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Buy   

EUR 41.00   

  

Price EUR 16.80 

Upside 144.0 % 

  
 

 Value Indicators: EUR  Warburg ESG Risk Score: n.a.  Description:  

 DCF: 41.32 

Peer group: 28.16 

  

 ESG Score (MSCI based): n.a. 
Balance Sheet Score: n.a. 
Market Liquidity Score: n.a. 

 Speciality Pharma company and 
healthcare service provider with 
strong sales force 

   

   

         
 Market Snapshot: EUR m  Shareholders:   Key Figures (WRe): 2021e 

 Market cap: 142.8

No. of shares (m): 8.5

EV: 116.3

Freefloat MC: 88.5

Ø Trad. Vol. (30d): 331.19 th

 
 

Freefloat 62.0 %

Paragon Partners 31.0 %

Boost Management 7.0 %

 

 

 Beta: 1.5 

Price / Book: 3.6 x 

Equity Ratio: 73 % 

  

  

   

   

   

   
 

 

A Single Pill - taking tablets has never been easier - Initiation with Buy 
APONTIS Pharma is a speciality Pharma company that develops Single-Pill products, which are variants of several well established, loose combination 

therapies for the treatment of cardiovascular diseases (CVDs). CVDs represent a significant health risk in developed countries worldwide and account 

for around 30% of global annual deaths. Treatments currently available for hypertension and other cardiovascular diseases have plateaued with 

regards to their effectiveness and drug non-adherence is therefore a significant contributor to increased rates of hospitalization, higher occurrence of 

strokes and heart attacks and ultimately, higher mortality. 

APONTIS Pharma has found a solution to the problem of drug non-adherence. By combining various drugs for CVDs (e.g. ACE inhibitors, statins and 

aspirin) into one Single Pill, APONTIS is able to reduce patients’ daily pill intake. Using the first large-scale statistical patient data analysis (i.e. the 

START Study), the company convincingly demonstrates that patients who received Single Pills stayed on their medication more consistently for longer 

periods than patients receiving loose combinations and leads to reduced deaths, fewer hospitalizations and lower overall healthcare costs. In a 

contracting market, Single Pills represent an innovative treatment solution to tackle the silent pandemic of CVD in an aging population. 

APONTIS will use the evidence provided by the START Study to convince health insurers and decision-makers (GPs) of the health and economic 

benefits of its Single-Pill products. 

APONTIS will use its well-connected and highly educated sales force (Top 5 in Germany) to market and distribute its Single-Pill products to doctors and 

other healthcare professionals. The role of a business consultant to doctors gives APONTIS a considerable edge over larger organisations and peers. 

The company currently has eight Single-Pill products in its portfolio and has already achieved impressive growth rates for these products since their 

market launch (yoy 250% - 800%) making it the clear early-mover in Germany in this attractive niche market. Continuing this trajectory, APONTIS has 

four products in the short-term pipeline and 12 additional projects available for market entry in the mid term. The company will use a considerable 

portion of its IPO proceeds to accelerate the development of these products by parallelizing the development of more projects and expand its sales 

force to initially 20 sales reps (up to 30), to generate relationships with 5,000 additional medical practitioners. 

With favourable global market trends (expanding Single-Pill submarket, aging society, higher incidence of CVD) and stagnating R&D innovation, 

APONTIS has Single-Pill products in its portfolio and pipeline that will improve patients’ lives. We expect dynamic growth rates for APONTIS based 

on these underlying fundamentals. We forecast sales of EUR 108.3m in 2025e and an EBITDA result of EUR 31.7m.  

APONTIS reported 4M 2021 figures of EUR 15.1m sales and an EBITDA of EUR 1.6m. This included Single-Pill revenues of EUR 8.9m, an increase of 

59% compared to the previous year’s timeframe, emphasizing the strong market demand for Single-Pill products and giving an early indication in 

support of our investment case. 

For the valuation of APONTIS Pharma, we utilized a DCF model, based on our revenue and market-share forecasts for APONTIS, as well as a Peer 

Group valuation. Our DCF model indicates a fair equity value of EUR 41.32 per share. From a Peer Group analysis, we derive a fair equity value of EUR 

28.16 per share. We believe that the Peer Group analysis fails to reflect the true value potential of APONTIS given the company’s unique earnings 

growth potential and business model and therefore favour the DCF analysis for our PT of EUR 41. 

   

 

         

FY End: 31.12. 
in EUR m 

CAGR 
(20-23e) 2018 2019 2020 2021e 2022e 2023e 

        

        

Sales 19.9 % 11.7 40.0 39.2 48.5 55.5 67.7 

Change Sales yoy  n.a. 241.3 % -2.0 % 23.7 % 14.3 % 21.9 % 

Gross profit margin  68.6 % 72.4 % 63.8 % 64.6 % 66.9 % 68.7 % 

EBITDA 113.9 % 0.7 -1.7 1.0 5.5 6.5 10.2 

Margin  6.0 % -4.2 % 2.7 % 11.2 % 11.6 % 15.0 % 

EBIT - 0.6 -2.2 -0.6 4.7 5.2 8.7 

Margin  5.5 % -5.6 % -1.6 % 9.7 % 9.3 % 12.9 % 

Net income - 0.3 -2.4 -1.2 3.4 3.5 6.3 

                EPS - 0.26 -2.39 -1.20 0.40 0.42 0.74 

EPS adj. - 0.26 -2.14 -3.33 0.40 0.42 0.74 

DPS - 0.00 0.00 0.00 0.00 0.00 0.00 

Dividend Yield  n.a. n.a. n.a. n.a. n.a. n.a. 

FCFPS  -0.05 -1.28 0.80 0.25 -0.06 0.25 

FCF / Market cap  n.a. n.a. n.a. 1.5 % -0.4 % 1.5 % 

                EV / Sales  n.a. n.a. n.a. 2.4 x 2.1 x 1.7 x 

EV / EBITDA  n.a. n.a. n.a. 21.3 x 18.1 x 11.4 x 

EV / EBIT  n.a. n.a. n.a. 24.7 x 22.7 x 13.2 x 

P / E  n.a. n.a. n.a. 42.0 x 40.0 x 22.7 x 

P / E adj.  n.a. n.a. n.a. 42.0 x 40.0 x 22.7 x 

FCF Potential Yield  n.a. n.a. n.a. 4.0 % 4.6 % 7.1 % 

                Net Debt  5.4 7.9 8.2 -26.5 -25.6 -27.2 

ROCE (NOPAT)  6.3 % n.a. n.a. 30.1 % 25.2 % 33.0 % 
Guidance: n.a. 

 

 

Rel. Performance vs Scale All 

1 month: -15.6 %

6 months: n/a

Year to date: n/a

Trailing 12 months: n/a

 
Company events: 
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Sales development 
in EUR m 

 

Source: Company data, Warburg Research 

 

Sales by regions 
2020; in % 

 

Source: Company data, Warburg Research 

 

EBITDA development 
in EUR m 

Source: Company data, Warburg Research 
 

Company Background 

 APONTIS Pharma is a specialty pharma company offering services to healthcare providers. It became independent from the UCB 

Group in 2018, is headquartered in Monheim am Rhein, Germany, and had 195 employees in 2020. 

 APONTIS is focused on developing and marketing “Single Pills” which are innovative combination products to treat cardiovascular 

diseases.  

 The company has a highly motivated sales force (130 of 195 employees), that thoroughly engages with medical practitioners and 

offers them a wide variety of support. 

 Co-Marketing: APONTIS engages in the joint marketing of medications from partners to expand its product portfolio thereby fully 

leveraging its sales force. 

Competitive Quality 

 APONTIS has a first-mover advantage and is engaged in the growing Single-Pill market segment for cardiovascular diseases, mainly 

hypertension. In Germany alone this product category has est. revenues of EUR 3.3bn p.a. 

 Single Pills represent an innovation in a market stifled by lack of novel therapies. With a potential for better health outcomes, these 

products will allow APONTIS to achieve premium prices and attractive market shares. 

 APONTIS employs a well-connected, motivated and effective sales force (Top 5 in GER) which fosters strong relationships with 

doctors and cardiologists to bring their products into the field and improve patient health. 

 The company has a lean business model focusing on the marketing and sales with a low R&D and production footprint. This will allow 

APONTIS to scale their business with highly attractive unit economics. 

EBIT development 
in EUR m 

Source: Company data, Warburg Research 
 

Sales by segments 
2020; in % 

Source: Company data, Warburg Research 
 

Net income development 
in EUR m 

Source: Company data, Warburg Research 
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Summary of Investment Case 

Investment triggers 

 Reopening/lifting of lockdowns: APONTIS had the highest interaction rate with doctors during the pandemic. This trend is 

expected to increase once pandemic-related restrictions are lifted in Germany and APONTIS can use its highly connected sales force 

to the fullest extent. 

 Continuously increasing adoption of new hypertensive guidelines: new treatment guidelines on hypertension favour the use of 

Single-Pill combination products as first-line therapies. With increasing awareness among doctors, this trend will drive the 

prescription rate/demand of Single-Pill products in Germany. 

 Marketing push with new START Study: APONTIS will significantly increase marketing efforts for its growing Single-Pill product 

portfolio also using parts of the IPO proceeds. New scientific evidence will be used as a door-opener to massively increase the market 

penetration of Single Pills in Germany. 

 

Valuation 

 DCF valuation suggests a fair equity value of EUR 352m or EUR 41.32 per share. 

 Peer group analysis yields a fair equity value of EUR 239m or EUR 28.16 per share. 

 In our view, the DCF model better reflects the value potential of APONTIS and we therefore base our PT of EUR 41 on it. 

 

Growth 

 Macro trends favour APONTIS’ Single-Pill solution: CVDs are a considerable risk to the health of millions of patients worldwide 

and the prevalence of CVDs is expected to increase considerably due to an aging population and reduced overall public fitness. 

Negligent patients, who do not stick to their medication regimen, worsen this trend considerably. Single Pills are an innovative solution 

to the problem of non-adherence. 

 With the IPO proceeds, APONTIS Pharma will expand its already extensive M&S division to further leverage its existing Single-Pill 

product line and also add 4+12 additional products to its short-term and mid-term pipeline. With the tailwind of the START Study, the 

company is expected to market its products to doctors and insurance companies, convincing them of the health and economic 

benefits of Single Pills. 

 Based on APONTIS’ first-mover advantage, we forecast sales growth of 22.5% CAGR between 2020 and 2025. 

 The inclusion of additional high-margin Single-Pill products into APONTIS’ drug portfolio will improve the product mix and result in an 

improved mid-term EBITDA result of EUR 31.7m (29.2% margin). 

 

Competitive quality 

 First-mover in Single Pill, the only true innovation in the widespread disease of hypertension: Aging of western societies leads 

to an increase in chronic disease and underlying health issues, which increases the prevalence of CVD. As markets for CVD drugs 

contract due to generic competition, Single Pills represent a considerable innovation and are expected to grow in this shrinking 

market. 

 Significant know-how, process, and approval advantages: With eight Single Pills in the market and four to be launched over the 

next two-and-a-half years, APONTIS holds a unique position in this up-and-coming niche. 

 Based on an extensive co-marketing network, APONTIS Pharma already has a considerable sales-force infrastructure in place. To 

market its existing portfolio and the development pipeline, it fosters strong relationships with doctors and other key opinion 

leaders. Such relationships are difficult to replicate. The company sets itself apart by offering a holistic healthcare consulting 

service that is not provided by competitors. 

 The START study statistically proves the significant health and cost benefits of greater drug adherence: Greater patient 

adherence to their medication regime, clearly supported by the use of Single Pills, leads to reduced mortality and hospitalization and, 

ultimately, lower healthcare costs overall, which incentivizes insurers to pay the comparatively minor price premium for Single Pills. 
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Company Overview 

 

 

Source: Company data, Warburg Research 
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 Competitive Quality 

 Leading access to decision-makers 

 First mover in Single Pill, the only true innovation in the widespread disease of 

hypertension 

 New START study proves, for the first time, the significant health and cost benefits of 

greater drug adherence 

 

 

APONTIS’ sales force: close to doctors 
and key opinion leaders 

 

Considerable market-entry barriers for competitors 

The competitive and unique position of APONTIS Pharma in the niche market of Single 

Pills is based on the key points of an increased focus on the development and 

distribution of Single Pills, substantial entry barriers with regard to expertise as well 

as the timely development and approval process of Single Pills, and an early-mover 

advantage, especially in regard to an established sales force, which addresses 

physicians and specialists in Germany directly. With its Single-Pill drug formulations, the 

company is additionally offering a solution to the problem of drug non-adherence, 

resulting in an increase in the life expectancy of patients and lower total costs for the 

healthcare system. 

Established sales force directly addresses GPs and specialists 

Formerly, the focus of APONTIS was on the co-marketing of drugs in Germany and on 

selling its innovative Single Pills, but following the publication of the START study, this 

has changed. Now, the focus will increasingly be on marketing the Single Pill, which 

combines several active ingredients in one pill, to increase patients’ drug-adherence and 

to lower total costs for the healthcare system. Of immense importance in this regard is 

the well-established sales force of APONTIS Pharma, which directly addresses 

physicians (general practitioners and specialists mainly in the field of CVD). The good 

relationships are based on long-standing partnerships already established in the past as 

Schwarz Pharma Germany and later as UCB’s business unit Internal Medicine, before 

the current CEO Mr. Karlheinz Gast and his team executed the carve-out and formed the 

current APONTIS Pharma. It is important to note that APONTIS Pharma sees itself not 

only as a sales-driven company but also as a partner to the physicians by offering them

additional services. 
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Unique access to decision-makers 

 

Source: Company data, Warburg Research

 

 

 

While Big Pharma targets specialists to introduce its innovative new drug therapies, 

generic companies usually do not service physicians directly, as the relevant generic is 

determined in the pharmacy. Generally speaking, the decision as to which generic is 

given to the patient is determined by the patient’s health insurance company that 

negotiates contracts with generic companies. 

The strength and focus of the company’s sales force clearly differentiates APONTIS from 

other players in the market. Its 130 sales representatives (almost 70% of total staff, Top 

5 in Germany) have a clear focus and nearly unmatched access to general practitioners, 

the key decision-makers for the widespread disease of hypertension. GPs have the 

regulatory authority and, given the significant patient health benefits (e.g. up to 49% 

lower mortality) of Single Pills, the moral obligation to prescribe Single Pills to the patient. 

APONTIS’ holistic consulting approach goes far beyond offering news, information via 

emails or seminars. It also includes updates on regulatory and legislative changes, 

coaching in regard to patient and office management and medical training. The key 

message is that APONTIS Pharma takes care of its partners, the physicians. In view of 

this, the company has been able to cultivate good relationships with more than 21,500 

physicians. This compares to an absolute number of approx. 55,000 GPs in Germany in 

2019.  
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APONTIS’ holistic healthcare consulting offering 

 

Source: Company data, Warburg Research
 

 
 

 

Based on this fundament, APONTIS Pharma stayed in contact with physicians during the 

difficult Covid-19 pandemic environment and despite the lockdowns. The company and 

its sale representatives were able to conduct 138,000 face-to-face meetings with 

physicians and held 47 educational events in 2020. This compares to 200,000 face-to-

face meetings and 120 events conducted in 2019. This is a remarkable success that was 

achieved in difficult times. According to IPSOS, APONTIS has the highest share-of-voice 

by far with GPs (face time) regarding Single Pills. 
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APONTIS’ “share-of-voice” 

 

Source: Company data, Warburg Research 
 

 
 

 

Leader in the category of Single Pills in Germany - partner of choice for 
the therapy of choice 

In view of this, it would be difficult for a competitor to replicate the size and marketing 

power of APONTIS Pharma’s dedicated sales force, the medical know-how in the 

category of Single Pill and established relationships with physicians in Germany. 

APONTIS’ sales force currently consists of 130 sales representatives, of which 

approximately 70% hold an academic degree. Such a sales force is difficult to duplicate 

on such a scale in a short time-period.  

