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key fiGures

Biotest Group H1 2012 H1 2011* change in %

revenue € million 220.2 212.9 3.4

of which:

    Germany € million 45.6 49.9 – 8.6

    rest of World € million 174.6 163.0 7.1

of which:

     therapy € million 167.5 163.9 2.2

     plasma & services € million 47.4 43.1 10.0

     other segments € million 5.3 5.9 – 10.2

eBitda € million 37.5 34.0 10.3

eBit € million 22.9 20.0 14.5

eBit in % of sales % 10.4 9.4

earnings before tax € million 17.7 14.9 18.8

earnings after tax € million 9.9 10.9 -9.2

cashflow * * € million 1.1 2.3 – 52.2

depreciation and amortisation € million 14.6 14.0 4.3

30 June 2012 31 dec. 2011 change in %

equity € million 353.9 346.7 2.1

equity ratio % 51.4 50.8

employees (full-time equivalents) 1,703.9 1,661.5 2.6

*   continuing operations

** from operating activities
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A. BuSinESS REpoRt
 

i .  MARkEt EnviRonMEnt
 

a. At a glance

the Biotest Group was once again able to increase revenues 

in the first half of 2012 compared with sales from continuing 

operations in the same period of 2011. revenues in the first 

six months of the year amounted to € 220.2 million, a rise of 

around 3.4 % on the previous year’s figure of € 212.9 million.

earnings before interest and taxes (eBit) also advanced strongly 

in the first six months. Biotest Group reported half year eBit of 

€ 22.9 million (previous year’s period: € 20.0 million). this rep-

resents a growth of approximately 14.5 %. the core business 

in the therapy area made a decisive contribution to the posi-

tive earnings growth with an increase of almost 36 %. 

the higher revenue was mainly attributable to increased vol-

umes, with international markets acting as the principal growth 

drivers. in addition, further technical optimisation in the pro-

duction process led to even better results in production.

after the end of the reporting period, on august 6, 2012, 

Biotest received new information concerning the approval of 

the immunoglobulin Bivigam™ by the united states food and 

drug administration (fda). in an official statement no ques-

tions were raised on the clinical efficacy and safety of the 

newly developed investigational polyspecific immunoglobu-

lin preparation by Biotest pharmaceuticals corporation, Boca 

raton, florida, usa. moreover the quality of the already pro-

duced batches was accepted by the fda. However, the letter 

did not grant the preparation’s approval in the usa because 

fda requests a new and additional validated test system for 

detection of thrombogenic activity. such a test system has 

not been historically incorporated in the routine batch release 

process of immunoglobulins, but is now required by the fda 

for the approval of our newly developed preparation. an ele-

vated content of thrombogenic factors led to the temporary 

withdrawal of a competitor’s product in europe and the usa. 

as consequence, new test methods have been developed over 

the past months, which still show a large variability. in three 

renowned international laboratories and within the own 

quality assurance lab, Biotest could document that Bivigam™ 

did not show any abnormalities regarding this parameter. 

that means that no higher thrombogenic activity could be 

detected. in cooperation with a renowned laboratory which is 

working closely together with fda, Biotest is currently work-

ing on the validation of such a test. the development will 

presumably need several months. Biotest then expects the 

fda marketing approval for Bivigam™ in the usa. despite the 

delay, Biotest confirms its given guidance for sales and profit 

in 2012.

b. overview of Biotest Group segments

Biotest Group, headquartered in dreieich, Germany, is an inter-

national provider of biological medications. While the current 

preparations in the product portfolio are derived from human 

blood plasma, there are also active substances in the develop-

ment pipeline which are produced with the assistance of bio-

technology processes. the main fields of indication for their 

utilization are haematology, clinical immunology and inten-

sive care medicine. the Biotest Group conducts research & 

develop ment particularly into plasma proteins and monoclonal 

antibodies. monoclonal antibodies are found in clinical devel-

opment in the indications for rheumatoid arthritis, psoriasis 

and multiple myeloma, bone marrow cancer, and autoimmune 

disease lupus erythematosus. Biotest covers all key elements of 

the value chain, spanning preclinical and clinical development, 

which it also conducts with well-known partners, through to 

global marketing. these products will be also marketed and 

sold in association with leading pharmaceutical companies in 

these fields of indication.

since the start of the current 2012 financial year, the Group 

has been re-organised into the operating segments of therapy, 

plasma & services and other segments. the main reason for 

the re-organisation of the Biotest Group was to make use of 

the synergies by merging parts of the business that were func-

tionally connected. the current reporting and all previous year 

figures have been adjusted accordingly.

