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THIS PRESENTATION IS SOLELY FOR INVESTORS' INFORMATION WITH RESPECT TO SELECTED ASPECTS OF SHOP APOTHEKE. IT DOES NOT REPRESENT A SECURITIES PROSPECTUS AND DOES NOT CONTAIN ALL INFORMATION ABOUT 
SHOP APOTHEKE OR ITS SECURITIES THAT MAY BE MATERIAL IN MAKING AN INVESTMENT DECISION. IN PARTICULAR, THIS PRESENTATION DOES NOT CONTAIN ALL RELEVANT INVESTMENT RISKS.



DISCLAIMER.
THIS PRESENTATION AND ITS CONTENTS ARE NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY, IN THE UNITED STATES, AUSTRALIA, CANADA OR JAPAN.
IMPORTANT NOTICE 

The information contained in this Presentation has been provided by SHOP APOTHEKE EUROPE N.V. (the “Company” and, together with its shareholders, subsidiaries and associated companies, the “Group”) and has not been verified independently. Unless otherwise stated, the Company is the source 
of the information contained herein. For the purposes of this notice, the Presentation includes this document, its contents or any part of it and any related video or oral presentation, any question or answer session and any written or oral material discussed or distributed during the presentation meeting.
This Presentation is not a securities prospectus and does not contain all information with regard to the Company and/or its securities that may be essential to make an investment decision with respect to the Company's securities. An investment decision must be based solely on any related securities 
prospectus that may be made available on the Company’s website sometime in the future, but not in close proximity to the time of this Presentation. Such prospectus will also include a description of the risks specific to the situation of the Company and/or the offered securities which are material for the 
taking of any investment decisions. This Presentation merely makes general statements with regard to certain investment risks, which, in the Company's assessment, are of particular importance with respect to the Company.

Presentations are by their nature abbreviated information and cannot substitute for narrative information. In addition, the information herein is preliminary and is not comprehensive. Consistent with its purpose, this Presentation does not include all information that is material to evaluate the strengths and 
weaknesses as well as risks and opportunities of the Company. 

This Presentation does not constitute or form part of, and should not be construed as an offer or invitation or recommendation to, purchase or sell or subscribe for, or as any solicitation of any offer to purchase or subscribe for, any securities of the Company, in any jurisdiction. 
Neither this Presentation, nor any part thereof or anything contained or referred to therein, should form the basis of or be relied on in connection with, or serve as an inducement in relation to, a decision to purchase or subscribe for or enter into any contract or make any other commitment whatsoever in 
relation to any such securities. 

No reliance may be placed for any purpose whatsoever on the information or opinions contained in the Presentation or on its completeness, accuracy or fairness. Neither the Company, the remainder of its Group nor its shareholders, any of their respective affiliates, directors, officers, employees, advisers 
or agents accepts any responsibility or liability whatsoever for or makes any representation or warranty, express or implied, as to the accuracy, completeness or fairness of the information or opinions in the Presentation (or whether any information has been omitted from the Presentation) or any other 
information relating to the Group, whether written, oral or in a visual or electronic form, and howsoever transmitted or made available or for any loss howsoever arising from any use of the Presentation or its contents or otherwise arising in connection therewith. In particular, no representation or warranty 
is given as to the likelihood of achievement or reasonableness of, and no reliance should be placed on, any projections, targets, ambitions, estimates or forecasts contained in this Presentation, and nothing in this Presentation is or should be relied on as a promise or representation as to the future. No 
statement in this Presentation is intended as a profit forecast or a profit estimate and no statement in this Presentation or any related materials should be interpreted to mean that earnings per share for the future or current financial periods would necessarily match or exceed historical published earning 
per share. 