In view of this, several pharmaceutical firms have opted for APONTIS Pharma as the 

partner of choice to distribute their Single-Pill products in Germany. This covers, for 

example, Single Pills approved in other parts of Europe and is also of interest to 

companies that do not address general practitioners in Germany. The products under 

discussion belong for example to Les Laboratoires Servier and TAD, a subsidiary of Krka 

Pharma. This is a clear indication of the excellent strategic positioning of APONTIS 

Pharma in the German market. 

Furthermore it is beneficial for APONTIS that the Single Pill is the only innovation in the 

area of treatment for hypertension and associated secondary diseases. No new 

treatment options will hit the market in the foreseeable future (within 10 years). In view of 

this, switching patients from a loose combination of pills to Single Pills is currently the 

only way for physicians to improve the clinical outcome for their patients. Therefore, the 

Single Pill is currently the therapy of choice and should attract unrivalled attention. It is

also the therapy of choice being promoted by leading associations (ESC/ESH/ISH) in 

their treatment guidelines. 

 

START Study as a catalyst for competitive advantage  

Based on the findings of the START Study, APONTIS Pharma started a marketing and 

development initiative to increase the acceptance and availability of Single Pills in the 

German market further and to gain momentum by leveraging its existing know-how and 

sales expertise. 

The START Study was able to show that the prescription of Single-Pill therapies resulted 

in a 70-80% rate of drug adherence compared to only 20-50% drug adherence to 

multiple loose pill combinations. As expected, patients who adhered to their medication 

thanks to Single Pills had better medical outcomes (see chapter on the START Study). 

APONTIS Pharma is now intensifying its marketing efforts using the momentum following 

the publication of the findings of the START Study. This will not be done with a massive 

increase in sales representatives, as the distribution base is well established and small 
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additions should suffice. The focus will be more on discussing the findings in the context 

of scientific meetings face-to-face with physicians. Highly targeted advertising could also 

offer an opportunity to some extent, including the public presentation of the results of the 

START study. The sales potential of the existing pipeline should benefit from this 

initiative. Furthermore, existing pipeline products should cover the unmet medical need 

in the short term. Furthermore, new attractive development candidates have been 

identified, which will be available in the mid term. 

Based on the findings of the START Study, APONTIS Pharma began marketing its 

Single Pills directly to hospitals and rehabilitation clinics in 2020. The advantage in 

respect to addressing physicians in rehabilitation clinics is not only that the patients 

become accustomed to the Single Pill during the duration of their stay but even more 

favourable is that the clinic recommends the use of the Single Pill to the patients’ 

physicians afterwards. This supports the marketing efforts in an effective way. As 

rehabilitation clinics were only allowed to carry out a minimum of necessary treatments 

during the pandemic the impact should become even more effective in future, once 

pandemic-related restrictions have ended.  

Experienced in Single-Pill development in a lean and cost-effective 
manner 

The development of a Single Pill is far from trivial and it takes between three-and-a-half 

to five years before a Single Pill is introduced to the market. After a development phase, 

including bioequivalence studies, a new Single Pill needs the regulatory approval of the 

European Medicines Agency or, in the case of a purely national introduction in Germany, 

by the German regulatory authority. Depending on the type of medicinal product, the 

relevant authority is either the Federal Institute for Drugs and Medicinal Devices 

(Bundesinstitut für Arzneimittel und Medizinprodukte, “BfArM”) or the Paul-Ehrlich-Institut 

(“PEI”). 

Upon successful market launch, APONTIS Pharma benefits from regulatory data 

protection for 10 years from the date of the first marketing authorization in the EU. During 

that time, competitors cannot place generic pills developed using data related to 

APONTIS Pharma’s Single Pills as a reference product. They have to develop their own 

Single Pill and to gain marketing authorization in Europe and Germany.  

The experienced management team, here under the leadership of CPO Mr. Thomas 

Milz, is closely monitoring the German market for possible application areas for Single 

Pills and reacts as opportunities are identified. Succeeding the identification of a new 

development candidate an evaluation follows, which analyses the market potential of the 

projected Single Pill using extensive market data and management experience. With its 

significant in-house medical expertise and regulatory experience with marketing 

authorizations, APONTIS is in a position to decide if a product can be easily developed 

or if it requires a longer process, for example in the form of additional clinical studies. 

The development and formulation process is out-licensed to a development partner, 

such as MIDAS or Krka. 

The development and pharmaceutical formulation phase spans a time period of two 

years to three-and-a-half years. This process includes the bioequivalence study and, if 

necessary, a clinical study. If successful, the registration dossier is prepared. The 

development process is closely monitored by APONTIS. The company’s development 

partner receives milestone payments during the development process. These milestones 

are usually paid: 

 at the start of the project, 

 when defining the galenical formulation 

 when starting the bioequivalent study 

 when submitting the registration dossier, and finally  

 with the launch of the drug. 
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Finally, an application for marketing authorization is filed. The approval process takes 

about one year to 18 months. Therefore, the total time required for the development of a 

new Single Pill from the idea to the start of marketing is between three-and-a-half to five 

years. In this way, the development of a new Single Pill is executed in a timely and cost-

effective manner.  

It is of highest importance to note that APONTIS has never failed with a Single-Pill 

development project. In a worst case, the market introduction project took longer than 

originally planned. 

 

Single-Pill development process 

 

Source: Company data, Warburg Research 

 
 

 

Conclusion: High barriers to entry keep competition at bay 

The good and reliable relationship of APONTIS Pharma to physicians and the long lead-

times with cycles of between three-and-a-half to five years to develop a Single Pill, as 

well as the intellectual property, are considerable market-entry barriers for competitors. 

In view of this, other pharmaceutical firms with another sales, drug or regional approach 

prefer to choose APONTIS Pharma as a partner to distribute their Single-Pill drug 

formulations in the German market. 

Generic producers of pharmaceutical products would have difficulty entering the German 

market for Single Pills because they have no, or only limited, access to the key decision-

makers. Generic companies traditionally tend to target tender business with statutory 

health insurance groups and are therefore addressing pharmacists and not physicians. It 

would take years and a high level of investment to build up a comparable sales force to 

address physicians. In view of this, competition from this side should be limited. 

Furthermore, one should bear in mind that the market for Single-Pill products is a niche 

market and is therefore of little interest to large pharmaceutical companies because the 

market size per product is too small. Traditionally, big pharmaceutical companies focus 

on novel drug treatments with high initial prices and aim to market products with 

blockbuster potential. 
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 The START Study 

 First comprehensive, scientific study demonstrating the positive economic impact of 

Single-Pill therapy compared to traditional loose combinations 

 CVD drug efficacy has plateaued, making Single-Pill combinations the next innovation 

to improve patient health 

 Proper drug adherence leads to a reduction in mortality of up to -49% 

 

 

START Study: Single Pills  
improve patient health 

 

 

The deadly disease: hypertension and cardiovascular diseases 

APONTIS Pharma offers and develops innovative Single-Pill combination drugs mainly 

for the treatment of cardiovascular diseases and their risk factors.  

 

Cardiovascular diseases 

The term cardiovascular disease (CVD) summarizes a wide variety of conditions 

associated with the circulatory system: CVDs include coronary heart diseases (disease 

of the blood vessels supplying the heart muscle) and peripheral arterial disease (disease 

of blood vessels supplying the arms and legs).  

Left untreated, these chronic conditions can often transition into acute and disastrous 

health events such as heart attacks or strokes. Those events are characterized by the 

sudden blockage of blood vessels to the heart or the brain. Some of the causes of such 

diseases include the build-up of fatty tissue on the inner walls of the blood vessel due to 

an unhealthy diet, decreasing vascular elasticity because of old age and a combination 

of alcohol and tobacco use as well as physical inactivity. Additional risk factors include 

hypertension, diabetes and hyperlipidemia.  

CVDs are the most common cause of death globally. The World Health Organization 

estimates that 18m people died from CVDs in 2016, representing 31% of all deaths 

globally. Of these, 85% were due to a heart attack or a stroke, making these diseases 

the most dangerous threat to global health. 

One effective way of mitigating the risk of an acute event, such as a heart attack or a 

stroke, is to reduce the contributing risk factors, for instance by adopting a more active 

lifestyle, adhering to a more healthy diet and the medicinal treatment of underlying risk 

factors such as diabetes, hypertension and high blood lipids. 

Accordingly, drug classes used to treat the above mentioned risk factors include aspirin 

(prevention of thrombosis), beta-blockers, calcium channel blockers and angiotensin-

converting enzyme inhibitors (ACE inhibitors, to expand blood vessels) as well as statins 

(to treat high levels of blood fats). 
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Demographic development Germany 

Source: Company data, Warburg Research 
 

 
 

 

Demographic development forecasts for the next decades are projecting that the 

population of Germany will become older on average. The German Ministry of Economic 

Affairs and Energy as well as the Robert Koch institute expects that by 2040 more than 

32% of the German population will be over the age of 67 (21m people). The incidence of 

age-related chronic diseases such as CVDs will increase accordingly, resulting in an 

expanding market opportunity. 

Hypertension is a very common condition in people over the age of 60, with over 50% of 

female and male 60-year-olds suffering from the disease. Across all age groups, more 

than 35m people are affected by hypertension, while only some 22m have been 

diagnosed. 

 
 

 

Rise of chronic diseases like hypertension 

Source: Company data, Warburg Research 
 

 
 

 

With such high disease prevalence, the economic impact on public healthcare systems is 

huge: according to a study performed by the University of Oxford, the cost per annum of 

CVD in the EU alone is estimated to be around EUR 210bn. This figure can be broken 

down further. Direct healthcare costs account for around EUR 111bn while indirect costs 

of EUR 54bn arise from a decrease in productivity. The remaining EUR 45bn costs are 

incurred by the necessary unpaid labour of informal caregivers such as family members. 

 

 

 

 

 

The majority of these costs arise from decreased productivity and loss of income in the 
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time following the acute cardiovascular episode (heart failure, stroke). Public domain 

payers need to address the economic impact of these diseases in a more holistic 

economic framework. An important tool to soften the impact of CVDs is the prevention of 

the cardiovascular episode by effectively managing the associated risk factors. 

In 2011, the American Heart Association conducted a study which demonstrated the 

long-term cost-effective measures of prevention strategies
1
. Another study demonstrated 

that programmes to increase physical exercise, improve nutrition, and prevent smoking 

and tobacco-use yielded a return-on-investment of USD 5.60 per dollar spent over five 

years
2
. 

 

 

The problem: drug non-adherence 

 

The silent problem: drug non-adherence 

With the currently available drug portfolio such as aspirin, beta-blockers and ACE 

inhibitors as well as statins, there are efficacious and affordable tools at hand to 

decrease cardio-vascular risk factors in the general population, improving the quality of 

life of patients and mitigating the economic burden of these conditions on public health 

systems.  

Unfortunately, the potential positive impact of those drug classes is restricted by the 

failure of patients to adhere strictly to their dosing regimen. This negligence diminishes 

the efficacy of the prescribed drugs and leads to an increase in the number and 

magnitude of risk factors and therefore cardiovascular events. This behaviour is 

described as drug noncompliance and severely impacts the quality of life and health of 

the affected patients. 

 
 

 

Causes of non-adherence 

There are multiple causes for drug non-adherence and the scientific literature 

distinguishes between two classes of factors: patient-independent and patient-

dependent. In some cases, regular drug adherence is impaired by the absence of 

insurance coverage, the economic impact of out-of-pocket costs, or general supply 

problems regarding the drug. Such problems, however, are rather seldom in the German 

healthcare system. More often, the patients discontinue the regular consumption of their 

medication due to undesirable side effects or the general complexity of their daily 

medication routine.  

 
 

 

Patient-dependent noncompliance can be caused by conditions like dementia, 

forgetfulness, depression and general lack of knowledge, which have a negative effect 

on drug adherence and are generally more prevalent in the older population. These 

causes can be classified as unintentional. However, there are also intentional reasons 

for the lack of drug adherence such as faith, general scepticism and other socio-

demographic causes. 

Medication-related non-adherence leads to negative clinical and health economic 

consequences. It influences clinical parameters and - in the long term - also "real" clinical 

outcomes, including mortality.  

  
  

                                                           
 
 
 
 
 
 
 
1
 Circulation Vol. 124, No. 8, Weintraub et al.: Value of Primordial and Primary Prevention for Cardiovascular Disease 

2
 MedPage Today, AHA: Preventing Heart Disease Cost-Effective 

https://www.ahajournals.org/doi/abs/10.1161/CIR.0b013e3182285a81
https://www.medpagetoday.com/cardiology/prevention/27719
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Causes of non-adherence 

 

Source: Institut für Pharmaökonomie und Arzneimittellogistik, Warburg Research 
 

 
 

 

Because patient-independent causes of non-adherence include the complexity of the 

daily drug intake regime, a solution would be the combination of multiple drugs into one 

Single Pill. Based on this idea, APONTIS Pharma developed Single-Pill therapies of 

classical loose-pill combinations for the treatment of hypertension, e.g. Atorimib (a 

combination of Atorvastatin and Ezetimib) or Tonotec (a combination of Ramipril and 

Amlodipin) to increase the quality of life of its patients. Bramlage et al. determined that 

combination therapies of Ramipril/Amlodipin increase drug adherence compared to the 

loose-pill combination. 

 
 

 

Single-Pill combinations enhance drug adherence 

 

Source: Bramlage et al., 2018, J. Clin. Hypertens., 20, 4, Warburg Research 
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The solution: Single Pills 

 

 

The solution: Single Pills and the START Study 

To more thoroughly assess the effect of Single Pills on the health of patients, the 

Institute for Pharmaceutical Economics and Drug Logistics in the University of Wismar

(IPAM, Institut für Pharmaökonomie und Arzneimittellogistik der Universität Wismar) 

together with APONTIS Pharma initiated a large-scale study. To this end, the START 

Study was designed to monitor the drug adherence of 60,000 patients to their respective 

hypertensive medication and the effect of the adherence or non-adherence on clinical 

outcomes like cardiovascular events (such as strokes and heart attacks), general 

hospitalization times, mortality and general healthcare costs. 

 
 

 

The START Study was designed to answer three questions:  

 Is adherence to therapy higher in patients who receive a Single Pill? 

 Can cardiovascular events be prevented by Single-Pill administration? 

 How do costs compare for patients receiving a Single Pill to the identical loose 

combination? 

To this end, the IPAM institute included patients over 18 years with continuous coverage 

from AOK PLUS with at least two confirmed cases of hypertension, hyperlipidaemia, 

coronary heart disease and secondary cardiovascular events diagnosed before 

1.7.2013, which was the start of the observation period. The patients had to be on at 

least one of seven predefined combinations (e.g. Ramipril & Amlodipine) to treat CVDs 

and were observed for at least one year. Investigators performed a retrospective 

database analysis based on anonymous data of those who started treatment between 

July 2013 and June 2017. Of all patients included in the AOK PLUS database, 1.4m 

patients satisfied all inclusion criteria. Of those, approx. 200k received one of the seven 

predefined therapies. 

This subgroup was further split into approx. 50k patients on a Single-Pill regime and 

150k patients on a multi-pill regime. From these two groups, the investigators identified 

60k (30k + 30k) patients who had a statistical twin in their opposing group and compared 

their adherence to drugs and monitored the resulting health outcomes of those patients.  

The pairing of statistical twins was performed based on 28 parameters to ensure that 

comparable patients were paired and included various clinical parameters to allow for a 

finely grained propensity score matching. These parameters included data such as age, 

gender, pre-existing conditions, number of medical check-ups, etc. 

 
 

 

Increased drug adherence improves health outcomes of patients 

 

1: achieved reduction represents maximum observed; Source: Company data, Warburg Research 
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Based on data from the German public health insurance AOK PLUS, the IPAM Institute 

was able to determine that the prescription of Single-Pill therapies resulted in a 70-80% 

rate of drug adherence. This compares to a range of only 20-50% drug adherence when 

multiple lose pill combinations were prescribed. Patients, who received Single Pills 

stayed on their medication more often and had better health outcomes. Those, who 

remained on a continuous drug intake regimen (i.e. stayed drug adherent), showed a 

reduction in the rate of strokes of up to 46%, a reduction in the mortality rate of up to 

49% and up to 55% fewer hospitalization events. This finding demonstrates the 

beneficial effect of an innovative solution like Single Pills on the general health of 

patients. 