the new therapy segment includes the plasma protein busi-

ness and biotherapeutics. the areas of plasma sales and toll 

manufacturing are now combined into the plasma & services 

segment. the other segments report the merchandise busi-

ness and the costs, which are not split among the therapy or 

plasma & services segments.

in the previous year, discontinued operation reported figures 

from the microbiological monitoring segment, which has 

been sold, as well as the remaining activities of the medical 

diagnostic segment. as the sales have been completed, there 

are no longer discontinued operations in the current fiscal 

year.

interim manaGement report as of 30 June 2012
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c. Research & Development

research & development are an essential part of the Biotest 

Group’s corporate strategy. the Group employs a total of 140 

full-time equivalent staff in this area. a general overview of 

products and development projects can be found on page 5 

of the 2011 annual report, in the “product portfolio and mar-

kets” chapter of the Group management report.

major progress was achieved for various development projects 

in the first half of 2012. these included the submission of the 

documentation for an additional, new, higher concentrated 

version of the immunoglobulin intratect® to the paul-ehrlich-

institut. the target is to register intratect® 10 % in Germany 

and 18 other eu countries. this is expected to take place in the 

fourth quarter of 2012 in Germany and in 2013 in the eu. 

the preparation is to be mainly marketed as an outpatient 

treatment with higher infusion volumes per therapy session. 

We received approval of intratect® 5 % for three more eu 

countries in the first half of 2012. intratect 5 % is still the 

product of choice for inpatient treatment.

the phase-i-clinical trials of the newly developed fibrinogen 

has been authorised by foreign regulatory authorities and 

studies will commence in the third quarter. 

in the current phase ii study for the application of concentrated 

immunoglobulin m (ciGma, concentrated igm for application), 

additional patients with severe acquired pneumonia have been 

treated. an interim evaluation is planned for the end of the 

current year. this product is a further improvement of penta-

globin® which has been successfully used for many years, 

particularly in intensive care medicine.

the further development of the monoclonal antibody 

tregalizumab (Bt-061), which is being conducted in coopera-

tion with abbott, is being continued as planned. in addition to 

the current phase-iib-combination study with methotrexate 

in the indication of rheumatoid arthritis (study 979), an 

additional study (study 985) to further investigate the phar-

maco-dynamics has started. a further bigger prospective 

randomised phase iib study lasting six months involving 350 

patients is at the planning stage.

also, Bt-062, an immunoconjugate for use in haematology 

therapy, made progress during the period under review. 

Biotest proved in preclinical trials that Bt-062 is also effective 

against aggressive, solid tumours such as breast, pancreas, 

bladder and prostate cancer. the project application ‘individ-

ualised immuneintervention’ was submitted to leading-edge 

ci 3 rhine-main for further investigation of this additional 

mode of action, which the scientific advisory council has 

categorised as being eligible for support. as a result Biotest 

already received the approval letter for public grants and the 

initial subsidies will probably be made available shortly. 

in an early clinical phase i study of Bt-062 for its main indi-

cation of multiple myeloma (study 969), the treatment of the 

last patient was finished. over almost 22 months this patient 

had a stable period of illness without worsening of his health 

status. more than 50 % of the other patients also had a clinical 

improvement although they had ceased to respond to other 

treatments. in the dosage escalation study 975 (monotherapy 

with Bt-062 with multiple dosage for patients with recurring 

or myeloma unresponsive to known forms of therapy), the sev-

enth increase in dosage was reached without any serious side 

effects.

d. Market trends

Macroeconomic position

in the first half of 2012 the economy was characterised by the 

debt crisis in several euro countries, which also led to greater 

uncertainty on the capital markets. as a result, the future out-

look, particularly for the european economic area, is consider-

ably worse than for the previous year. With regard to the cur-

rent year, the German institute for economic research (diW) in 

a current estimate for Germany is predicting slight growth of 

around 1 %.1 according the european union’s statistical depart-

ment eurostat, the crisis in the eurozone could definitely lead 

to the beginning of a recession. it predicts a 0.3 % decline in 

economic activity in eurozone countries.2 the us economy is 

also moving closer to a standstill due to the euro crisis and its 

own high level of sovereign debt. in a current study, the us fed-

eral reserve has sharply downgraded its growth predictions for 

2012 from 2.9 % to 2.4 %.3 

after a rise in the first quarter of 2012, the eur lost consider-

able value between april and June and amounted to eur 1.26 

to the usd at the end of the reporting period. the rate at the 

end of march was eur 1.34 to the usd. Here again the loss 

of confidence in the midst of the euro crisis was evident. in 

europe, the pressure on the prices of medication is growing 

within the context of the national health authorities.