This Presentation contains forward-looking statements based on the currently held beliefs and assumptions of the management of the Company, which are expressed in good faith and, in their opinion, are reasonable. Forward-looking statements involve known and unknown risks, uncertainties and other 
factors, which may cause the actual results, financial condition, performance, or achievements of the Company, or industry results, to differ materially from the results, financial condition, performance or achievements expressed or implied by such forward-looking statements. Many of these risks and 
uncertainties relate to factors that are beyond the Company’s ability to control or estimate precisely, such as future market conditions, currency fluctuations, the behavior of other market participants, the actions of regulators and other factors such as the Company’s ability to continue to obtain financing to 
meet its liquidity needs, changes in the political, social and regulatory framework in which the Group operates or in economic or technological trends or conditions. Given these risks, uncertainties and other factors, recipients of this document are cautioned not to place undue reliance on these forward-
looking statements. It is up to the recipient of the Presentation to make its own assessment as to the validity of such forward-looking statements and assumptions. 

All information in this Presentation is current at the time of publication but may be subject to change in the future. The Company disclaims any obligation to update or revise any statements, in particular forward-looking statements, to reflect future events or developments. 

To the extent available, the industry and market data contained in the Presentation has come from official or third party sources. Third party industry publications, studies and surveys generally state that the data contained therein have been obtained from sources believed to be reliable, but that there is 
no guarantee of the accuracy or completeness of such data. While the Company reasonably believes that each of these publications, studies and surveys has been prepared by a reputable source, the data contained therein have not been independently verified by the Company or anyone else. In 
addition, certain of the industry and market data contained in the Presentation come from the Company’s own internal research and estimates based on the knowledge and experience of the Company’s management in the market in which the Company operates. While the Company believes that such 
research and estimates are reasonable and reliable, they, and their underlying methodology and assumptions, have not been verified by any independent source for accuracy or completeness and are subject to change. Accordingly, undue reliance should not be placed on any of the industry or market 
data contained in the Presentation. 
Statements contained in this Presentation regarding past events or performance should not be taken as a guarantee of future events or performance. 

Recipients of this Presentation should not treat the contents of this Presentation as advice relating to legal, taxation or investment matters, and must make their own assessments concerning such matters and other consequences of a potential investment in the Company and its securities, including the 
merits of investing and related risks. Any prospective purchaser of the Securities is recommended to seek its own independent financial advice.

In receiving or otherwise accessing this Presentation, you will be deemed to have represented, agreed and undertaken (i) that you are permitted, in accordance with all applicable laws, to receive such information, (ii) that you are solely responsible for your own assessment of the business and financial 
position of the Company and that you will conduct your own analysis and be solely responsible for forming your own view of the potential future performance of the Company and (iii) that you have read and agree to comply with the contents of this notice.

This Presentation has been presented to you solely for your information and must not be copied, reproduced, distributed or passed (in whole or in part) to any other person at any time. 

The distribution of the Presentation in certain jurisdictions may be restricted and accordingly it is the responsibility of any person into whose possession the Presentation falls to inform themselves about and observe any restrictions. The Presentation is only addressed to and directed at persons: (i) in 
member states of the European Economic Area (“EEA”) who are qualified investors within the meaning of Article 2(1)(e) of the Prospectus Directive (Directive 2003/71/EC and amendments thereto, including Directive 2010/73/EU, to the extent implemented in the relevant member state of the EEA) 
(“Qualified Investors”); (ii) in the United Kingdom, at Qualified Investors who are persons who have professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the “Order”) or who are 
high net worth companies, unincorporated associations and other bodies who fall within article 49(2)(a) to (d) of the Order; or (iii) persons to whom it may otherwise be lawful to communicate it to (all such persons together being referred to as “Relevant Persons”). The Presentation is directed only at 
Relevant Persons and must not be acted on or relied on by persons who are not Relevant Persons. 