Because patients who received Single Pill combinations were less likely to deviate from 

the regular drug intake, these patients were healthier and incurred fewer healthcare 

costs than their non-adherent counterparts. Single Pills show higher patient-compliance, 

better effects, fewer side-effects and lower overall costs. For example, APONTIS’ and 

Novartis’ Co-Marketing combination DafiroHCT showed a 34% reduction in total 

healthcare costs per patient-year associated. As those total costs are important in public 

health insurance systems, like the German healthcare system, the minor price premium 

of APONTIS Pharma products is justified, as e.g. DafiroHCT a) increases patient health 

and b) decreases the total healthcare cost from EUR 9.9k per patient year to only EUR 

6.6k per patient year, giving the insurer a considerable return on its comparatively small

drug price investment. 

 

Single-Pill products reduce total healthcare costs per patient 

 

Source: Company data, Warburg Research 

 
 

 

Consequently, the European Society of Cardiology (ESC) and the European Society of 

Hypertension issued new guidelines for doctors for the management of arterial 

hypertension in 2018. According to the new guidelines, antihypertensive treatment for

most patients should now be carried out with two differently acting substances from the 

outset, preferably in Single Pills. According to the new guideline, monotherapy is the 

exception and should only be considered for some patients. 
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As a rule, a combination of an ACE inhibitor or an AT II antagonist - and a calcium 

channel blocker or a diuretic should be used to start treatment. Ideally, the patient will 

receive a fixed combination of the respective agents. According to the guidelines, this 

approach should reduce the tablet burden and improve adherence as discontinuation or 

incorrect adherence to prescribed medication have been identified in the past as crucial 

factors in an unsatisfactory success rate of antihypertensive therapy.
3
 

Based on this data and the new guidelines, we expect strong incentives for doctors and 

insurance agencies to prescribe Single-Pill combination products in the future as the

medical and economic benefits are obvious. This trend should drive the uptake of 

APONTIS Pharma’s products and would translate into high growth rates for APONTIS’ 

products currently in the market and in development. In addition, APONTIS can leverage 

its extensive, well-connected and highly educated sales force to increase awareness of 

the issue with doctors and help them identify patients, who could benefit from one of 

APONTIS’ products. 

 

 

 

 

 

 

 

 
  

                                                           
 
 
 
 
 
 
 
3
 Williams B. et al., 2018, ESC/ESH Guidelines for the management of arterial hypertension: The Task Force for the management of 

arterial hypertension of the European Society of Cardiology (ESC) and the European Society of Hypertension (ESH). European Heart 
Journal 2018; 39(33): 3021–3104. 
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 Growth 

 Aging of western societies leads to an increase in chronic disease and underlying 

health issues, raising the prevalence of CVD 

 Markets for CVD drugs are contracting due to generic competition. The Single Pill 

represents a considerable innovation and is expected to grow in this shrinking market 

 APONTIS will leverage its well-connected sales force to bring its innovative Single-Pill 

products to patients, leading to attractive growth rates 

 We forecast total sales of EUR 108.3m in 2025e, representing a CAGR 2020-2025 of 

22.5% p.a. 

 

 

Single Pills: a growing innovation in a 
contracting CVD market 

 

Addressable markets 

Demographic shifts in the western world: aging of societies and the rise 
of chronic diseases 

APONTIS placed and will place its Single-Pill products in the generic CVD market. As

established in the previous chapter on the START Study, the general population is 

getting older. Thanks to the progress of medical science, better food supply and general 

hygiene, people are living longer. These effects combined with a decline in birth rates, 

especially in the developed world, lead to a general population with a much higher 

percentage of people over the age of 65 (Germany: 31% in 2050 vs 26% in 2020). 

The rise in the average age of the population is accompanied by an increase in the 

prevalence of chronic diseases and co-morbidities leading to the increase in the disease 

burden of hypertension within the general population. Aging combined with a western 

diet has a significant effect on the development of hypertension but additional factors,

such as insulin resistance (pre diabetes), diabetes and the development of metabolic 

syndrome due to the rise of obesity, also significantly contribute to the deterioration of

general heart health. 

These contributing risk factors are forecast to increase in the decades to come: the 

prevalence of diabetes is expected to increase in Europe from 59.3m people in 2019 to 

66m in 2030 and 68.1m patients in 2045. 

 

 
 

 

Global diabetes prevalence forecast 

 

Source: Saeedi et al., 2019, Diabetes Res Clin Pract, 157, 107843, Warburg Research 
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In a similar timeframe the prevalence of dementia, one of the major contributing factors 

to drug non-adherence is forecast to rise from 1.7% of the European population to 3.3% 

in 2050 and therefore affecting 17m patients and their families. 

 
 

 

Dementia prevalence forecast Europe 

 

Source: Alzheimer Yearbook 2019, Warburg Research 
 

 
 

 

Taken together, all of those developments – an aging society and the increasing

prevalence of comorbidities - lead to a growing patient population with an urgent need for 

hypertensive medication to manage the disease and avert disastrous cardiovascular 

events. 

The global market for antihypertensive drugs expected to reach USD 19bn by 2027, 

steadily declining at a CAGR of -0.8% from 2021. This trend is driven by patent 

expiration of blockbuster drugs, increasing generic competition and continued cost-

containment pressures on healthcare providers. This trend is countered by the increase 

in prescribed medication for hypertension driven by the higher percentage of co-

morbidities in the general population (see above). Generally speaking, antihypertensive 

drugs are well developed and we are not expecting any new blockbuster to come to the 

market within the next 10 years. This puts Single Pills in an especially good position in 

this market as they can be seen as the best innovation to fight the disease.  

 
 

 

Global antihypertensive drugs market forecast 

 

Source: iHealthcare Analyst, Warburg Research 
 

 
 

 

 

Currently, Single-Pill combinations account for 16% of this global market. As Single Pills 

have shown higher compliance, better efficacy, fewer side-effects and cause lower 

overall costs, this segment is expected to expand within the global antihypertensive 
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market, according to iHealthcare Analyst. The potential benefits of Single-Pill 

combinations also justify a premium price to their loose-pill combination generic 

counterparts. These positive market trends allow for attractive growth rates in a 

contracting market. 

 
 

 

Global antihypertensive drugs market product market share (2017) 

 

Source: iHealthcare Analyst, Warburg Research 
 

 
 

 

According to iHealthcare Analyst, this segment will grow because a) the FDA released a 

draft stating that two-drug combinations of previously-approved drugs, with reasonably 

distinct mechanisms of action are likely to demonstrate additive blood pressure effects 

and b) if combinations include doses of each drug below the maximum dose, dose-

related adverse effects of the constituents can be expected to be reduced. 

Furthermore, the penetration of Single Pills should be boosted by recommendations by 

leading associations as the preferred treatment, e.g. ESC/ESH/ISH (European Society of 

Cardiology, European Society of Hypertension, International Society of Hypertension). 

These recommendations are underpinned by the findings of the START Study. 

 

Generic CVD market in Germany:  
EUR 3.8bn 

 

 

The cardiovascular disease and hypertension market in Germany 

Based on these global trends for the hypertension markets, we derive growth rates and 

market opportunities for APONTIS Single-Pill products. APONTIS’ focus market is 

Germany. As already established, Germany’s population is getting older. According to 

current estimates, 35m Germans suffer from hypertension but only 21.8m have been 

diagnosed (Source: Robert Koch Institute). Of this subgroup, only 9m or 41% are 

considered to be receiving optimal treatment. Hypertension is estimated to affect one-

third of all adults in Germany. As a consequence, one-third of those over the age of 65 

take at least five different medicines regularly. 
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German drugs market and market share of hypertensive medications (2019) 

 

Source: GKV-Arzneimittel Schnellinformation Deutschland, Warburg Research 

 
 

 

According to the annual drug spending report of the German public health insurance,

drugs worth EUR 40bn were sold in Germany in 2019. Of this prescribed drug market, 

9.7% were drugs for the treatment of cardiovascular disease and hypertension. Those 

include anti-hypertensives, ACE inhibitors, beta-blockers, diuretics and compounds to 

regulate the lipid metabolism and account for sales of EUR 3.8bn annually. From this, we 

estimate the share of patent protected compounds at 15% and derive annual market 

potential of EUR 3.3bn CVD sales in Germany in 2019, which constitutes our broad 

target market for APONTIS Products. 

 

APONTIS sales in 2025e:EUR 108.3m: 
3.1% of German generic CVD market 

 

 

Product forecasts 

Based on the aforementioned global growth drivers, the market situation and 

demographic conditions in Germany, as well as the current Single-Pill and Co-Marketing 

portfolio of APONTIS Pharma, we create the following annual sales and growth rate 

forecasts for their respective products. To this end, we divide the currently available 

portfolio into products which are already in the market, as well as short-term and mid-

term project pipelines. 
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Market penetration estimates for APONTIS’ existing product pipeline 

 

Source: Company data, Warburg Research 

 
 

 

In the near future, APONTIS wants to leverage its existing and leading sales force and 

use parts of the proceeds from the IPO to intensify marketing efforts and increase the 

penetration of the available products. In numerous and intensive face-to-face meetings 

with key decision-takers, APONTIS’ sales force will use the findings of the START Study 

to convince physicians of the overall benefits of the Single-Pill regime.  

 

 

Warburg Research revenue estimates for APONTIS’ existing product pipeline 

 

Source: Company data, Warburg Research 

 

 

 

As a first-mover, APONTIS has four products in its pipeline with a time to market (TTM) 

of <3 years. With products like Caramlo HCT and Caramlo Lipid, these combinations 

target a known market for APONTIS and include an additional compound, making them 

a Single Pill of three active pharmaceutical ingredients, which enhances their efficacy 

and ease-of-use for patients. 

 
  

2020 2021e 2022e 2023e 2024e 2025e 2026e 2027e 2028e 2029e 2030e 2031e

Atorimib 5.7 7.95 10.2 12.45 14.7 17.0 19.2 19.8 20.4 21.0 21.6 22.3

YoY n.m. 39% 28% 22% 18% 16% 13% 3% 3% 3% 3% 3%

Tonotec 5.5 6.25 7 7.75 8.5 9.2 9.9 10.2 10.6 10.9 11.2 11.5

YoY n.m. 14% 12% 11% 10% 9% 8% 3% 3% 3% 3% 3%

Caramlo 3.4 4.15 4.9 5.65 6.4 7.2 8.0 8.2 8.5 8.7 9.0 9.3

YoY n.m. 22% 18% 15% 13% 12% 11% 3% 3% 3% 3% 3%

Tonotec HCT 0.6 1.35 2.1 2.85 3.6 4.5 5.4 5.6 5.7 5.9 6.1 6.3

YoY n.m. 125% 56% 36% 26% 24% 21% 3% 3% 3% 3% 3%

LosAmlo 0.5 1 1.5 2 2.5 3.1 3.7 3.8 3.9 4.0 4.1 4.3

YoY n.m. 100% 50% 33% 25% 23% 20% 3% 3% 3% 3% 3%

Biramlo 0.3 0.8 1.3 1.8 2.3 2.9 3.5 3.6 3.7 3.8 3.9 4.1

YoY n.m. 167% 63% 38% 28% 25% 21% 3% 3% 3% 3% 3%

Iltria 1.3 1.8 2.3 2.8 3.3 3.8 4.4 4.5 4.6 4.8 4.9 5.0

YoY n.m. 38% 28% 22% 18% 16% 14% 3% 3% 3% 3% 3%

Sum 17.3 23.3 29.3 35.3 41.3 47.6 54.1 55.7 57.4 59.1 60.9 62.7
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APONTIS’ revenue estimates for the short-term pipeline 

 

Source: Company data, Warburg Research 

 
 

 

These products will require additional development costs of EUR 5.7m, which will be 

funded by IPO proceeds, and will, according to our forecasts, contribute sales of around 

EUR 15.4m in 2025. 

 

Warburg Research revenue estimates for APONTIS’ short-term R&D pipeline 

 

Source: Company data, Warburg Research 

 
 

 

The mid-term development pipeline of APONTIS encompasses nine development 

candidates and three products from licensing partners that are not part of the Co-

Marketing segment but will be acquired and therefore will be part of APONTIS’ own 

Single-Pill portfolio. The products have an average TTM of 2.5 years with one outlier, 

which is currently under patent protection (development time of eight years). 

According to our forecasts, these products will have the greatest long-term potential and 

will generate sales of EUR 20.1m in 2025. 

 

 

 
  

2020 2021e 2022e 2023e 2024e 2025e 2026e 2027e 2028e 2029e 2030e 2031e

Caramlo HCT 0.0 0.0 0.0 0.9 2.7 6.3 7.2 9.0 9.5 9.9 10.4 10.9

YoY n.m. n.m. n.m. n.m. 200% 133% 14% 25% 5% 5% 5% 5%

Caramlo Lipid 0.0 0.0 0.0 0.3 1.8 2.7 3.0 3.2 3.3 3.5 3.6 3.8

YoY n.m. n.m. n.m. n.m. 500% 50% 11% 5% 5% 5% 5% 5%

RosuvaEze 0.0 0.0 0.3 0.9 2.1 2.4 3.0 3.3 3.5 3.6 3.8 4.0

YoY n.m. n.m. n.m. 200% 133% 14% 25% 10% 5% 5% 5% 5%

Tonotec Lipid 0.0 0.0 0.5 1.5 3.5 4.0 5.0 5.5 5.8 6.1 6.4 6.7

YoY n.m. n.m. n.m. 200% 133% 14% 25% 10% 5% 5% 5% 5%

Sum 0.0 0.0 0.8 3.6 10.1 15.4 18.2 21.0 22.0 23.1 24.3 25.5
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Revenue estimates for APONTIS’ mid-term R&D pipeline 

 

Source: Warburg Research 

 
 

 

Based on our forecasts, APONTIS will generate sales of EUR 108.3m in 2025, then 

accounting for a market share of 3.1% of the total German generic CVD market (see 

chapter entitled “Growth”). This would be a significant, but achievable, increase in its

current market share of 1.2% in 2020. Considering APONTIS’ agile and well-connected 

sales force, the favourable general market trends, and the advantages of its Single-Pill 

products for patients, doctors, and insurance providers, we are of the opinion, that this is 

a probable outcome and readily achievable for APONTIS Pharma.  