1   German Institute for Economic Research (DIW Berlin), press release  

“German economy impacted by eurozone crisis”, 4 July 2012.

2   Statistical Department of the European Union (Eurostat),  

Growth rate of the real GDP volume, updated 4 July 2012. 

3   DIE WELT, Fed predicts gloomy outlook for US economy, 20 June 2012. 
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target markets

Biotest is further internationalising its registration and mar-

keting strategy. after successful establishment on european 

markets, the focus is now on the usa, south america and asia. 

in particular, Biotest is ambitious – in addition to the market 

launch of Bivigam™ in the usa – to re-register albiomin in 

china and then to market large volumes in the country in con-

junction with a chinese partner. intratect® is now exported to 

36 countries.

the market for clinical immunology therapy products devel-

oped positively during the first half of 2012. the volume of 

immunoglobulin sold in Germany increased compared with 

the same period of the previous year. also annual worldwide 

growth of around 6 – 8 % is predicted over the next few years. 

price pressure continues to prevail, by contrast, particularly 

for standard immunoglobulins. the main reasons are the 

attempt by a european competitor to regain its lost market 

share as it had to suspend a registration in europe and had 

withdrawn from the usa at an earlier stage. 

e. Biotest AG strategy

Biotest’s strategy continues to focus clearly on the market-

ing and further development of products in the three indica-

tion areas of haematology, clinical immunology and intensive 

care medicine. Biotest is also planning to introduce Bivigam™ 

in the usa in order to obtain a presence, like all other major 

competitors, on the biggest and most attractive market for 

immunoglobulin. 

in addition to the further development of our own research 

& development, opportunities will be examined intensively in 

order to expand business over the next few years by means of 

acquisitions and licensing.

i i .   pRESEntAtion of tHE RESultS of opERAtionS, 

nEt ASSEtS AnD finAnciAl poSition

a. income statement

in the first half of 2012, the Biotest Group generated revenues 

of € 220.2 million compared with € 212.9 million from con-

tinuing operations in the prior-year period. this represents a 

growth of approximately 3.4 %. this amount also contains € 8.3 

million of scheduled and proportionally booked payments 

from abbott in connection with the tregalizumab (Bt-061) 

agreement (previous year € 9.1 million). the main reason for the 

higher revenues was the income from the plasma & services 

segment, which increased by 10 %. While revenues from 

therapy activities also rose, sales were slightly lower in other 

segments at € 5.3 million (previous year, € 5.9 million).

sales By seGment

€ million H1 2012 H1 2011* change in %

therapy 167.5 163.9 2.2

plasma & services 47.4 43.1 10.0

other segments 5.3 5.9 – 10.2

Biotest Group 220.2 212.9 3.4

*  continuing operations

a total of 79.3 % of this revenue was achieved in countries 

outside Germany (previous-year period: 76.6 %). While reve-

nues generated with customers from Germany, european 

countries and in particular the usa fell significantly in the 

previous year’s period, particularly due to extraordinary 

items, significant growth was achieved in asia, south amer-

ica and the rest of the world. the Group reported € 64.8 mil-

lion of revenue in asia, compared with just € 38.2 million in 

the previous year’s period. this represents growth of approx-

imately 70 %. the biggest contributor was the revenue from 

the plasma & services segment, which rose sharply from 

€ 13.8 million to € 27.4 million.

 

spendings on production processes accounted for most of the 

costs, which fell from € 131.6 million in the first half of 2011 

to € 126.8 million. the rise was also visible in comparison 

to revenues, such that the cost of production ratio fell from 

61.8 % to 57.6 %. this reduction is primarily due to improved 

capacity utilisation and a generally higher production yield.

reVenues By reGion

asia (29,4 %)

Germany  (20,7 %)north and south america (11,7 %)

europe (excluding  
Germany) (36,0 %)

€ 220,2 million 

rest of World (2,2 %)
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the marketing and selling costs rose slightly from € 25.1 mil-

lion to € 26.3 million as a result of the expansion in revenue. 

administrative costs on the other hand, were reduced by 

€ 1.6 million to € 13.1 million due to savings in facility manage-

ment and external consultancy costs, despite a slightly higher 

number of employees. 

research & development costs were up sharply due to the 

larger number of studies, amounting to € 26.6 million (previ-

ous year: € 22.8 million) and therefore to 12.1 % of revenues 

(previous year 10.7 %). this growth is particularly attribut-

able to the company driving ahead with the ongoing Bt-061 

phase iib study.