Neither this Presentation nor any part or copy of it may be taken or transmitted into the United States of America (“United States”) or distributed, directly or indirectly, in the United States. The securities of the Company have not been and will not be registered under the United States Securities Act of 
1933, as amended (the “Securities Act”) or the securities laws of any state in the United States and may not be offered or sold in the United States except in reliance on an applicable exemption from, or in a transaction not subject to, the registration requirements of the Securities Act.
This Presentation and the information contained therein, is not directed to, or intended for viewing, release, distribution, publication or use by (directly or indirectly, in whole or in part), any person or entity that is a citizen of, or resident or located in, the United States, Australia, Canada or Japan or any 
jurisdiction where applicable laws prohibit its viewing, release, distribution, publication or use.
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• Growth Leadership in 1st Quarter 2019

• Financial Performance

• Outlook 2019

• Q+A
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SHOP APOTHEKE: THE EUROPEAN SUCCESS STORY.
4

~50%
Sales CAGR 2010 – 2018

30% 
Revenue growth 2019 > 3.8m 

Active customers

€ 700m 
Revenue target 2019

> 100,000
SKUs

25%
Yoy organic revenue growth 2018

81%
Share of repeat orders

> 90m 
Site visits per year 

8
Present markets 

Venlofarmaline.be

shop-farmacia.es

shop-apotheke.de

farmaline.nl

shop-pharmacie.fr
shop-apotheke.at

shop-apotheke.ch

shop-farmacia.it

nu3

0.8% 
Return rate

Up to 

60k
Shipments per day
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FASTEST GROWING ONLINE PHARMACY IN 
CONTINENTAL EUROPE.

5

Tremendous growth since its inception
KEY MILESTONES
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� Acquisition of webshop
system provider

� Start of European roll-out
� Launch of Austrian webshop

� Launch of French webshop

� IPO at Frankfurt Stock Exchange
� Acquisition of FARMALINE (BE, ES, IT)

� Spin-off from a local 
pharmacy

� Strong investment in 
online leadership in 
Germany

� Launch of first Smart 
Patient Care Programme

2010 2013 2014 2015 2016 2018 2019E

� Launch of marketplace
� Data solutions

Net Sales (€m)

2017

� Acquisition of nu3 (DE)

� Acquisition of EHS (DE)
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OUR VISION: CREATING THE LEADING 
EUROPEAN ONLINE PHARMACY.

Source: Euromonitor, Sempora Research. Note: 1. Continental Europe excludes the UK and certain small EU countries; countries included are: Germany, France, Italy, Spain, Poland, Romania, Netherlands, Belgium, Portugal, Czech Republic, Hungary, Sweden, Bulgaria, 
Denmark, Slovakia, Norway, Austria. Apparel and electronics TAM for 2014. 2. Sempora 2017. Sum of OTC, BPC, Rx, Functional Food. OTC is defined as non-prescription medication. BPC consist of Beauty and Personal Care Products. Rx is defined as prescription 
medication. Functional food is defined as food delivering additional and / or enhanced benefits over basic nutritional value.

Venlo

APPAREL

€ 182bn

ELECTRONICS

€ 105bn

PHARMA

€ 180bn(2)

No significant offline 
brand in continental 

Europe

Leading Online 
Brand

Leading Offline 
Brand

Continental 
European TAM(1)
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WITH A CLEAR COMMITMENT TO PROFITABILITY.
7

Various measures and initiatives available to increase short- and long-term profitability

Measures & 
Initiatives

Target > 6% steady-state EBIT marginEBITDA break-even in 2020

Short-Term Long-Term

Pricing improvements

Procurement optimisation

Fixed cost degression / scale effects

Marketing efficiencies

Switch to direct purchasing

eRx

Marketplace, media and data solutions

Logistics automation

Working capital efficiencies

€

€
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LARGE TAM WITH RAPID SHIFT TO ONLINE.

Source: Sempora, Euromonitor, Iqvia, equity research. Note: (1) Sempora 2017. OTC is defined as non-prescription medication. BPC consist of Beauty and Personal Care Products. Rx is defined as prescription medication. Functional food is defined as food delivering 
additional and / or enhanced benefits over basic nutritional value. Excluding UK and certain small EU countries; countries included are: Germany, France, Italy, Spain, Poland, Romania, Netherlands, Belgium, Portugal, Czech Republic, Hungary, Sweden, Bulgaria, Denmark, 
Slovakia, Norway, Austria. (2) IMS PharmaScope, 2017, Sempora market study, 2017, Euromonitor (as of 3 April 2017), online penetration calculated by dividing the internet retailing market size across Europe by the total market size for each vertical, DE and US 2015, 
other European markets including France, Germany, Italy, Spain, United Kingdom, Switzerland, 2016. (3). Based on equity research. (4) 2018A, based on Iqvia. (5) 2018E based on Sempora report from 31 January 2017.
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Low online penetration will drive European market growth of online pharmacies