 

 

Revenue summary and market comparison 

 

*: existing product line (see above); Source: Company data, Warburg Research 

 
 
 

2020 2021e 2022e 2023e 2024e 2025e 2026e 2027e 2028e 2029e 2030e 2031e

Licensing 1 0.0 0.0 0.5 1.5 3.5 4.0 5.0 5.0 5.0 5.0 5.0 5.0

YoY n.m. n.m. n.m. 200% 133% 14% 25% 0% 0% 0% 0% 0%

Licensing 2 0.0 0.0 0.5 1.4 3.3 3.8 4.8 4.8 4.8 4.8 4.8 4.8

YoY n.m. n.m. n.m. 200% 133% 14% 25% 0% 0% 0% 0% 0%

Licensing 3 0.0 0.0 0.4 1.1 2.6 3.0 3.8 3.8 3.8 3.8 3.8 3.8

YoY n.m. n.m. n.m. 200% 133% 14% 25% 0% 0% 0% 0% 0%

Candidate 2 0.0 0.0 0.0 0.0 0.6 1.8 4.2 4.8 6.0 6.0 6.0 6.0

YoY n.m. n.m. n.m. n.m. n.m. 200% 133% 14% 25% 0% 0% 0%

Candidate 3 0.0 0.0 0.0 0.0 0.2 0.7 1.7 1.9 2.4 2.4 2.4 2.4

YoY n.m. n.m. n.m. n.m. n.m. 200% 133% 14% 25% 0% 0% 0%

Candidate 5 0.0 0.0 0.0 0.0 0.2 0.7 1.6 1.8 2.3 2.3 2.3 2.3

YoY n.m. n.m. n.m. n.m. n.m. 200% 133% 14% 25% 0% 0% 0%

Candidate 1 0.0 0.0 0.0 0.0 0.0 2.0 6.0 14.0 16.0 20.0 20.0 20.0

YoY n.m. n.m. n.m. n.m. n.m. n.m. 200% 133% 14% 25% 0% 0%

Candidate 8 0.0 0.0 0.0 0.0 0.0 1.0 3.0 7.0 8.0 10.0 10.0 10.0

YoY n.m. n.m. n.m. n.m. n.m. n.m. 200% 133% 14% 25% 0% 0%

Candidate 9 0.0 0.0 0.0 0.0 0.0 1.2 3.6 8.4 9.6 12.0 12.0 12.0

YoY n.m. n.m. n.m. n.m. n.m. n.m. 200% 133% 14% 25% 0% 0%

Candidate 4 0.0 0.0 0.0 0.0 0.0 0.7 2.0 4.6 5.2 6.5 6.5 6.5

YoY n.m. n.m. n.m. n.m. n.m. n.m. 200% 133% 14% 25% 0% 0%

Candidate 6 0.0 0.0 0.0 0.0 0.0 1.2 3.6 8.4 9.6 12.0 12.0 12.0

YoY n.m. n.m. n.m. n.m. n.m. n.m. 200% 133% 14% 25% 0% 0%

Candidate 7 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.8 1.5 1.5

YoY n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. n.m. 100% 0%

Sum 0.0 0.0 1.4 4.1 10.5 20.1 39.1 64.4 72.6 85.5 86.2 86.2

2020 2021e 2022e 2023e 2024e 2025e 2026e 2027e 2028e 2029e 2030e 2031e

Single Pills Main (*) 17.3 23.3 31.5 43.0 61.9 83.1 111.4 141.1 152.0 167.6 171.3 174.4

YoY n.m. 35% 35% 37% 44% 34% 34% 27% 8% 10% 2% 2%

Single Pills Other 1.7 1.7 1.7 1.8 1.8 1.8 1.8 1.8 1.8 1.9 1.9 1.9

YoY n.m. 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1%

Sum Single Pills 19.0 25.0 33.2 44.7 63.7 84.9 113.2 142.9 153.8 169.5 173.2 176.3

YoY n.m. 32% 33% 35% 42% 33% 33% 26% 8% 10% 2% 2%

Corporate Brands 3.5 2.8 2.8 2.9 2.9 2.9 2.9 3.0 3.0 3.0 3.1 3.1

YoY n.m. -20% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1%

Co-Marketing 16.6 20.7 19.5 20.1 20.3 20.5 20.7 20.9 21.1 21.3 21.6 21.8

YoY n.m. 25% -6% 3% 1% 1% 1% 1% 1% 1% 1% 1%

total revenue 39.2 48.5 55.5 67.7 86.9 108.3 136.9 166.8 178.0 193.9 197.8 201.1

YoY n.m. 24% 14% 22% 28% 25% 26% 22% 7% 9% 2% 2%

Markets CVD GER 3335.3 3368.6 3402.3 3436.3 3470.7 3505.4 3540.5 3575.9 3611.6 3647.7 3684.2 3721.1

YoY 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1% 1%

market share APONTIS 1.2% 1.4% 1.6% 2.0% 2.5% 3.1% 3.9% 4.7% 4.9% 5.3% 5.4% 5.4%
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 Financials 

 We forecast long-term total sales of EUR 108.3m in 2025e with an EBITDA margin of 

29.2% representing a CAGR of 22.5% from 2020 to 2025. 

 We expect the consolidated gross margin to improve from 63.6% in 2020 to 68.7% in 

2023e based on the more favourable product mix  

 Forecast EBITDA of EUR 10.2m in 2023e represents a 15.0% margin. 

 Based on amortization of EUR 1.4m, we expect a resulting EBIT of EUR 8.7m (margin 

12.9%) in 2023e. 

 APONTIS’ balance sheet mainly consists of intangible assets (EUR 14m) and cash 

(EUR 8.1m) 

 Interest-bearing debt includes EUR 14m liabilities to shareholders to be redeemed 

fully by FY 2021 

 

 

WRe sales in 2025e: EUR 108.3m 

 

Profit & Loss forecast 

APONTIS reported revenues of EUR 39.2m in 2020. This minor decrease compared to 

2019 was mainly due to a considerable decrease in revenue from the Dafiro product 

(EUR 10.3m in 2019 vs EUR 0.1m in 2020). This decline was almost fully cushioned by 

the increase in Single-Pill revenue in the same timeframe (EUR 11.5m in 2019 vs EUR 

19m in 2020). 

For 2021e, we expect sales of EUR 48.5m based on our forecast as outlined above and 

in line with company guidance. Likewise based on the forecast for the development of 

APONTIS’ pipeline as outlined in the previous chapter, we expect sales of EUR 55.5m in 

2022e and EUR 67.7m in 2023e. 

APONTIS operates three areas of business: Single Pills, Corporate Brands and Co-

Marketing. In the Co-Marketing segment, the APONTIS sales force sells the products of 

other pharma companies under APONTIS’ own branding alongside APONTIS’ other 

portfolio products. 

APONTIS Pharma’s Corporate Brands include pharmaceutical products for various 

diseases in the area of gynaecology sold in a similar manner. These are legacy products 

that originated from the UCB carve-out. These products are not expected to provide a 

significant revenue contribution and will not be in focus in the future. 

 

 
  



APONTIS PHARMA 
  

 

 
    
FU L L  NO T E  Publ ished 17 .06 .2021  27

     

RESEARCH

Consolidated Profit and Loss 

 

Source: Company data, Warburg Research

 
 

 

By 2023e, we expect the consolidated gross margin to improve to 68.7% from 63.6% in 

2020 based on the more favourable product mix. As the revenue share of high-margin 

products like Single Pills increases, the company-wide gross margin will increase 

accordingly. The different business areas have different gross margins: Single Pills: 

>70%; Co-Marketing: 45-50%; Corporate Brands 55-70%. We expect the Single Pill 

gross margin to increase from a current 72% (WRe) to 80% in 2025e due to the positive 

product-mix effect of newer, approved Single-Pill products. Rising scale will also have a 

positive impact on material expenses. 

  

 
  

in EUR m 2018 2019 2020 2021e 2022e 2023e

Sales 11.7 40.0 39.2 48.5 55.5 67.7

Increase / decrease in inventory 0.0 0.0 0.0 0.0 0.0 0.0

Own work capitalised 0.0 0.0 0.0 0.0 0.0 0.0

T o ta l sales 11.7 40.0 39.2 48.5 55.5 67.7

M aterial Expenses 3.7 11.1 14.2 17.1 18.4 21.2

Gro ss pro f it 8.0 29.0 25.0 31.4 37.1 46.5

Personnel expenses 4.4 18.6 16.5 17.2 20.7 24.2

Other operating income 0.8 1.3 2.6 1.6 1.8 2.2

Other operating expenses 3.7 13.3 10.1 10.3 11.8 14.3

Unfrequent items 0.0 0.0 0.0 0.0 0.0 0.0

EB IT D A 0.7 -1.7 1.0 5.5 6.5 10.2

Depreciation o f fixed assets 0.0 0.0 0.0 0.0 0.0 0.0

EB IT A 0.7 -1.7 1.0 5.5 6.5 10.2

Amortisation of intangible fixed assets 0.1 0.6 1.7 0.7 1.3 1.4

Impairment charges and amortisation of goodwill 0.0 0.0 0.0 0.0 0.0 0.0

EB IT 0.6 -2 .2 -0 .6 4.7 5.2 8 .7

Interest income 0.0 0.0 0.0 0.0 0.0 0.0

Interest expenses 0.2 0.8 0.9 1.7 2.6 2.6

Financial result -0.2 -0.8 -0.9 -1.7 -2.6 -2.6

R ecurring pretax inco me fro m co nt . o perat io ns 0.4 -3.1 -1.5 3.0 2.6 6 .2

Extraordinary income/loss 0.0 0.0 0.0 0.0 0.0 0.0

EB T 0.4 -3.1 -1.5 3.0 2.6 6 .2

Taxes to tal 0.2 -0.7 -0.3 0.6 0.6 1.5

N et inco me fro m co nt inuing o perat io ns 0.3 -2 .4 -1.2 2.4 2.0 4 .7

Income from discontinued operations (net of tax) 0.0 0.0 0.0 0.0 0.0 0.0

N et inco me befo re  mino rit ies 0.3 -2 .4 -1.2 2.4 2.0 4 .7

M inority interest 0.0 0.0 0.0 0.0 0.0 0.0

N et inco me 0.3 -2 .4 -1.2 2.4 2.0 4 .7
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Forecast for revenue and gross margin 

 

Source: Company data, Warburg Research 
 

 
 

 

APONTIS will expand its sales force as part of its long-term market strategy. The 

company wants to hire 20 additional sales representatives (and eventually up to 30) 

within the next five years. Additionally, the company has started the process of hiring a 

dedicated CFO to oversee the company’s financial development. This expansion will 

account for part of the IPO proceeds. Accordingly, we expect the personnel expenses to 

increase over the course of our detailed forecast period and reach EUR 24.2m in 2023. 

The key margin driver in this area will be the scaling-up of the business. Here, mostly the 

same sales representatives will add new Single-Pill products to their portfolios, thereby 

leveraging the existing sales network. Accordingly, we are not expecting personnel costs 

to increase in lockstep with sales, which should exert a considerable leverage effect on 

APONTIS’ earnings.  

 
 

 

Operational efficiency: scaling up the sales force 

 

Source: Company data, Warburg Research 
 

 
 

 

During the expansion phase of APONTIS we forecast the headcount to rise to 220 

employees in 2025, including the new CFO in 2022. While we expect a moderate 

increase in costs per employee over the forecast period, there should be a considerable 

increase in the sales-per-employee figure to EUR 492k in 2025e from EUR 201k in 2020. 
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This reflects the pronounced leverage effect that APONTIS’ Single-Pill portfolio 

expansion will have on the operating efficiency of its sales force. 

 
 

 

APONTIS recognizes distribution expenses (c. 20% of total other operating expenses), 

car costs (c. 20% of total) and marketing (c. 15% of total) under other operating 

expenses (2020: EUR 10.1m). As these costs can be expected to increase in 

accordance with investment in the sales force and overall marketing endeavours, we 

forecast that these costs will increase in line with sales. According to our model, these 

costs will reach EUR 14.3m in 2023e. 

These assumptions lead us to calculate an EBITDA result of EUR 10.2m in 2023e 

representing a 15.0% EBITDA margin. 

As explained in more detail below, the company’s depreciation and amortization is 

mainly characterized by amortization of intangible assets. These reflect development 

costs and milestone payments for Single-Pill developments. In 2023, we expect total 

amortization of EUR 1.4m resulting in an EBIT result of EUR 8.7m (EBIT margin 12.9%). 

We expect a reduced tax rate of 20.0% in 2021 due to some residual losses carried 

forward. As we forecast that the company will generate a positive net income going 

forward, this factor will increase to 24% from 2022 onwards, reflecting the reduced 

corporate tax rate of APONTIS’ headquarters location at Monheim am Rhein. 
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Healthy balance sheet:  
EUR 14.8m assets, EUR 8.1m cash 

 

 

Balance sheet 

From an asset perspective, APONTIS’ balance sheet mainly consists of intangible assets 

and cash (EUR 8.1m). Here, the company recognizes investments in drug products and 

includes concessions acquired against consideration, industrial property rights and 

similar rights and values as well as licenses to such rights and values (EUR 5.4m). This 

position also includes down-payments made and intangible assets in development (EUR 

9.3m). The latter are APONTIS’ R&D investments in the development and approval 

process of its Single-Pill products. 

During the approval process of Single-Pill drugs, APONTIS employs the services of 

CDMO organizations to develop the Single-Pill formulations, design and perform the 

bioequivalence study and carry out the remaining steps to bring the new Single-Pill 

product to the market. With the achievement of certain development milestones (i.e. a 

successful bioequivalence study) and the respective payment to the contractor, these 

costs are capitalized under intangible assets. Consequently, these assets will begin to 

amortize once the product reaches the market. The amortization is performed on a linear

basis over a span of five years. We recognize the resulting amortization in our detailed 

forecasts and long-term DCF model (see below). In 2020 these assets amounted to EUR 

14.8m. 

Due to an agile and lean business model, the company has only minor tangible assets of 

EUR 41k. 

 
 

 

Balance sheet FY 2020 

 

Source: Company data, Warburg Research 
 

 
 

 

As of 31.12.2020 APONTIS had cash of EUR 8.1m at hand. 

APONTIS has liabilities to shareholders of EUR 14m on its balance sheet. We included 

this liability, to be repaid in full after the IPO by the end of FY 2021, under interest-

bearing debt. The funds for this repayment will originate from APONTIS’ current cash 

reserves and proceeds from the IPO. Given the near-term repayment horizon, we do not 

plan any interest payments.  
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R&D capitalization and amortization forecast 

 

Source: Company data, Warburg Research 
 

 
 

 

Additionally, APONTIS’ provisions included provisions for pensions and similar 

obligations amounting to EUR 2.3m and other provisions of EUR 4.8m which include 

additional personnel provisions (e.g. bonuses) and provisions granted for discounts for 

APONTIS products. APONTIS holds EUR 640k securities as fixed assets to cover 

pension obligations. Working capital does not play a major role in this business. 

However, generally speaking, the company operates in a favourable environment as it 

normally receives payments after 14 days but pays its suppliers after 60 to 90 days. 

 

Detailed balance sheet 

 

Source: Company data, Warburg Research 
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in EUR m 2018 2019 2020 2021e 2022e 2023e

A ssets

Intangible assets 15.2 15.7 14.8 17.5 22.7 28.8

thereof other intangible assets 0.8 6.9 5.4 5.6 6.3 7.1

thereof Goodwill 0.0 0.0 0.0 0.0 0.0 0.0

Property, plant & equipment 0.1 0.1 0.0 0.1 0.1 0.1

Financial assets 0.5 0.6 0.7 0.7 0.7 0.7

F ixed assets 15.8 16.3 15.5 18.2 23.4 29.5

Inventories 2.8 4.2 2.9 3.6 4.1 5.0

Accounts receivable 6.3 1.1 1.2 1.5 1.7 2.1

Other Assets 1.0 1.6 2.0 2.2 2.3 2.5

Liquid assets 9.0 7.4 8.1 29.3 28.8 31.1

C urrent  assets 19.1 14.2 14.2 36.6 36.9 40.7

T o ta l assets 34.8 30.6 29.7 54.8 60.4 70.2

Liabilit ies and shareho lders ' equity

Subscribed capital 0.0 0.0 0.0 8.5 8.5 8.5

Additional paid-in capital 6.8 6.8 6.8 31.3 31.3 31.3

Surplus capital 0.3 -2.4 -1.2 2.2 5.8 12.0

Other equity components 0.0 0.3 -2.1 -2.1 -2.1 -2.1

Shareho lders ' equity 7 .0 4 .6 3 .5 39.8 43.4 49.6

M ino rity Interest 0 .0 0 .0 0 .0 0 .0 0 .0 0 .0

T o ta l equity 7 .0 4 .6 3 .5 39.8 43.4 49.6

Provision fo r pensions and similar obligations 2.0 2.1 2.3 2.8 3.2 3.9

P ro visio ns 7.8 8.1 7.1 8 .8 10.1 12.3

F inancia l liabilit ies 12.4 13.2 14.0 0 .0 0 .0 0 .0

Accounts payable 5.2 3.1 3.3 4.0 4.6 5.6

Other liabilities 2.3 1.5 1.9 2.1 2.3 2.6

Liabilit ies 27.8 25.9 26.3 14.9 17.0 20.5

T o ta l liabilit ies  and shareho lders'  equity 34.8 30.6 29.7 54.8 60.4 70.2
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Use of IPO proceeds 

APONTIS went public on 11.05.2021 at EUR 19 per share resulting in gross proceeds of 

EUR 38m, which we expect to be utilized mainly for growth projects: 

 EUR 10m will be used to expand the sales force (initially 20 – and eventually up to 30 –

additional  sales representatives) and marketing efforts 

 EUR 6m will be used for the accelerated development of the current pipeline (e.g. 

