR. KALLIWODA | RESEARCH GmbH, DR. KALLIWODA | 
RESEARCH GmbH makes no representation as to the accuracy or completeness of such 
information. 
Opinions, estimates and projections in this report constitute the current judgement of the 
author as of the date of this analysis. They do not necessarily reflect the opinions, projection, 
forecast or estimate set forth herein, changes or subsequently becomes inaccurate, except if 
research on the subject company is withdrawn. Prices and availability of financial instruments 
also are subject to change without notice. This report is provided for informational purposes 
only. It is not to be construed as an offer to buy or sell or a solicitation of an offer to buy or sell 
any financial instruments or to participate in any particular trading strategy in any jurisdiction. 
The financial instruments discussed in this report may not be suitable for all investors and 
investors must make their own investment decision using their own independent advisors as 
they believe necessary and based upon their specific financial situations and investment 
objectives. If a financial instrument is denominated in a currency other than an investor´s 
currency, a change in exchange rates may adversely affect the price or value of, or the income 
derived from, the financial instrument, and such investor effectively assumes currency risk. In 
addition, income from an investment may fluctuate and the price or value of financial 
instruments described in this report, either directly or indirectly, may rise or fall. Furthermore, 
past performance is not necessarily indicative of future results. 
This report may not be reproduced, distributed or published by any person for any purpose 
without DR. KALLIWODA | RESEARCH GmbH´s prior written consent. Please cite source 
when quoting. 
 

 

 

 