Online Market Share(2)

Rx; €130bn

OTC; €35bn

Functional 
Food; €15bn

€180bn

… with Online Penetration Still Close to Zero …Huge Addressable European Market €180bn(1)…

…Drives High Online Growth in Shop Apotheke’s Markets(3)

(€m)

1%(4) 17% 4% 3% 4% 9% 5% 3%12% 31% 34% 23% 19% 20% 19%

~2%

~25%
~40%

Continental European Medications US Medications Other European markets
Music, films & books

Potential Market 
Growth

c.720 
1,390

173 118 131 81 43 26 

2,080
513

385 304
164 88 52

Rx OTC
Online penetration 2018E(5)Market CAGR 2017A-2021EOnline market size 2021EOnline market size 2017A
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MULTIPLE ACCESSIBLE LEVERS OF GROWTH.
9

Shop Apotheke has multiple opportunities to translate its strong market position into further growth

� Same-day delivery
� Broadening of product offering
� Higher share of private label
� Additional e-Health related services

Enhanced Product Offering

� Automation of processes
� Increased online penetration of Rx markets
� Faster product delivery
� Target new customer groups

e-script Opportunity

� Roll-out marketplace solution
� Expansion of Patient Care Programmes
� Media solutions
� Data solutions

Business Model

� Increased penetration of existing markets
� Unlocking of new markets

Additional Market Penetration
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HIGHLY EXPERIENCED MANAGEMENT TEAM.
10

Stefan Feltens
CEO

Theresa Holler 
COO

Stephan Weber
CMO

Dr. Ulrich Wandel
CFO

Marc Fischer
CIO
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AGENDA.
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• Growth Leadership in 1st Quarter 2019

• Financial Performance

• Outlook 2019

• Q+A
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THE CONSOLIDATED SHOP APOTHEKE EUROPE 
KEY FINANCIALS CONFIRM OUR GUIDANCE. 

12

• Strong sales momentum in Q1 2019.

• SHOP APOTHEKE EUROPE is on target 
for FY 2019.

Revenue in € m

131 175

Q1 2018 Q1 2019

• Increase in Gross Profit exceeds high 
organic sales growth.

Gross Profit in € m

23 33

Q1 2017 Q1 2018

+ 33% + 42%

Source: SHOP APOTHEKE EUROPE.
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INVESTMENT IN ORGANIC GROWTH PUTS 
SHOP APOTHEKE IN A POLE POSITION FOR THE FUTURE.

13

• In Q1 customer acquisition converted into strong organic growth as planned. 

• This success is reflected in Q1 segment EBITDA seasonality, which is in line with FY 2019 guidance.

Segment EBITDA in EUR million

DACH International*
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SITE VISITS CONFIRM OUR STRATEGY.
14

Source: SHOP APOTHEKE EUROPE.

Web traffic (in m)



THIS PRESENTATION AND ITS CONTENTS ARE NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY, IN THE UNITED STATES, AUSTRALIA, CANADA OR JAPAN.

ACTIVE CUSTOMER BASE HAS GROWN TO 3.8 MILLION
15

We define active customers as unique customers who are active in 12 months preceeding a given period of time.

Number of 
Active Customers (in m)*

Source: SHOP APOTHEKE EUROPE.
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ATTRACTIVE BASKET SIZE SUPPORTS PROFITABILITY.
16

Source: SHOP APOTHEKE EUROPE.

• Due to strong OTC growth, basket size decreased to EUR 65 in Q1, which is in line with the FY 2019 guidance.

• As a result of new customer acquisition in the first quarter, repeat orders are at 78%.

Number of Orders (in m)
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STRONG CASH POSITION AFTER EUR 110 MILLION 
CAPITAL INCREASE AND CB TAP ON APRIL 10, 2019 

17

Source: SHOP APOTHEKE EUROPE.