Caramlo HCT, Caramlo Lipid, etc.) 

 EUR 17m will be invested in the mid-term pipeline of 12 projects 

 EUR 7m will be designated to finance the repayment of liabilities to shareholders and 

other corporate purposes 

The funds reserved for the expansion of M&S are recognized in our detailed financial 

planning under personnel expenses. APONTIS expects to expand its sales force and 

also issue targeted marketing publications at an appropriate scale to raise awareness 

with key opinion leaders and other doctors about the health and economic benefits of 

Single Pills.  

APONTIS intends to raise the additional potential of the company’s existing Single Pills 

through increased market penetration. 

Our pre-IPO financial plan was based on proceeds of EUR 40m. Gross proceeds 

amounted to EUR 38m. We expect APONTIS to generate the remaining EUR 2m 

through the company’s positive operational cashflow from 2023e onwards. 

 
 

 

Warburg estimates: use of IPO proceeds  

Source: Company data, Warburg Research 
 

 
 

 

The investments made in the existing short-term product pipeline and mid-term pipeline 

are reflected in our model under capex in intangible assets and subsequently lead to 

higher amortization, which we expect to peak in 2027e (see above). 

As mentioned earlier, APONTIS has liabilities to shareholders amounting to EUR 14m on 

its balance sheet. The company will use EUR 7m of the IPO proceeds and a portion of 

its current cash reserves to repay this obligation by the end of 2021. 

 

 
 

2021e 2022e 2023e 2024e 2025e Total

Expand Marketing & Sales 0.7 3.5 3.5 2.3 0.0 10.0

Accelerate Development of Existing Product Pipeline 1.0 2.0 2.0 1.0 0.0 6.0

R&D of new single pills 1.5 3.5 4.5 5.5 2.0 17.0

other corporate purposes 7.0 0.0 0.0 0.0 0.0 7.0

Sum 10.2 9.0 10.0 8.8 2.0 40.0
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 Valuation  

 We use a DCF-based approach to calculate fair equity value of EUR 352m or EUR 

41.32 per share.  

 Our Peer Group analysis yields a fair equity value of EUR 239m or EUR 28.16 per 

share. 

 We believe that a DCF model better reflects the valuation potential of the company 

and therefore base our price target of EUR 41 solely on the DCF valuation. 

 

 
 

DCF valuation: fair value per share of 
EUR 41.32 

 

Valuation summary 

Our valuation is based on a Discounted Cash Flow model (DCF) and a Peer Group 

analysis. All valuation approaches reflect the scenario discussed in the Growth / 

Financials chapters. 

Our DCF model requires further assumptions in addition to our estimates, as discussed 

in more detail below. 

Based on our estimates and the general assumptions, the DCF model indicates a fair 

equity value of EUR 41.32 per share. 

Our Peer Group analysis yields a fair equity value of EUR 28.16 per share. We derive 

the fair value based on EV/sales multiples on 2023 estimates. As APONTIS has a 

unique business model and is at the beginning of a rapid expansion phase, we believe 

that the Peer Group analysis does not reflect the value potential of APONTIS. A 

comparison based on profitability multiples seems particularly unsuitable considering that 

APONTIS will, to a large extent, only reap the benefits of its product development and 

marketing initiatives as of 2024 and hence after the observation period. We therefore 

only use EV/sales multiples to derive a fair value indication for APONTIS. However, we 

believe that the peer group analysis should only be seen as a rough value indication as 

even sales multiples fail to reflect the full value potential of APONTIS, in our view. 

DCF valuation 

A DCF analysis was performed to determine the intrinsic value of APONTIS Pharma AG. 

In this context, the specific growth prospects of the company were derived on the basis 

of the forecast growth rates of the markets addressed by APONTIS, investments in 

products and sales capabilities, and the company’s own strategic plans. 

The valuation of APONTIS is based on the parameters detailed in the earlier chapters. 

Near-term development will mainly be affected by the execution ability of the company to 

leverage its existing product portfolio and well-connected sales force. The overall macro 

environment and demographic development certainly favours innovators like APONTIS. 

We reflect this sentiment and potential by applying above-average growth rates within 

the transitional period. 

For fundamental valuation purposes, we use a DCF model with the following 

assumptions: 

 Beta of 1.50 to account for company-specific parameters of APONTIS 

 With a risk-free rate of 1.50% we calculate the cost of equity at 9.75%. 

 The debt interest is estimated at 6.00%. 

 We assume an average debt ratio of 0.00%.  

 Using these assumptions, we calculated a WACC of 9.75%. 

 We assume a constant corporate tax rate of 24.00% 

These assumptions form the base case of our DCF model and results in a fair value of 

EUR 352m or EUR 41.32 per share. 
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DCF model 
 

 Detailed forecast period Transitional period Term. Value 
 

Figures in EUR m 2021e 2022e 2023e 2024e 2025e 2026e 2027e 2028e 2029e 2030e 2031e 2032e 2033e  

                              Sales 48.5 55.5 67.7 86.9 108.3 136.9 166.8 178.0 193.9 197.8 201.1 205.2 209.3  

Sales change 23.7 % 14.3 % 21.9 % 28.4 % 24.7 % 26.4 % 21.8 % 6.7 % 9.0 % 2.0 % 1.7 % 2.0 % 2.0 % 2.0 % 

               
EBIT 4.7 5.2 8.7 18.2 28.7 36.3 44.2 47.2 51.4 52.4 53.3 54.4 55.5  

EBIT-margin 9.7 % 9.3 % 12.9 % 21.0 % 26.5 % 26.5 % 26.5 % 26.5 % 26.5 % 26.5 % 26.5 % 26.5 % 26.5 %  

               
Tax rate (EBT) 20.0 % 24.0 % 24.0 % 24.0 % 24.0 % 24.0 % 24.0 % 24.0 % 24.0 % 24.0 % 24.0 % 24.0 % 24.0 %  

               
NOPAT 3.8 3.9 6.6 13.8 21.8 27.6 33.6 35.9 39.1 39.9 40.5 41.3 42.2  

               
Depreciation 0.7 1.3 1.4 1.6 2.9 3.8 5.5 5.0 4.8 3.6 2.6 2.1 2.1  

in % of Sales 1.5 % 2.4 % 2.1 % 1.8 % 2.7 % 2.8 % 3.3 % 2.8 % 2.5 % 1.8 % 1.3 % 1.0 % 1.0 %  
               

Changes in provisions 0.5 0.4 0.7 1.1 1.2 1.6 1.7 0.6 0.9 0.2 0.2 0.2 0.2  
               

Change in Liquidity from               

- Working Capital 0.2 0.1 0.3 0.5 0.5 0.7 0.7 0.3 0.4 0.1 0.1 0.1 0.1  

- Capex 3.5 6.5 7.5 7.5 3.0 4.1 5.0 5.3 3.9 4.0 4.0 4.1 2.1  

Capex in % of Sales 7.2 % 11.7 % 11.1 % 8.6 % 2.8 % 3.0 % 3.0 % 3.0 % 2.0 % 2.0 % 2.0 % 2.0 % 1.0 %  

               
Other 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0  

               
Free Cash Flow (WACC 
Model) 

1.3 -1.0 1.0 8.5 22.5 28.3 35.1 35.9 40.6 39.6 39.2 39.4 42.3 43 

               
PV of FCF 1.3 -0.9 0.8 6.1 14.8 17.0 19.2 17.9 18.4 16.4 14.8 13.5 13.2 174 
 
share of PVs 0.36 % 46.33 % 53.31 % 

 

 

Model parameter   Valuation (m) 

    
Derivation of WACC:  Derivation of Beta:  Present values 2033e 152 

   Terminal Value 174 

Debt ratio 0.00 %  Financial Strength 1.30  Financial liabilities 0 

Cost of debt (after tax) 4.6 %  Liquidity (share) 2.00  Pension liabilities 2 

Market return 7.00 %  Cyclicality 1.20  Hybrid capital 0 

Risk free rate 1.50 %  Transparency 1.50  Minority interest 0 

  Others 1.50  Market val. of investments 0 

     Liquidity 27 No. of shares (m) 8.5 

WACC 9.75 %  Beta 1.50  Equity Value 351 Value per share (EUR) 41.32 

 
 

Sensitivity Value per Share (EUR) 

                 
 Terminal Growth   Delta EBIT-margin 

Beta WACC 1.25 % 1.50 % 1.75 % 2.00 % 2.25 % 2.50 % 2.75 % Beta WACC -1.5 pp -1.0 pp -0.5 pp +0.0 pp +0.5 pp +1.0 pp +1.5 pp

1.68 10.8 % 34.50 34.90 35.33 35.78 36.25 36.76 37.30 1.68 10.8 % 33.70 34.39 35.08 35.78 36.47 37.17 37.86

1.59 10.3 % 36.86 37.34 37.84 38.37 38.94 39.55 40.19 1.59 10.3 % 36.14 36.89 37.63 38.37 39.12 39.86 40.60

1.55 10.0 % 38.15 38.67 39.22 39.80 40.42 41.08 41.79 1.55 10.0 % 37.49 38.26 39.03 39.80 40.57 41.34 42.11

1.50 9.8 % 39.51 40.08 40.68 41.32 42.00 42.73 43.51 1.50 9.8 % 38.92 39.72 40.52 41.32 42.12 42.92 43.72

1.45 9.5 % 40.97 41.59 42.25 42.95 43.70 44.50 45.37 1.45 9.5 % 40.46 41.29 42.12 42.95 43.78 44.61 45.44

1.41 9.3 % 42.52 43.20 43.92 44.69 45.52 46.41 47.37 1.41 9.3 % 42.10 42.96 43.83 44.69 45.56 46.42 47.28

1.32 8.8 % 45.95 46.76 47.64 48.58 49.60 50.69 51.88 1.32 8.8 % 45.77 46.71 47.65 48.58 49.52 50.46 51.39

                 
 
 … 
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Peer Group valuation: fair value per 
share of EUR 28.16 

Peer Group valuation 

APONTIS is not directly comparable to any listed company. For this reason, a fair value 

for the company derived from the peer group is of limited significance. With its strategic 

decision to enter the attractive niche market of Single Pills, APONTIS is at the beginning 

of a rapid growth phase. However, for the next couple of years, APONTIS will invest 

considerable funds in the development of new proprietary products as well as in 

strengthening its sales force. The proceeds from the IPO may be used for these 

initiatives. As an early-mover, APONTIS will use the window of opportunity provided by 

the new scientific evidence. 

However, given this very particular business phase, we forecast significant profitability 

improvements as of 2024, when scale starts to kick in. For this reason, we consider profit 

multiples of peers, which are mainly in a mature business phase, as inappropriate to 

derive value indications for APONTIS. APONTIS clearly has a more attractive earnings 

growth profile than most generic companies. 

APONTIS is an early-mover in the attractive niche market of Single Pills, which is the 

only real innovation for the widespread disease of hypertension. Given the superior price 

of its products as well as its overall health and cost benefits for the healthcare system, 

we believe APONTIS can be characterized as speciality pharmaceuticals company. 

Below, we have presented a table of comparisons with companies that are active in the 

production and distribution of commodity generics, speciality generics, compounds, 

pharmaceuticals or specialty pharmaceuticals. As explained, we believe these peer 

group multiples do not adequately reflect the valuation potential of APONTIS. 

From the peer group comparison, we derive a fair EV/Sales multiple (median) of 3.2

based on 2022 and 3.1 based on 2023 estimates, resulting in a fair value per share of 

EUR 28.16 based on our 2023 estimates. 

 

Peer group - valuation multiples 

 

Source: Warburg Research, FactSet as of 14.06.2021

 
   

 
 

 

Peers: company descriptions 

Amneal Pharmaceuticals is an integrated specialty pharmaceutical company powered 

by a robust U.S. generics business and a growing branded business. The broad portfolio 

in the US includes more than 250 generics. 

Dermapharm is a German, family-run pharmaceutical company. The company has its 

own development and production as well as the distribution of a broad spectrum of drugs 

and health products. Dermapharm has around 950 marketing authorizations for more 

than 250 active pharmaceutical ingredients. 

C o mpany LC P rice M C EV

in LC in LC m in LC m 21e 22e 23e 21e 22e 23e 21e 22e 23e 21e 22e 23e

Amneal Pharmaceuticals, Inc. Class AEUR 4,8 706,5 2863,4 7.2 x 6.2 x 6.0 x 1.6 x 1.6 x 1.6 x 6.6 x 6.1 x 5.8 x 7.6 x 7.1 x 7.0 x

Chemical Works o f Gedeon Richter PlcEUR 23,7 4395,8 4156,4 14.1 x 12.1 x 8.9 x 2.4 x 2.3 x 2.2 x 9.0 x 7.8 x 7.1 x 12.6 x 10.8 x 9.6 x

Dermapharm Holding SE EUR 73,4 3949,2 4412,0 23.7 x 23.6 x 24.0 x 4.4 x 4.3 x 4.3 x 14.9 x 15.1 x 14.8 x 18.1 x 18.5 x 18.4 x

Endo International Plc EUR 4,6 1081,4 6883,9 2.5 x 2.6 x 2.9 x 3.1 x 3.1 x 3.2 x 6.7 x 6.9 x 7.2 x 7.3 x 7.5 x 8.0 x

Fagron SA EUR 20,0 1454,2 1720,8 19.8 x 17.0 x 14.8 x 3.0 x 2.7 x 2.4 x 13.1 x 11.8 x 10.2 x 16.9 x 14.7 x 12.3 x

Hikma Pharmaceuticals Plc EUR 28,7 6642,9 7317,5 19.1 x 16.8 x 14.9 x 3.5 x 3.3 x 3.0 x 12.5 x 11.2 x 10.2 x 14.6 x 13.5 x 12.3 x

Laboratorios Farmaceuticos Rovi, S.A .EUR 57,7 3196,2 3196,3 34.3 x 25.0 x 22.3 x 5.8 x 4.8 x 4.5 x 23.5 x 18.0 x 16.1 x 28.0 x 23.4 x 19.3 x

M edios AG EUR 34,5 554,1 550,9 31.6 x 23.3 x 19.4 x 0.4 x 0.4 x 0.3 x 14.6 x 10.8 x 8.8 x 17.3 x 14.9 x 11.2 x

Orion Oyj Class B EUR 37,9 5331,6 5114,1 27.8 x 25.2 x 22.5 x 5.0 x 4.8 x 4.6 x 17.5 x 16.2 x 15.0 x 21.0 x 19.1 x 17.3 x

Recordati Industria Chimica e Farmaceutica S.p.A.EUR 47,7 9803,4 10833,2 23.7 x 21.4 x 20.4 x 6.8 x 6.3 x 5.9 x 17.8 x 16.3 x 15.5 x 21.2 x 19.4 x 18.1 x

Average 20.4 x 17.3 x 15.6 x 3.6 x 3.4 x 3.2 x 13.6 x 12.0 x 11.1 x 16.4 x 14.9 x 13.4 x

M edian 21.7 x 19.2 x 17.1 x 3.3 x 3.2 x 3.1 x 13.8 x 11.5 x 10.2 x 17.1 x 14.8 x 12.3 x

Apontis, fair Equity Value (EUR/share) 8.69 8.82 13.35 22.32 24.29 28.16 12.32 12.12 15.51 12.92 12.34 15.96

EV /   EB IT D A EV /  EB ITP  /  E EV /  Sales
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Endo operates in the Canadian Market and has a long-standing history of success in the 

development and delivery of quality products in the area of allergy immunotherapy, 

central precocious, puberty (CPP), dermatology and infectious disease. 

Fagron focuses on products and concepts in the market for personalized medication. 

The company is in a leading position in Europe, North America and Latin America. The 

company provides personalized ready-to-use medication, vehicles and formulations for 

pharmaceutical compounding and pharmaceutical raw materials, equipment and 

supplies for pharmacists. 