other operating income mainly originated from income from 

the release of provisions and deferred liabilities. this was 

matched by other operating expenses for holidays and flexi-

ble hours as well as suitable valuation adjustments in respect 

of receivables from Greek hospitals.

income before interest and taxes (eBit) increased significantly 

by 14.5 % compared with the previous year. Biotest Group 

reported eBit of € 22.9 million in the first half of 2011 (previ-

ous year: € 20.0 million on continuing operations). as a result 

of the considerable increase, the eBit margin rose from 9.4 % 

to 10.4 %. eBit in the therapy segment recorded the biggest 

increase of 35.8 % to € 14.4 million (previous year’s period 

€ 10.6 million) due to the negative special item in the previous 

period. earnings in the plasma & services segment fell slightly 

despite the higher revenues to € 8.5 million (previous year 

€ 9.0 million). While this segment with eBit of € 3.0 million 

was below expectations in the first quarter of 2012, earnings 

in Q2 actually amounted to € 5.5 million. other segments had 

an eBit of € 0.0 million compared with € 0.4 million in the first 

half of 2011.

the financial result was almost unchanged at -€ 5.2 million 

(previous year’s period: -€ 5.1 million). following higher costs 

in the first quarter of 2012, the financial result between april 

and June was reduced by 19.2 % compared with the same 

period of the previous year. a lower interest expense due to 

a lower level of borrowing was offset by losses arising from 

the sale of Greek government bonds. all securities held on the 

books were sold in the first quarter of 2012. a loss of € 1.1 mil-

lion was charged to the semi-annual financial result.

Biotest Group reported total earnings before taxes (eBt) on 

continuing operations of € 17.7 million in the first half of 

2011 (a rise of 18.8 % on the previous year figure of € 14.9 

million). earnings after tax (eat) on the other hand fell from 

€ 10.9 million to € 9.9 million. the higher tax rate primarily 

reflected the non-valuation for tax purposes of the Greek 

subsidiary’s losses and the Brazilian subsidiary’s start-up 

losses. overall the earnings per share on continuing opera-

tions amounted to € 0.84. this figure for the first six months 

of 2011 was € 0.93.

key earninGs fiGures for tHe Biotest Group

€ million H1 2012 H1 2011* change in %

eBit 22.9 20.0 14.5

eBt 17.7 14.9 18.8

eat 9.9 10.9 – 9.2

Earnings per share in € 0.84 0.93 – 9.7

*  continuing operations

at the end of the first half of 2012, Biotest Group had 1,703.9 fte 

employees. at the year end date of 31 december 2011, this 

figure stood at 1,661.5.

siGnificant Biotest Group cost cateGories**

€ million H1 2012 as % of revenues H1 2011* as % of revenues

costs of sales – 126.8 57.6 – 131.6 61.8

distribution expenses – 26.3 11.9 – 25.1 11.8

administrative expenses – 13.1 5.9 – 14.7 6.9

research and development expenses – 26.6 12.1 – 22.8 10.7

other operating income and expenses – 4.5 2.0 1.3 0.6

financial result – 5.2 2.4 – 5.1 2.4

*   continuing operations

** expenses are preceded by a minus sign
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b. Balance sheet

on 30 June 2012, total assets rose slightly compared with 

31 december 2011 from € 682.8 million to € 688.2 million. 

on the assets side, the trends during the first three months 

continued. long-term assets rose due to property, plant and 

equipment while financial assets were lower. property, plant 

and equipment were increased from € 234.9 million to € 241.6 

million due to mainly further investment in production plant 

at the dreieich site. as a result of an increase in volumes at 

the revenues the Biotest Group currently has inventories of 

€ 177.7 million (31 december 2011: € 153.0 million). trade 

payables rose from € 121.0 million to € 125.2 million due to 

effects related to the reporting date. invoices from June, when 

sales were high, were not yet paid. cash at the end of the first 

half year amounted to € 58.9 million after € 83.2 million at the 

2011 year end. the planned reduction of cash levels was pur-

sued by means of investment expenditure, the raising of work-

ing capital and higher tax payments.

on the liabilities side, both equity capital and short-term 

equity capital rose. after a dividend payment of € 5.5 million, 

earnings after tax of € 9.9 million and currency conversion 

differences of € 2.8 million, equity capital at Biotest Group 

rose from € 346.7 million to € 353.9 million. in the same 

way, the equity ratio rose to 51.4 % amounting at 31 decem-

ber 2011 to 50.8 %.

