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2005 2004 +/–

(in EUR m) 1.1.–30.6. 1.1.–30.6. in %

Revenues 8.4 6.1 +38

Gross result 4.7 1.7 +176

EBIT 0.4 -1.9 +121

Net income / loss 0.4 -2.0 +120

Equity ratio in % 69 54 +15*

Staff 45 72 –38

(to the reporting date)

* Percentage points

Key group figures (according to IFRS)

• In HY1 2005 organic group sales up year-on-year by 38.5% to 
EUR 8.36 million (PY: EUR 6.06 million)

• In reporting period gross margin at 55.9% almost double that of the
previous year (28.6%)

• EBIT improves to EUR 0.41 million (PY: minus EUR 1.89 million) 

MEDISANA AG in HY1 2005 on profitable growth track
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INDUSTRY DEVELOPMENT 

In Europe, consumer spending was

restrained, as was the case in the first

quarter. In Germany, private consump-

tion remained stagnant. In the USA and

other regions, consumer spending

increased.

GROUP SALES AND RESULT

Organic growth in the first half

year  

In the first half year of 2005, the strate-

gic realignment of the MEDISANA Board

of Management posted initial successes. 

The downward sales trend was stopped.

In the first half year of 2005, MEDISANA

improved sales on an organic basis by

38% from EUR 6.1 million in the first half

year of 2004 to EUR 8.4 million.

MEDISANA improved sales at a time in

which consumer restraint is still evident

on the market.

In the first half-year, MEDISANA consi-

derably increased marketing expenditu-

re in order to stimulate the MEDISANA

brand on the market. The strategy to

advertise Medinose via a TV campaign

was a success.

The restructuring measures initiated, in

combination with an increase of sales,

resulted in an EBIT of EUR 0.4 million

after minus EUR 1.9 million in the pre-

vious year. This success was posted

despite a considerable increase in mar-

keting expenses. The EUR 2.3 million

improvement in EBIT shows that

MEDISANA has achieved the turna-

round.

The positive trend at the foreign subsi-

diaries is continuing. MEDISANA Bene-

lux is worthy of particular mention.

As in Germany, there was also a TV

campaign for Medinose in Benelux in

the first six months of the year. With

this marketing strategy, new distributi-

on outlets were established and the

presence of the MEDISANA premium

brand improved.

Business development in the MEDISANA Group 
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As a part of restructuring the MEDISANA

Group, the corresponding measures

were taken at the subsidiaries in the first

six months of the year, preparing for

future growth.

BALANCE SHEET

The 62% increase in total assets to EUR

21.7 million is due primarily to the capi-

tal increase and higher inventories. The

equity ratio improved from 54% to

69%. During the first six months of

2005, there were no material invest-

ments in fixed assets.

FINANCIAL SITUATION

Successful capital increase 

supports dynamic growth

In June 2005, a capital increase from

authorised capital was concluded suc-

cessfully. 1,274,465 new shares at a

price of EUR 6.10 per new share were

offered and completely placed within

the subscription period. The subscripti-

on ratio was 4:1, i.e. for each old share

MEDISANA shareholders were granted

one subscription right. The owners of 

4 subscription rights from old shares

were entitled to one new share of the

company. The new shares are fully

entitled to profits for the current 2005

finanical year. With the high level of

interest generated among existing sha-

reholders, the entire capital increase

was absorbed by existing shareholders,

either in the context of the subscription

offer or as a result of binding purchase

offers for additional shares. 

The equity capital increased from 

EUR 5,097,862 to EUR 6,372,327.
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The proceeds from the share placement

are intended for financing growth, rea-

lising new products and applications as

well as for possible acquisitions. 

The MEDISANA AG Board of Manage-

ment would like to thank all investors

supporting company growth by

making this investment, thus accompa-

nying the company in doing so.

Employees

As of 30 June 2005, the MEDISANA

Group employed a total of 45 staff (PY:

72). As a result of our restructuring plan

being implemented, the number of

employees declined significantly against

the previous year, by 27 persons or

38%. 

SUPPLEMENTARY NOTES

Scope of consolidation

In addition to MEDISANA AG, the scope

of consolidation includes all German

and foreign subsidiaries in which

MEDISANA AG directly or indirectly

holds the majority of voting rights.  

The scope of consolidation consists of: 

- MEDISANA AG, Meckenheim 
(Germany)

- MEDISANA Benelux NV; Kerkrade 
(Netherlands)

- MEDISANA Healthcare, S.L.; 
Barcelona (Spain)

- MEDISANA Hellas Ltd.; Heraklion
(Greece)

- MEDISANA Healthcare UK Ltd.; 
London (GB)

- MEDISANA Far East Ltd.; Hong Kong

- MEDISANA USA Inc.; Charlotte, 
NC (USA)

- Sanico GmbH i.L., Barsbüttel 
(Germany)

- Lightwave Vertriebs GmbH i.L.; 
Meckenheim (Germany)
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In the reporting period there were no

changes against the annual financial

statements prepared to 31 December

2004.  

Accounting and valuation methods

The interim report as of 30 June 2005

was prepared in accordance with Inter-

national Financial Reporting Standards

(IFRS). There were material changes in

accounting and valuation methods

against the previous year. These resul-

ted from the application of the IFRS

which changed as of 1 January 2005. 

A key feature here is goodwill. This is no

longer amortised but subject to an

impairment test.