Gedeon Richter has a wide product portfolio of specialized products and generic 

medicines. The company specializes in the areas of CNS disorders, women's healthcare 

and biosimilar product development. 

Hikma Pharmaceuticals is a US-focused pharmaceutical company that develops, 

manufactures, and markets a broad range of branded and non-branded generic 

medicines. The company creates medicines to treat a wide range of diseases. 

Therapeutic categories include anti-infective, cardiovascular, central nervous system, 

diabetes, oncology, pain management, and respiratory diseases. 

Laboratories Farmaceuticos Rovi is a specialty drug company with a strong focus on 

heparin administrations and biosimilars. The company is active in Europe and has a 

strong sales force of approx. 250 people for its specialty drugs. In view of this, it is the 

leading specialty pharmaceutical company in Spain and is therefore also distributing a 

high number of in-licensed drugs from third parties in Spain. A difference is that it is also 

active in the field of contract manufacturing. 

Medios is a solution provider for the speciality pharma market in Germany. The 

company acts as a wholesaler of speciality pharmaceuticals (drugs with unit prices 

above EUR 800) as well as a manufacturer of patient individual prescription-based 

compounding. As the company generates approximately 95% of its sales with wholesale 

and as it does not work with proprietary products in its compounding business, we do not 

believe that Medios is an appropriate peer for APONTIS. 

Orion operates mainly in Europe, covering the fields of neurological disorders, oncology 

and respiratory diseases. The company employs approx. 500 people in R&D, focusing 

mainly on early-stage drug development. Sales of proprietary products contribute 39% 

and specialty products (generics, biosimilars, OTC) 46% to group sales. Orion is directly 

addressing healthcare specialists like general practitioners and specialists. In view of this 

it could be seen as a speciality pharmaceutical company. 

Recordati Industria Chimica e Farmaceutica has a history comparable to that of

APONTIS. The company started initially as a co-marketing partner for other 

pharmaceutical firms, but then set up its own development projects. Here, the focus is on 

established indications with a low development risk. 

Teva operates in the global generic medicine market with a portfolio of more than 3,500 

pharmaceuticals. Its focus is on the treatment for migraine, respiratory disorders and 

pain treatment. 

Viatris is a global healthcare company formed in 2020 through the combination of Mylan 

and Upjohn, a legacy division of Pfizer. Its portfolio includes iconic brand-name products, 

generics, biosimilars; and over-the-counter offerings across a wide range of therapeutic 

areas. 
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APONTIS is experienced in the  
M&S of Single Pills 

 

 

Company & Products 

APONTIS Pharma is a German pharma company that employs around 190 people and 

is headquartered in Monheim. The company is a Single-Pill leader in the fields of chronic 

obstructive pulmonary diseases, hypertension, and cardiovascular diseases. APONTIS 

operates a lean business model and, while it has no storage or production facilities, it  

carries out all the other functions of a classical pharma enterprise, namely R&D, 

regulatory, quality, medical, and a sales department. In 2020, APONTIS was able to 

increase its annual patient reach by more than 70% to 170,000 patients and currently 

sells around 25 products.  

Besides its Co-Marketing business, the company develops Single Pills in a three-and-a-

half to five-year cycle. APONTIS uses its network and customer access to increase sales 

via Co-Marketing distribution deals. Co-Marketing describes the practice of establishing 

contacts with another pharma company to sell one of their products under another brand 

name for a fee. Fee structures vary greatly from deal to deal and are always linked to a 

minimum sales requirement. 

 
 

 

The Single-Pill Story 

The company is committed to Single-Pill therapy. APONTIS sees many major benefits of 

the Single-Pill therapy strategy, the main advantage being increased adherence. 

According to the START Study involving 60,000 participants and conducted by the 

IPAM/INGRESS Institute, Single-Pill therapy increases patient adherence rates 

substantially from around 20-50% to 70-80%, compared to multi-pill therapy strategies. 

The adherence rate increases nearly linearly with the number of agents used as 

therapeutics. For therapies with more than two agents, the benefit of Single-Pill 

medication is significantly higher than a multi-pill therapy. The IPAM/INGRESS study 

also found that the higher rates of therapy adherence lead to a reduction in mortality of

up to 49% and a cut in side-effects and secondary diseases of up to 25%. Furthermore, 

on a total cost basis, Single-Pill therapies are up to 34% more cost-effective than multi-

pill therapies. 

Currently Single-Pill sales amount to 49% of sales, however APONTIS wants to increase 

this share to 85-90% of sales in the next years. The other 10-15% of sales should result 

from Co-Marketing and opportunistic investments or acquisitions, which will also 

potentially feed into the Single-Pill portfolio. 
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Market leader in Single Pills for hypertension  

 

Source: Company data; Warburg Research 

 
 

 

The Single-Pill concept in more detail 

“Single Pill” is the product that results from combining existing medication with known 

agents that are distributed over two or more pills into one pill. The result of the 

medication is equal to that of a multi-pill strategy, meaning the mechanisms of action are 

the same and concentrations in the blood are equal to multi-pill medication. However, as

the adherence rate is much higher for the Single Pill, it leads to better medical results. 

Patients who take multiple medications often have issues with therapy adherence and 

are not reliably taking their medication. By reducing the number of pills patients have to 

ingest, APONTIS makes it significantly easier for patients to adhere to their prescribed 

treatment. The company develops such Single Pills over the course of three-and-a-half 

to five years and incurs associated costs of around EUR 1-3m. The development costs 

are capitalised as intangible assets during the development phase and, after the market 

launch, subsequently depreciated.  
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APONTIS Pharma non-Single-Pill products 

 

Source: Company data, Warburg Research 

 
 

 

APONTIS Pharma “beyond the pill”  

The name APONTIS has been chosen deliberately. “Pons” latin for bridge, signals the 

company’s commitment as mediator, supporter, and networker to deliver value for 

patients, physicians and the healthcare system. The company aims to connect doctors, 

patients, partners and health policy institutions. In this context, APONTIS distinguishes 

itself with its strong access to key decision-makers and clear product credibility.  

The company uses a multi-channel sales approach and was able to develop an 

outstanding sales force of approx. 130 people. The company has access to more than 

20,000 doctors, mainly general practitioners, but also cardiologists, and sees potential of 

5,000 more doctors to target in the near future. To this end, the company plans to spend 

an additional EUR 10m over the next years for approximately 20 new sales experts 

initially (and eventually up to 30). The funding for this expansion should be partly 

financed by the IPO proceeds. 

APONTIS goes beyond conventional sales and consulting services for doctors and 

thoroughly engages with its clients. More specifically, the company provides support for 

doctors, who are experts in medicine and in ensuring the wellbeing of their patients but 

often struggle with business aspect of operating a doctor’s practice. Here, APONTIS aids 

doctors to structure their processes and increase their quality of services. This add-on 

service and assistance increases customer trust and loyalty, and enables APONTIS to 

Dehydro Sanol Tri®

Diucomb & Diucomb Mild®

Ulunar Breezhaler®

cardia insufficiency

cardia insufficiency

ischaemic

heart disease

APONTIS

APONTIS

Novartis

Ongoing

Ongoing

marketing ceased

on 31.03.2021*

0.94%

0.52%

23.84%

Rocornal®

Trixeo Aerosphere®

respiratory difficulties

respiratory difficulties

APONTIS

AstraZeneca***

0.76%

-**

marketing ceased

Q4 2020

until 31.12.2022

Authorization Holder /

Partner
Indication

Lifetime of

Aggreement

Revenue Share

2020

Icandra®
type 2 diabetis

treatment
Novartis 11.7% ongoing

Jalra®
type 2 diabetis

treatment
Novartis 5.77% ongoing

Agnus Sanol® premenstrual symtoms APONTIS - ongoing

Morea Sanol® acne for women APONTIS - ongoing

Ladonna Sanol® contraceptive APONTIS - ongoing

Onefra Sanol® contraceptive APONTIS - ongoing

Previva Sanol® contraceptive APONTIS 1.82% ongoing

Codicaps Mono® cough treatment APONTIS 1.67% ongoing

Magno Sanol & 

Magno Sanol Uno®
magnesium deficiency APONTIS 3.06% ongoing

Obstinol® laxative APONTIS 0.54% ongoing

Notes: (*) marketing was ceased on 31.03.2021 / distribution  of packages is ongoing, (**) The Co-Promotion Agreement was concluded on 01.04.2021; (***) Co-

Promotion with AstraZeneca
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establish its “bridge” into the different doctor’s practices. 

Another example of such APONTIS engagement and connection to doctors is the annual 

project “Praxis-Preis”. APONTIS offers a platform for innovative projects in the field of 

patient care in rural areas and digitalisation, two of the most pressing issues in German 

healthcare. With the project, the company aims to engage as early as possible with 

current and future owners of doctors’ practices, strengthen its network and increase its 

influence. 
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Management 

The management of APONTIS is highly experienced and has been with the company for 

a very long time, first as Schwarz Pharma, then UCB Internal Medicine and now 

APONTIS. The management also holds 9% of the shares and does not plan to reduce its 

stake after the IPO.  

 
 
 
 
 
 
 
 
 
 
 
 
 

 

Karlheinz Gast, CEO 

Karlheinz Gast was born on May 21, 1956 in Landau, Germany. He has over 30 years’ 

experience in the pharma industry and joined Schwarz Pharma in 1997. He held many 

different management positions within the company and became CEO of the UCB 

Pharma GmbH. After the sale of UCB Pharma GmbH and the rebranding to APONTIS 

Pharma as a standalone company, Mr. Gast continued in his role as CEO. 

Mr. Gast studied sport and physics at the TH Karlsruhe and is a certified pharmaceutical 

sales representative. 

 

 
 
 
 
 
 
 
 
 
 
 
 
 

 

Thomas Milz, CPO 

Thomas Milz was born on July 22, 1964 in Neuss, Germany. He was assigned the role of 

CPO of APONTIS Pharma in January 2019. After graduating in 1991, Mr. Milz joined 

Schwarz Pharma as a product management trainee. Later, he held various management 

positions within Schwarz Pharma and within UCB.  

Mr. Milz holds a degree in business economics from the University of Applied Sciences 

Düsseldorf. 

 

 
 

 Extended Management 

 
 

 
Besides its two main management positions, four top-level managers make up the so-

called extended management.  

 
 

 

Dr. rer. nat. Susanne Endreß, oversees regulatory and approval requirements and 

works as Head of Quality Assurance, Drug Safety and Regulatory Affairs. She is an 

expert in the field of regulatory affairs and has more than 25 years’ experience in the 

pharma industry. Dr. Endreß holds a degree in pharmacy from the University of Frankfurt 

and received her certification as a pharmacist in 1989. 

Dr. med. Olaf Randerath, is a medical expert and has worked in the pharma industry for 

more than 20 years. He is Head of Medical Affairs and a distinguished expert in the fields 

of hypertension. He is also the chairman of the board of curators of the German 

Hypertension Society. He holds a degree in medicine from Cologne University and 

received his doctorate in 1993. 

Dr. med. Matthias Wendl is Head of Sales and has around 20 years’ experience in 

pharma where he held management positions in several different companies. He holds a 

medical degree from the Rheinische Friedrich-Wilhelms-University Bonn.  

Harald Weyand, is Head of Marketing and has over 30 years’ experience in the pharma 

industry. He joined the company in 1989 and has held various management and project 

leadership positions. He has a degree in business administration from the University of 

Trier. 
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 Supervisory Board 

 
 

 

Dr. Edin Hadzic started his professional career in 1995 at Arthur Andersen. In 2004 he 

took up a partner position at Triton Partners. After his time at Triton, he co-founded 

Paragon Partners. Dr. Hadzic holds a master’s degree in finance and economics from 

the University of Mannheim and a PhD in international taxation. 

Dr. Matthias Wiedenfels started his career as an attorney at Ashurst LLP in Frankfurt. 

Currently, Mr. Wiedenfels works as an attorney and business consultant in his own firm. 

Dr. Wiedenfels holds a law degree as well as a PhD in law from the Albert – Ludwigs 

University Freiburg.  

Christian Bettinger started his professional career at Siemens AG. From 2008 to 2011 

he worked at McKinsey & Company. Since 2014, Mr. Bettinger has been working at 

Paragon Partners where he was promoted to Principal in 2018. He holds a bachelor’s 

degree in business administration from the University of Applied Science Ingolstadt and 

a master’s degree in business administration from Harvard Business School. 

Olaf Elbracht is a long-time employee and executive at Schwarz Pharma AG. He joined 

the company in 1999 as Head of Consolidation and Internal/Management Reporting. Mr. 

Elbracht holds a degree in accounting/reporting, tax and controlling form the University of 

Paderborn. 

Dr. Christopher Friedel began his career in 1996 in the surgery department of the 

Marienhospital in Düsseldorf. In 2011, he moved on to the biotech-/biopharmaceutical 

industry. Dr. Friedel holds a medical and a doctoral degree from the University of 

Göttingen. He also works as scientific consultant for Paragon Partners. 

 

 
 

 

Shareholder Structure 

Apontis Pharma (formerly UCB’s internal medicine unit) was acquired by Paragon 

Partners in 2018. After the IPO Paragon Partners remains the majority shareholder of 

APONTIS with a stake of 31%. The remaining shares lie with the Company’s 

management (Boost Management; 7%) or are part of the Freefloat (62%). 

 

 

 

Shareholder Structure 

 

Source: Company data, Warburg Research 
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History 

Until 2006, the company was controlled by the Schwarz and Schwarz-Schütte families 

and was part of Schwarz Pharma. On 25 September 2006, it was acquired by the 

Belgian group, UCB. As UCB Internal Medicine, APONTIS was a mainstay of the 

company's German business for many years. However, as the UCB Group was focusing 

more intensively on the therapeutic fields of neurology and immunology, Internal 

Medicine increasingly developed into an independent unit. This separate unit was sold to 

the investor Paragon Partners in 2018, and rebranded as APONTIS Pharma. With the 

successful change of ownership, the company succeeded in gaining an investor with the 

greatest interest in a long-term cooperation. 