• EUR 50m capital increase by issuance of 1,39m new shares
at EUR 36,00.

• New shares have been listed at the Frankfurt Stock Exchange/SDAX 
since 15 April 2019.

• EUR 60m convertible bond tap at 99.47%, listed at the Frankfurt 
Stock Exchange since 17 April 2019. Additional listing planned at 
Euronext in Amsterdam.

• With the additional EUR 110m growth financing SHOP APOTHEKE 
EUROPE is in a pole position for further online growth both in 
Germany planning for eRX and our international OTC/BPC 
markets.

Development of cash (in EUR million)

Total Cash*
as at 31.03.2019

*€ 34.7 m incl. 
short-term securities 
and credit line

Total Cash*
as at 31.12.2018

*€ 34.4 m incl. 
short-term securities 
and credit line
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OUTLOOK.
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LOOKING FORWARD…

19

• In FY 2019, sales are expected to grow at c. 30% 
to EUR 700 million.

• Adjusted EBITDA-margin is expected at 2018 level 
or slightly better.

• With the successful issuance of EUR 50m new 
shares and the EUR 60m tap of its convertible 
bond on 10 April 2019 SHOP APOTHEKE EUROPE
is well prepared for current and future growth 
opportunities towards EUR 1bn.  

• Shop Apotheke Europe N.V. plans for EBITDA 
break-even in 2020 and a target profitability of at 
least 6% EBIT.
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Multidimensional 
Growth Opportunity

Additional market penetration in
existing and new markets

Increase and enhance product offering

Roll-out of marketplace solution

Expansion of Patient Care Programmes

Unique Platform &
Trusted Brand

> 3.8m active customers, up to 60k daily
shipments and >90m site visits p.a.

Shop Apotheke ranked #1 online
pharmacy by Webshop Awards

Huge SKU portfolio and superior service offering

Best online brand awareness

E-Script Catalyst

Introduction of digital prescriptions
in Germany expected in 2020

Precedent countries show surge to
c.10% online penetration after e-script introduction

Highly Skilled
Management

Dynamic and entrepreneurial

Long-standing and visionary management
team – 2 of 5 board members are founders

Proven track record of delivering
organic sales growth > 25%

Amazing Metrics

Fastest growing online
pharmacy in continental Europe

Outstanding CLV – customer lifetime
potential of > 40yrs

High repeat orders and no returns

Attractive basket size – €72

Massive Market 
Opportunity

€180bn addressable market 

Low online penetration – c.2%

High barriers to entry

Strong market position of Shop Apotheke

1

6

32

54

SHOP APOTHEKE HAS AN EXCITING
INVESTMENT PROPOSITION.

20
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Q+A.
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CORPORATE CALENDAR 2019.
22

9 May 2019 Citibank Internet and eCommerce Day, London

21 May 2019 Berenberg Conference USA 2019, Tarrytown, NY

14 August 2019 Publication of the results for 1st HY 2018

September 2019 Goldman Sachs & Berenberg Munich Conference 2019

14 November 2019 Publication of the results for Q3 2018 and Capital Markets Day
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CONSOLIDATED SEGMENT FINANCIALS 
Q1 2019

23

Source: SHOP APOTHEKE EUROPE.
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CONSOLIDATED SEGMENT FINANCIALS 
Q1 2018

24

Source: SHOP APOTHEKE EUROPE.
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CONSOLIDATED STATEMENT OF PROFIT AND LOSS.
25

Source: SHOP APOTHEKE EUROPE.
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CONSOLIDATED BALANCE SHEET.
26

Source: SHOP APOTHEKE EUROPE.
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CONSOLIDATED CASH FLOW STATEMENT.
27

Source: SHOP APOTHEKE EUROPE.



INVESTOR CONTACT.

Dr. Ulrich Wandel

CFO
Phone: +31 77-8 50 6117

E-Mail: ulrich.wandel@shop-apotheke.com

mailto:ulrich.wandel@shop-apotheke.com