The current finanical statements to 

30 June 2005 were not audited.

Seasonal influences

During the course of the year there are

seasonal sales variations at MEDISANA

AG. In line with the order and delivery

situation, the first and fourth quarter of

each finanical year generally have hig-

her sales.

Risks

In terms of the risks to which

MEDISANA AG is exposed, there have

been no material changes in compari-

son to the statement stated in the 2004

annual report. 

Events after the end of the repor-

ting period 

After the end of the first six months of

2005, there were no further material

events at MEDISANA AG which could

result in a changed assessment of the

company, above and beyond those des-

cribed.
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In the second half of the 2005,

MEDISANA will continue and further

intensify its sales strategy. 

From September, but primarily in the

fourth quarter, it is planned to market

further products by means of a televisi-

on campaign, especially in Germany.

The intention is to anchor MEDISANA

more strongly as a premium brand and

a term of quality in customer awareness.

For packaging, advertising content and

brand presence this results in a rejuve-

nated and optimised appearance. This

is also to be implemented this year.

MEDISANA defines the following strate-

gic factors as essential for success:

• Brand leadership in the core segments

with technologically leading health

care products and ongoing innovati-

ons while preserving top-class quality.

• User-orientated product extensions

with the objective of improved user-

friendliness of the product range.

• Customer-driven marketing, addres-

sing specific target groups by using

state-of-the-art communication media

such as television advertising, dialo-

gue marketing and internet 

• Developing and marketing attention-

grabbing highlight products which

are suitable for the mass market.

Medinose® is an example of this, a

product which can generate a pull

effect on the market.

• Continuous improvement of quality

and service with ongoing cost aware-

ness.

• Staff development with ongoing trai-

ning measures and the creation of

adequate incentive and remuneration

models.

MEDISANA is currently assessing the

market very carefully, examining whet-

her synergy effects can be created by

acquisitions, participations or co-opera-

tions.

These would then result in a further

sales upturn, improved distribution, a

wider product portfolio and higher

sales and earnings.

Outlook 



6 medisana Interim Report

01.01.2005 01.01.2004
–30.06.2005 –30.06.2004

in Euro in Euro

Revenues 8,360,984 6,063,919

Cost of sales -3,679,839 -4,328,828

Gross result 4,681,145 1,735,091

Purchasing & Storage -475,900 -198,765

Sales & Marketing -2,853,933 -1,406,382

Administration -810,944 -1,679,727

Other operating income / expenses -133,709 -45,165

Amortization (and impairment) of goodwill 0 -274,429

EBIT 406,659 -1,869,377

Financial result -18,644 -112,760

EBT 388,015 -1,982,137

Income tax -61,745 -14,132

Earnings before minority interest 449,760 -1,968,005

Minority interest -26,927 -17,341

Net income / loss 422,833 -1,985,346

Net income per share with 5,128,067 shares 0.08 -0.48

(PY: 4,140,850 shares)

Income statement of MEDISANA Group in accordance with IFRS
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30.06.2005  31.12.2004
in Euro in Euro

Fixed assets 2,471,121 2,448,503
Intangible assets 1,199,512 1,178,513
Tangible assets 320,281 318,662
Investments   951,328 951,328

Current assets 16,275,875 8,159,934
Inventories 3,804,122 2,949,325
Trade accounts receivable 3,180,548 2,550,631
Other receivables and other assets 1,673,015 1,861,793
Cash and cash equivalents 7,618,190 798,185

Income tax assets 2,963,423 2,745,044

TOTAL ASSETS 21,710,419 13,353,481

Equity 15,006,630 7,187,674
Subscribed capital 6,296,327 5,021,862
Capital reserves 21,903,266 15,755,481
Exchange rate difference -194,702 -221,673
Retained earnings -12,998,261 -13,367,996

Provisions 1,706,697 1,825,459
Provisions for pensions 985,266 960,686
Other provisions 721,431 864,773

Liabilities 4,520,007 3,937,608
Long-term financial liabilities 225,000
Short-term financial liabilities 847,223 641,656
Trade accounts payable 3,083,301 2,381,365
Other liabilities 589,483 689,587

Income tax liabilities 477,085 402,740

TOTAL LIABILITIES 21,710,419 13,353,481

Consolidated balance sheet in accordance with IFRS 
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01.01.2005 01.01.2004
–30.06.2005 –30.06.2004

in EUR in EUR

Cash and cash equivalents 01.01. 798,185 1,046,389

Net profit / loss 422,833 -1,985,346
Depreciation and amortization 120,422 451,787
Income tax -259,988 424,302
Other expenses / income not affecting payments -28,239 -174,938

Cash flow from operating activities before change 
in net current assets 255,028 -1,284,195
Increase in inventories -854,797 -571,425
Change in receivables / payables 276,647 2,203,516
(without financial liabilities)
Decrease in provisions -118,762 -208,236

Cash flows from operating activities -441,884 139,660

Purchase of tangible and intangible fixed assets -143,041 -44,726
Purchase of investments 0 -25,000

Cash flows from investing activities -143,041 -69,726

Inflows from capital increase  7,422,250 0
Change in long-term financial liabilities -225,000 95,077
Change in short-term financial liabilities 205,567 -556,507

Cash flows from financing activities 7,402,817 -461,430

Change in cash and cash equivalents affecting payments 6,817,892 -391,497

Change in cash and cash equivalents due to 
scope of consolidation and exchange rates 2,113 -7,145

Cash and cash equivalents 30.06. 7,618,190 647,747

Cash flow statement of MEDISANA Group in accordance with IFRS
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