Over the years, the company has developed a wide variety of different pharmaceutics 

with a clear focus on Single-Pill treatment. Since 2009, APONTIS has developed several 

hypertension pharmaceuticals and, since 2016, has been co-marketing therapies for 

respiratory diseases and diabetes. 
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DCF model 
 

 Detailed forecast period Transitional period Term. Value 
 

Figures in EUR m 2021e 2022e 2023e 2024e 2025e 2026e 2027e 2028e 2029e 2030e 2031e 2032e 2033e  

                              Sales 48.5 55.5 67.7 86.9 108.3 136.9 166.8 178.0 193.9 197.8 201.1 205.2 209.3  

Sales change 23.7 % 14.3 % 21.9 % 28.4 % 24.7 % 26.4 % 21.8 % 6.7 % 9.0 % 2.0 % 1.7 % 2.0 % 2.0 % 2.0 % 

               
EBIT 4.7 5.2 8.7 18.2 28.7 36.3 44.2 47.2 51.4 52.4 53.3 54.4 55.5  

EBIT-margin 9.7 % 9.3 % 12.9 % 21.0 % 26.5 % 26.5 % 26.5 % 26.5 % 26.5 % 26.5 % 26.5 % 26.5 % 26.5 %  

               
Tax rate (EBT) 20.0 % 24.0 % 24.0 % 24.0 % 24.0 % 24.0 % 24.0 % 24.0 % 24.0 % 24.0 % 24.0 % 24.0 % 24.0 %  

               
NOPAT 3.8 3.9 6.6 13.8 21.8 27.6 33.6 35.9 39.1 39.9 40.5 41.3 42.2  

               
Depreciation 0.7 1.3 1.4 1.6 2.9 3.8 5.5 5.0 4.8 3.6 2.6 2.1 2.1  

in % of Sales 1.5 % 2.4 % 2.1 % 1.8 % 2.7 % 2.8 % 3.3 % 2.8 % 2.5 % 1.8 % 1.3 % 1.0 % 1.0 %  
               

Changes in provisions 0.5 0.4 0.7 1.1 1.2 1.6 1.7 0.6 0.9 0.2 0.2 0.2 0.2  
               

Change in Liquidity from               

- Working Capital 0.2 0.1 0.3 0.5 0.5 0.7 0.7 0.3 0.4 0.1 0.1 0.1 0.1  

- Capex 3.5 6.5 7.5 7.5 3.0 4.1 5.0 5.3 3.9 4.0 4.0 4.1 2.1  

Capex in % of Sales 7.2 % 11.7 % 11.1 % 8.6 % 2.8 % 3.0 % 3.0 % 3.0 % 2.0 % 2.0 % 2.0 % 2.0 % 1.0 %  

               
Other 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0  

               
Free Cash Flow (WACC 
Model) 

1.3 -1.0 1.0 8.5 22.5 28.3 35.1 35.9 40.6 39.6 39.2 39.4 42.3 43 

               
PV of FCF 1.3 -0.9 0.8 6.1 14.8 17.0 19.2 17.9 18.4 16.4 14.8 13.5 13.2 174 
 
share of PVs 0.36 % 46.33 % 53.31 % 

 

 

Model parameter   Valuation (m) 

    
Derivation of WACC:  Derivation of Beta:  Present values 2033e 152 

   Terminal Value 174 

Debt ratio 0.00 %  Financial Strength 1.30  Financial liabilities 0 

Cost of debt (after tax) 4.6 %  Liquidity (share) 2.00  Pension liabilities 2 

Market return 7.00 %  Cyclicality 1.20  Hybrid capital 0 

Risk free rate 1.50 %  Transparency 1.50  Minority interest 0 

  Others 1.50  Market val. of investments 0 

     Liquidity 27 No. of shares (m) 8.5 

WACC 9.75 %  Beta 1.50  Equity Value 351 Value per share (EUR) 41.32 

 
 

Sensitivity Value per Share (EUR) 

                 
 Terminal Growth   Delta EBIT-margin 

Beta WACC 1.25 % 1.50 % 1.75 % 2.00 % 2.25 % 2.50 % 2.75 % Beta WACC -1.5 pp -1.0 pp -0.5 pp +0.0 pp +0.5 pp +1.0 pp +1.5 pp

1.68 10.8 % 34.50 34.90 35.33 35.78 36.25 36.76 37.30 1.68 10.8 % 33.70 34.39 35.08 35.78 36.47 37.17 37.86

1.59 10.3 % 36.86 37.34 37.84 38.37 38.94 39.55 40.19 1.59 10.3 % 36.14 36.89 37.63 38.37 39.12 39.86 40.60

1.55 10.0 % 38.15 38.67 39.22 39.80 40.42 41.08 41.79 1.55 10.0 % 37.49 38.26 39.03 39.80 40.57 41.34 42.11

1.50 9.8 % 39.51 40.08 40.68 41.32 42.00 42.73 43.51 1.50 9.8 % 38.92 39.72 40.52 41.32 42.12 42.92 43.72

1.45 9.5 % 40.97 41.59 42.25 42.95 43.70 44.50 45.37 1.45 9.5 % 40.46 41.29 42.12 42.95 43.78 44.61 45.44

1.41 9.3 % 42.52 43.20 43.92 44.69 45.52 46.41 47.37 1.41 9.3 % 42.10 42.96 43.83 44.69 45.56 46.42 47.28

1.32 8.8 % 45.95 46.76 47.64 48.58 49.60 50.69 51.88 1.32 8.8 % 45.77 46.71 47.65 48.58 49.52 50.46 51.39

                 
 
 … 
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Peer Group 
 

 

 … 

 

Valuation 
 

 2018 2019 2020 2021e 2022e 2023e 

                Price / Book  n.a. n.a. n.a. 3.6 x 3.3 x 2.9 x 

Book value per share ex intangibles  -8.12 -11.01 -11.29 2.63 2.43 2.46 

EV / Sales  n.a. n.a. n.a. 2.4 x 2.1 x 1.7 x 

EV / EBITDA  n.a. n.a. n.a. 21.3 x 18.1 x 11.4 x 

EV / EBIT  n.a. n.a. n.a. 24.7 x 22.7 x 13.2 x 

EV / EBIT adj.*  n.a. n.a. n.a. 24.7 x 22.7 x 13.2 x 

P / FCF  n.a. n.a. n.a. 67.3 x n.a. 68.3 x 

P / E  n.a. n.a. n.a. 42.0 x 40.0 x 22.7 x 

P / E adj.*  n.a. n.a. n.a. 42.0 x 40.0 x 22.7 x 

Dividend Yield  n.a. n.a. n.a. n.a. n.a. n.a. 

FCF Potential Yield (on market EV)  n.a. n.a. n.a. 4.0 % 4.6 % 7.1 % 
 

*Adjustments made for: - 

  
 
 

C o mpany LC P rice M C EV

in LC in LC m in LC m 21e 22e 23e 21e 22e 23e 21e 22e 23e 21e 22e 23e

Amneal Pharmaceuticals, Inc. Class AEUR 4,8 706,5 2863,4 7.2 x 6.2 x 6.0 x 1.6 x 1.6 x 1.6 x 6.6 x 6.1 x 5.8 x 7.6 x 7.1 x 7.0 x

Chemical Works o f Gedeon Richter PlcEUR 23,7 4395,8 4156,4 14.1 x 12.1 x 8.9 x 2.4 x 2.3 x 2.2 x 9.0 x 7.8 x 7.1 x 12.6 x 10.8 x 9.6 x

Dermapharm Holding SE EUR 73,4 3949,2 4412,0 23.7 x 23.6 x 24.0 x 4.4 x 4.3 x 4.3 x 14.9 x 15.1 x 14.8 x 18.1 x 18.5 x 18.4 x

Endo International Plc EUR 4,6 1081,4 6883,9 2.5 x 2.6 x 2.9 x 3.1 x 3.1 x 3.2 x 6.7 x 6.9 x 7.2 x 7.3 x 7.5 x 8.0 x

Fagron SA EUR 20,0 1454,2 1720,8 19.8 x 17.0 x 14.8 x 3.0 x 2.7 x 2.4 x 13.1 x 11.8 x 10.2 x 16.9 x 14.7 x 12.3 x

Hikma Pharmaceuticals Plc EUR 28,7 6642,9 7317,5 19.1 x 16.8 x 14.9 x 3.5 x 3.3 x 3.0 x 12.5 x 11.2 x 10.2 x 14.6 x 13.5 x 12.3 x

Laboratorios Farmaceuticos Rovi, S.A .EUR 57,7 3196,2 3196,3 34.3 x 25.0 x 22.3 x 5.8 x 4.8 x 4.5 x 23.5 x 18.0 x 16.1 x 28.0 x 23.4 x 19.3 x

M edios AG EUR 34,5 554,1 550,9 31.6 x 23.3 x 19.4 x 0.4 x 0.4 x 0.3 x 14.6 x 10.8 x 8.8 x 17.3 x 14.9 x 11.2 x

Orion Oyj Class B EUR 37,9 5331,6 5114,1 27.8 x 25.2 x 22.5 x 5.0 x 4.8 x 4.6 x 17.5 x 16.2 x 15.0 x 21.0 x 19.1 x 17.3 x

Recordati Industria Chimica e Farmaceutica S.p.A.EUR 47,7 9803,4 10833,2 23.7 x 21.4 x 20.4 x 6.8 x 6.3 x 5.9 x 17.8 x 16.3 x 15.5 x 21.2 x 19.4 x 18.1 x

Average 20.4 x 17.3 x 15.6 x 3.6 x 3.4 x 3.2 x 13.6 x 12.0 x 11.1 x 16.4 x 14.9 x 13.4 x

M edian 21.7 x 19.2 x 17.1 x 3.3 x 3.2 x 3.1 x 13.8 x 11.5 x 10.2 x 17.1 x 14.8 x 12.3 x

Apontis, fair Equity Value (EUR/share) 8.69 8.82 13.35 22.32 24.29 28.16 12.32 12.12 15.51 12.92 12.34 15.96

EV /   EB IT D A EV /  EB ITP  /  E EV /  Sales
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Consolidated profit & loss        
        
In EUR m  2018 2019 2020 2021e 2022e 2023e 

                Sales  11.7 40.0 39.2 48.5 55.5 67.7 

Change Sales yoy  n.a. 241.3 % -2.0 % 23.7 % 14.3 % 21.9 % 
                Increase / decrease in inventory  0.0 0.0 0.0 0.0 0.0 0.0 

Own work capitalised  0.0 0.0 0.0 0.0 0.0 0.0 

Total Sales  11.7 40.0 39.2 48.5 55.5 67.7 

Material expenses  3.7 11.1 14.2 17.2 18.4 21.2 

Gross profit  8.0 29.0 25.0 31.4 37.1 46.5 

Gross profit margin  68.6 % 72.4 % 63.8 % 64.6 % 66.9 % 68.7 % 
                Personnel expenses  4.4 18.6 16.5 17.2 20.7 24.2 

Other operating income  0.8 1.3 2.6 1.6 1.8 2.2 

Other operating expenses  3.7 13.3 10.1 10.3 11.8 14.3 

Unfrequent items  0.0 0.0 0.0 0.0 0.0 0.0 

EBITDA  0.7 -1.7 1.0 5.5 6.5 10.2 

Margin  6.0 % -4.2 % 2.7 % 11.2 % 11.6 % 15.0 % 

                Depreciation of fixed assets  0.0 0.0 0.0 0.0 0.0 0.0 

EBITA  0.7 -1.7 1.0 5.5 6.5 10.2 

Amortisation of intangible assets  0.1 0.6 1.7 0.7 1.3 1.4 

Goodwill amortisation  0.0 0.0 0.0 0.0 0.0 0.0 

EBIT  0.6 -2.2 -0.6 4.7 5.2 8.7 

Margin  5.5 % -5.6 % -1.6 % 9.7 % 9.3 % 12.9 % 

EBIT adj.  0.6 -2.2 -0.6 4.7 5.2 8.7 

                Interest income  0.0 0.0 0.0 0.0 0.0 0.0 

Interest expenses  0.2 0.8 0.9 0.4 0.5 0.5 

Other financial income (loss)  0.0 0.0 0.0 0.0 0.0 0.0 

EBT  0.4 -3.1 -1.5 4.3 4.7 8.2 

Margin  3.6 % -7.7 % -3.8 % 8.8 % 8.4 % 12.2 % 
                Total taxes  0.2 -0.7 -0.3 0.9 1.1 2.0 

Net income from continuing operations  0.3 -2.4 -1.2 3.4 3.5 6.3 

Income from discontinued operations (net of tax)  0.0 0.0 0.0 0.0 0.0 0.0 

Net income before minorities  0.3 -2.4 -1.2 3.4 3.5 6.3 

Minority interest  0.0 0.0 0.0 0.0 0.0 0.0 

Net income  0.3 -2.4 -1.2 3.4 3.5 6.3 

Margin  2.2 % -6.0 % -3.1 % 7.0 % 6.4 % 9.3 % 

                Number of shares, average  1.0 1.0 1.0 8.5 8.5 8.5 

EPS  0.26 -2.39 -1.20 0.40 0.42 0.74 

EPS adj.  0.26 -2.14 -3.33 0.40 0.42 0.74 
 

*Adjustments made for:   
   

Guidance: n.a. 

 
 

Financial Ratios        
        
  2018 2019 2020 2021e 2022e 2023e 

                Total Operating Costs / Sales  94.0 % 104.2 % 97.3 % 88.8 % 88.4 % 85.0 % 

Operating Leverage  n.a. n.a. 36.6 x n.a. 0.7 x 3.2 x 

EBITDA / Interest expenses  3.2 x n.m. 1.2 x 12.2 x 12.9 x 20.4 x 

Tax rate (EBT)  38.8 % 22.1 % 19.0 % 20.0 % 24.0 % 24.0 % 

Dividend Payout Ratio  0.0 % 0.0 % 0.0 % 0.0 % 0.0 % 0.0 % 

Sales per Employee  n.a. n.a. 201,231 246,438 268,114 319,192 

Sales, EBITDA 
in EUR m 

Source: Warburg Research 
 

Operating Performance 
in % 

Source: Warburg Research 
 

Performance per Share 
 

Source: Warburg Research 
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Consolidated balance sheet        
        
In EUR m  2018 2019 2020 2021e 2022e 2023e 

                Assets        

                Goodwill and other intangible assets  15.2 15.7 14.8 17.5 22.7 28.8 

thereof other intangible assets  0.8 6.9 5.4 5.6 6.3 7.1 

thereof Goodwill  0.0 0.0 0.0 0.0 0.0 0.0 

Property, plant and equipment  0.1 0.1 0.0 0.1 0.1 0.1 

Financial assets  0.5 0.6 0.7 0.7 0.7 0.7 

Other long-term assets  0.0 0.0 0.0 0.0 0.0 0.0 

Fixed assets  15.8 16.3 15.5 18.2 23.4 29.5 

Inventories  2.8 4.2 2.9 3.6 4.1 5.0 

Accounts receivable  6.3 1.1 1.2 1.5 1.7 2.1 

Liquid assets  9.0 7.4 8.1 29.3 28.8 31.1 

Other short-term assets  1.0 1.6 2.0 2.2 2.3 2.5 

Current assets  19.1 14.2 14.2 36.6 36.9 40.7 

Total Assets  34.8 30.6 29.7 54.8 60.4 70.2 

                Liabilities and shareholders' equity        

                Subscribed capital  0.0 0.0 0.0 8.5 8.5 8.5 

Capital reserve  6.8 6.8 6.8 31.3 31.3 31.3 

Retained earnings  0.3 -2.4 -1.2 2.2 5.8 12.0 

Other equity components  0.0 0.3 -2.1 -2.1 -2.1 -2.1 

Shareholders' equity  7.0 4.6 3.5 39.8 43.4 49.6 

Minority interest  0.0 0.0 0.0 0.0 0.0 0.0 

Total equity  7.0 4.6 3.5 39.8 43.4 49.6 

Provisions  7.8 8.1 7.1 8.8 10.1 12.3 

thereof provisions for pensions and similar obligations  2.0 2.1 2.3 2.8 3.2 3.9 

Financial liabilities (total)  12.4 13.2 14.0 0.0 0.0 0.0 

Short-term financial liabilities  0.0 0.0 0.0 0.0 0.0 0.0 

Accounts payable  5.2 3.1 3.3 4.0 4.6 5.6 

Other liabilities  2.3 1.5 1.9 2.1 2.3 2.6 

Liabilities  27.8 25.9 26.3 14.9 17.0 20.5 

Total liabilities and shareholders' equity  34.8 30.6 29.7 54.8 60.4 70.2 
 
 

Financial Ratios       
       
 2018 2019 2020 2021e 2022e 2023e 

              Efficiency of Capital Employment       

Operating Assets Turnover 3.0 x 18.1 x 42.1 x 42.2 x 44.0 x 43.1 x 

Capital Employed Turnover 0.9 x 3.2 x 3.4 x 3.6 x 3.1 x 3.0 x 

ROA 1.6 % -14.6 % -7.7 % 18.7 % 15.1 % 21.2 % 

Return on Capital       

ROCE (NOPAT) 6.3 % n.a. n.a. 30.1 % 25.2 % 33.0 % 

ROE 7.4 % -41.0 % -29.6 % 15.8 % 8.5 % 13.5 % 

Adj. ROE 7.4 % -36.6 % -82.3 % 15.8 % 8.5 % 13.5 % 

Balance sheet quality       

Net Debt 5.4 7.9 8.2 -26.5 -25.6 -27.2 

Net Financial Debt 3.4 5.8 6.0 -29.3 -28.8 -31.1 

Net Gearing 77.0 % 171.2 % 237.5 % -66.4 % -59.1 % -54.7 % 

Net Fin. Debt / EBITDA 486.1 % n.a. 572.3 % n.a. n.a. n.a. 

Book Value / Share 7.0 4.6 3.5 4.7 5.1 5.8 

Book value per share ex intangibles -8.1 -11.0 -11.3 2.6 2.4 2.5 

ROCE Development 
 

Source: Warburg Research 
 

Net debt 
in EUR m 

Source: Warburg Research 
 

Book Value per Share 
in EUR 

Source: Warburg Research 
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Consolidated cash flow statement        
        
In EUR m  2018 2019 2020 2021e 2022e 2023e 

                Net income  0.3 -2.4 -1.2 3.4 3.5 6.3 

Depreciation of fixed assets  0.0 0.0 0.0 0.0 0.0 0.0 

Amortisation of goodwill  0.0 0.0 0.0 0.0 0.0 0.0 

Amortisation of intangible assets  0.1 0.6 1.7 0.7 1.3 1.4 

Increase/decrease in long-term provisions  -1.6 0.4 -1.1 0.5 0.4 0.7 

Other non-cash income and expenses  0.4 0.1 0.3 1.1 0.9 1.5 

Cash Flow before NWC change  -0.9 -1.3 -0.3 5.8 6.1 9.9 

Increase / decrease in inventory  -0.6 3.6 1.2 -0.7 -0.5 -0.9 

Increase / decrease in accounts receivable  0.0 0.0 0.0 -0.3 -0.2 -0.4 

Increase / decrease in accounts payable  2.3 -2.5 0.6 0.7 0.6 1.0 

Increase / decrease in other working capital positions  0.0 0.0 0.1 0.0 0.0 0.0 

Increase / decrease in working capital (total)  1.7 1.1 1.9 -0.2 -0.1 -0.3 

Net cash provided by operating activities [1]  0.8 -0.2 1.5 5.6 6.0 9.6 

                Investments in intangible assets  -0.8 -1.0 -0.7 -3.5 -6.5 -7.5 

Investments in property, plant and equipment  0.0 0.0 0.0 0.0 0.0 0.0 

Payments for acquisitions  -9.9 -0.3 0.0 0.0 0.0 0.0 

Financial investments  0.0 0.1 0.0 0.0 0.0 0.0 

Income from asset disposals  0.0 0.0 0.0 0.0 0.0 0.0 

Net cash provided by investing activities [2]  -10.8 -1.4 -0.8 -3.5 -6.5 -7.5 

                Change in financial liabilities  0.0 0.0 0.0 -14.0 0.0 0.0 

Dividends paid  0.0 0.0 0.0 0.0 0.0 0.0 

Purchase of own shares  0.0 0.0 0.0 0.0 0.0 0.0 

Capital measures  19.0 0.0 0.0 33.0 0.0 0.0 

Other  0.0 0.0 0.0 0.1 0.1 0.1 

Net cash provided by financing activities [3]  19.0 0.0 0.0 19.1 0.1 0.1 

                Change in liquid funds [1]+[2]+[3]  9.0 -1.6 0.7 21.2 -0.4 2.2 

Effects of exchange-rate changes on cash  0.0 0.0 0.0 0.0 0.0 0.0 

Cash and cash equivalent at end of period  9.0 7.4 8.1 29.3 28.8 31.1 

 
 

Financial Ratios        
        
  2018 2019 2020 2021e 2022e 2023e 

                Cash Flow        

FCF  -0.1 -1.3 0.8 2.1 -0.5 2.1 

Free Cash Flow / Sales  -0.4 % -3.2 % 2.0 % 4.4 % -0.9 % 3.1 % 

Free Cash Flow Potential  0.5 -1.0 1.3 4.6 5.3 8.2 

Free Cash Flow / Net Profit  -19.7 % 53.4 % -66.6 % 62.2 % -14.2 % 33.4 % 

Interest Received / Avg. Cash  0.0 % 0.0 % 0.1 % 0.0 % 0.0 % 0.0 % 

Interest Paid / Avg. Debt  3.5 % 6.5 % 6.4 % 6.4 % n.a. n.a. 

Management of Funds        

Investment ratio  7.1 % 2.6 % 1.9 % 7.2 % 11.7 % 11.1 % 

Maint. Capex / Sales  0.0 % 0.0 % 0.0 % 0.0 % 0.0 % 0.0 % 

Capex / Dep  1286.2 % 183.1 % 44.6 % 472.4 % 495.2 % 523.8 % 

Avg. Working Capital / Sales  16.4 % 7.5 % 3.9 % 2.1 % 2.1 % 2.0 % 

Trade Debtors / Trade Creditors  120.1 % 35.0 % 37.7 % 37.5 % 37.0 % 37.5 % 

Inventory Turnover  1.3 x 2.6 x 4.9 x 4.8 x 4.5 x 4.2 x 

Receivables collection period (days)  196 10 11 11 11 11 

Payables payment period (days)  519 103 84 85 91 97 

Cash conversion cycle (Days)  -46 45 3 3 1 1 

CAPEX and Cash Flow 
in EUR m 

Source: Warburg Research 
 

Free Cash Flow Generation 
 

Source: Warburg Research 
 

Working Capital 
 

Source: Warburg Research 
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LEGAL DISCLAIMER 

 
This research report (“investment recommendation”) was prepared by the Warburg Research GmbH, a fully owned subsidiary of the M.M.Warburg & 

CO (AG & Co.) KGaA and is passed on by the M.M.Warburg & CO (AG & Co.) KGaA. It is intended solely for the recipient and may not be passed on 

to another company without their prior consent, regardless of whether the company is part of the same corporation or not. It contains selected 

information and does not purport to be complete. The investment recommendation is based on publicly available information and data ("information") 

believed to be accurate and complete. Warburg Research GmbH neither examines the information for accuracy and completeness, nor guarantees its 

accuracy and completeness. Possible errors or incompleteness of the information do not constitute grounds for liability of M.M.Warburg & CO (AG & 

Co.) KGaA or Warburg Research GmbH for damages of any kind whatsoever, and M.M.Warburg & CO (AG & Co.) KGaA and Warburg Research 

GmbH are not liable for indirect and/or direct and/or consequential damages. In particular, neither M.M.Warburg & CO (AG & Co.) KGaA nor Warburg 

Research GmbH are liable for the statements, plans or other details contained in these investment recommendations concerning the examined 

companies, their affiliated companies, strategies, economic situations, market and competitive situations, regulatory environment, etc. Although due 

care has been taken in compiling this investment recommendation, it cannot be excluded that it is incomplete or contains errors. M.M.Warburg & CO 

(AG & Co.) KGaA and Warburg Research GmbH, their shareholders and employees are not liable for the accuracy and completeness of the 

statements, estimations and the conclusions derived from the information contained in this investment recommendation. Provided a investment 

recommendation is being transmitted in connection with an existing contractual relationship, i.e. financial advisory or similar services, the liability of 

M.M.Warburg & CO (AG & Co.) KGaA and Warburg Research GmbH shall be restricted to gross negligence and wilful misconduct. In case of failure in 

essential tasks, M.M.Warburg & CO (AG & Co.) KGaA and Warburg Research GmbH are liable for normal negligence. In any case, the liability of 

M.M.Warburg & CO (AG & Co.) KGaA and Warburg Research GmbH is limited to typical, expectable damages. This investment recommendation does 

not constitute an offer or a solicitation of an offer for the purchase or sale of any security. Partners, directors or employees of M.M.Warburg & CO (AG 

& Co.) KGaA, Warburg Research GmbH or affiliated companies may serve in a position of responsibility, i.e. on the board of directors of companies 

mentioned in the report. Opinions expressed in this investment recommendation are subject to change without notice. All rights reserved. 

 

COPYRIGHT NOTICE 

 
This work including all its parts is protected by copyright. Any use beyond the limits provided by copyright law without permission is prohibited and 

punishable. This applies, in particular, to reproductions, translations, microfilming, and storage and processing on electronic media of the entire content 

or parts thereof. 

 

DISCLOSURE ACCORDING TO §85 OF THE GERMAN SECURITIES TRADING ACT (WPHG), MAR AND MIFID II INCL. 
COMMISSION DELEGATED REGULATION (EU) 2016/958 AND (EU) 2017/565 

 
The valuation underlying the investment recommendation for the company analysed here is based on generally accepted and widely used methods of 

fundamental analysis, such as e.g. DCF Model, Free Cash Flow Value Potential, NAV, Peer Group Comparison or Sum of the Parts Model (see also 

http://www.mmwarburg.de/disclaimer/disclaimer.htm#Valuation). The result of this fundamental valuation is modified to take into consideration the 

analyst’s assessment as regards the expected development of investor sentiment and its impact on the share price. 

Independent of the applied valuation methods, there is the risk that the price target will not be met, for instance because of unforeseen changes in 

demand for the company’s products, changes in management, technology, economic development, interest rate development, operating and/or 

material costs, competitive pressure, supervisory law, exchange rate, tax rate etc. For investments in foreign markets and instruments there are further 

risks, generally based on exchange rate changes or changes in political and social conditions. 

This commentary reflects the opinion of the relevant author at the point in time of its compilation. A change in the fundamental factors underlying the 

valuation can mean that the valuation is subsequently no longer accurate. Whether, or in what time frame, an update of this commentary follows is not 

determined in advance. 

Additional internal and organisational arrangements to prevent or to deal with conflicts of interest have been implemented. Among these are the spatial 

separation of Warburg Research GmbH from M.M.Warburg & CO (AG & Co.) KGaA and the creation of areas of confidentiality. This prevents the 

exchange of information, which could form the basis of conflicts of interest for Warburg Research GmbH in terms of the analysed issuers or their 

financial instruments. 

The analysts of Warburg Research GmbH do not receive a gratuity – directly or indirectly – from the investment banking activities of M.M.Warburg & 

CO (AG & Co.) KGaA or of any company within the Warburg-Group. 

All prices of financial instruments given in this investment recommendation are the closing prices on the last stock-market trading day before the 

publication date stated, unless another point in time is explicitly stated. 

M.M.Warburg & CO (AG & Co.) KGaA and Warburg Research GmbH are subject to the supervision of the Federal Financial Supervisory Authority, 

BaFin. M.M.Warburg & CO (AG & Co.) KGaA is additionally subject to the supervision of the European Central Bank (ECB). 

  

http://www.mmwarburg.de/disclaimer/disclaimer.htm#Valuation
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SOURCES 

 All data and consensus estimates have been obtained from FactSet except where stated otherwise. 

The Warburg ESG Risk Score is based on information © 2020 MSCI ESG Research LLC. Reproduced by permission. Although Warburg Research’s 

information providers, including without limitation, MSCI ESG Research LLC and its affiliates (the “ESG Parties”), obtain information (the “Information”) 

from sources they consider reliable, none of the ESG Parties warrants or guarantees the originality, accuracy and/or completeness, of any data herein 

and expressly disclaim all express or implied warranties, including those of merchantability and fitness for a particular purpose. The Information may 

only be used for your internal use, may not be reproduced or redisseminated in any form and may not be used as a basis for, or a component, of any 

financial instruments or products indices. Further, none of the Information can in and of itself be used to determine which securities to buy or sell or 

when to buy or sell them. None of the ESG Parties shall have any liability for any errors or omissions in connection with any data herein, or any liability 

for any direct, indirect, special, punitive, consequential or any other damage (including lost profits) even if notified of the possibility. 
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Additional information for clients in the United States 

1. This research report (the “Report”) is a product of Warburg Research GmbH, Germany, a fully owned subsidiary of M.M.Warburg & CO (AG & Co.) 

KGaA, Germany (in the following collectively “Warburg”). Warburg is the employer of the research analyst(s), who have prepared the Report. The 

research analyst(s) reside outside the United States and are not associated persons of any U.S. regulated broker-dealer and therefore are not subject 

to the supervision of any U.S. regulated broker-dealer. 

2. The Report is provided in the United States for distribution solely to "major U.S. institutional investors" under Rule 15a-6 of the U.S. Securities 

Exchange Act of 1934 by CIC. 

3. CIC (Crédit Industriel et Commercial) and M.M. Warburg & CO have concluded a Research Distribution Agreement that gives CIC Market Solutions 

exclusive distribution in France, the US and Canada of the Warburg Research GmbH research product. 

4. The research reports are distributed in the United States of America by CIC (“CIC”) pursuant to a SEC Rule 15a-6 agreement with CIC Market 

Solutions Inc (“CICI”), a U.S. registered broker-dealer and a related company of CIC, and are distributed solely to persons who qualify as “Major U.S. 

Institutional Investors” as defined in SEC Rule 15a-6 under the Securities Exchange Act of 1934. 

5. Any person who is not a Major U.S. Institutional Investor must not rely on this communication. The delivery of this research report to any person in 

the United States of America is not a recommendation to effect any transactions in the securities discussed herein, or an endorsement of any opinion 

expressed herein. 

 
 
 

Reference in accordance with section 85 of the German Securities Trading Act (WpHG) and Art. 20 MAR regarding possible 
conflicts of interest with companies analysed: 

 

-1- 
Warburg Research, or an affiliated company, or an employee of one of these companies responsible for the compilation of the research, hold 

a share of more than 5% of the equity capital of the analysed company. 

-2- 

Warburg Research, or an affiliated company, within the last twelve months participated in the management of a consortium for an issue in 

the course of a public offering of such financial instruments, which are, or the issuer of which is, the subject of the investment 

recommendation.  

-3- 
Companies affiliated with Warburg Research manage financial instruments, which are, or the issuers of which are, subject of the 

investment recommendation, in a market based on the provision of buy or sell contracts. 

-4- 

MMWB, Warburg Research, or an affiliated company, reached an agreement with the issuer to provide investment banking and/or 

investment services and the relevant agreement was in force in the last 12 months or there arose for this period, based on the relevant 

agreement, the obligation to provide or to receive a service or compensation - provided that this disclosure does not result in the disclosure of 

confidential business information. 

-5- 
The company compiling the analysis or an affiliated company had reached an agreement on the compilation of the investment 

recommendation with the analysed company. 

-6a- 
Warburg Research, or an affiliated company, holds a net long position of more than 0.5% of the total issued share capital of the analysed 

company. 

-6b- 
Warburg Research, or an affiliated company, holds a net short position of more than 0.5% of the total issued share capital of the analysed 

company. 

-6c- The issuer holds shares of more than 5% of the total issued capital of Warburg Research or an affiliated company.  

-7- 
The company preparing the analysis as well as its affiliated companies and employees have other important interests in relation to the 

analysed company, such as, for example, the exercising of mandates at analysed companies. 

  

 
 
 

Company Disclosure Link to the historical price targets and rating changes (last 12 months) 

   
APONTIS PHARMA 2 http://www.mmwarburg.com/disclaimer/disclaimer_en/DE000A3CMGM5.htm 

   

  

http://www.mmwarburg.com/disclaimer/disclaimer_en/DE000A3CMGM5.htm
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INVESTMENT RECOMMENDATION 

 
Investment recommendation: expected direction of the share price development of the financial instrument up to the given price target in the opinion of 

the analyst who covers this financial instrument. 

-B- Buy: The price of the analysed financial instrument is expected to rise over the next 12 months. 

-H- Hold: 
The price of the analysed financial instrument is expected to remain mostly flat over the next 12 

months. 

-S- Sell: The price of the analysed financial instrument is expected to fall over the next 12 months. 

“-“ Rating suspended: The available information currently does not permit an evaluation of the company. 

 

WARBURG RESEARCH GMBH – ANALYSED RESEARCH UNIVERSE BY RATING 

 
Rating Number of stocks % of Universe

Buy 153 70

Hold 56 26

Sell 5 2

Rating suspended 4 2

Total 218 100

 

WARBURG RESEARCH GMBH – ANALYSED RESEARCH UNIVERSE BY RATING … 

 
… taking into account only those companies which were provided with major investment services in the last twelve months. 

Rating Number of stocks % of Universe

Buy 45 88

Hold 3 6

Sell 0 0

Rating suspended 3 6

Total 51 100

 

PRICE AND RATING HISTORY APONTIS PHARMA AS OF 17.06.2021 

 

 

Markings in the chart show rating changes by Warburg Research 

GmbH in the last 12 months. Every marking details the date and 

closing price on the day of the rating change. 
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