While long-term equity capital fell, also affected by lower 

liabilities from the revenue split under the agreement with 

abbott, short-term equity capital rose. this was mainly due 

to higher trade payables, which increased considerably from 

€ 34.7 million to € 48.2 million. in addition, other liabilities also 

rose to € 36.7 million (previous year’s period € 26.3 million). 

c. financial position

cash flow from operating activities in the first half of 2012 

amounted to € 1.1 million. in the same period of 2011, a cap-

ital injection of € 2.3 million was recorded. the main reasons 

for the reduction included higher tax payments and changes 

to working capital, which was significantly characterised by 

the build-up of inventories and receivables.

cash flow from investing activities stood at – € 15.4 million 

at the end of the first half, compared with – € 7.8 million in 

the first half of the previous year. Here the higher investment 

in property, plant and equipment was particularly noticeable.

cash flow from financial activities amounted to – € 10.3 mil-

lion compared with -€ 6.8 million. this reduction reflected the 

repayment of credit lines that were still utilised in the previous 

year. overall, cash and cash equivalents of € 83.2 million at 

the end of 2011 fell to a current figure of € 58.9 million.

d.   General statement on the results of operations, net assets 

and financial position and 

the Biotest Group increased its business in the first half of 2012 

as planned and was therefore able to increase revenues and 

earnings. While revenues increased moderately by 3.4 %, earn-

ings before interest and tax (eBit) grew sharply by 14.5 %. the 

therapy segment was the major growth driver for earnings in 

the first six months of 2012.

overall, the Biotest Group has the resources to drive its operat-

ing business ahead as planned. further development of possi-

ble new active substances carries additional potential profits. 

the asset position with a comfortable equity ratio of 51.4 % 

as well as a balanced financial structure provides the funda-

ments for the successful future growth of the Biotest Group.

B. EvEntS AftER tHE REpoRtinG pERioD

in July 2012 a further phase i/iia study (983) of the Bt-062 

active substance commenced. this additional study with prob-

ably around 50 patients examines the efficacy of Bt-062 in 

combination with other preparations.

after the end of the reporting period, on august 6, 2012, 

Biotest received new information concerning the approval of 

the immunoglobulin Bivigam™ by the united states food and 

drug administration (fda). in an official statement no ques-

tions were raised on the clinical efficacy and safety of the 

newly developed investigational polyspecific immunoglobu-

lin preparation by Biotest pharmaceuticals corp., Boca raton, 

florida, usa. moreover the quality of the already produced 

batches was accepted by the fda. However, the letter did 

not grant the preparation’s approval in the usa because 
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fda requests a new and additional validated test system 

for detection of thrombogenic activity. such a test system 

has not been historically incorporated in the routine batch 

release process of immunoglobulins, but is now required by 

the fda for the approval of newly developed preparations. an 

elevated content of thrombogenic factors led to the tempo-

rary withdrawal of a competitor’s product in europe and the 

us. as consequence, new test methods have been developed 

over the past months, which still show a large variability. in 

three renowned international laboratories and within the 

own quality assurance lab, Biotest could document that Bivi-

gam™ did not show any abnormalities regarding this parame-

ter. that means that no higher thrombogenic activity could be 

detected. in cooperation with a renowned laboratory which is 

working closely together with fda, Biotest is currently work-

ing on the validation of such a test. the development will pre-

sumably need several months. Biotest then expects the fda 

marketing approval in the us.

c. RiSk REpoRt AnD outlook

oppoRtunitiES

there has been no significant change to the opportunities 

position of the Biotest Group compared with the presentation 

in the 2011 annual report (page 31).

RiSkS

With the exception of the following point, there has been no 

significant change to the Biotest Group’s risk situation com-

pared with the presentation in the 2011 annual report (pages 

23 to 28): Greek sovereign bonds were sold in the first half of 

2012. as a consequence, Biotest sold all of its Greek sovereign 

bonds following the enforced exchange in the first quarter. 

€ 1.1 million was charged to the financial result during the first 

six months. since Biotest no longer holds any Greek bonds, 

risks have been reduced. nevertheless, there are still uncer-

tainties regarding the full payment of outstanding debts for 

the current financial year amounting to € 7.4 million owed by 

Greek hospitals. a suitable risk provision was therefore already 

made for these debts in the form of a value adjustment. due 

to the still high risk, Biotest decided also to further reduce busi-

ness in Greece and to suspend deliveries to Greece from July. 

However, the treatment of emergency patients is guaranteed.

MAcRoEconoMic outlook

Macroeconomic picture

the continuing debt crisis in some euro countries and the 

still large-scale resulting uncertainties will mark the over-

all course of business for the rest of the year. since the 

savings measures that some countries need to implement 

could impact their respective health care systems, this will 

possibly also have a general negative effect on the Biotest 

Group. this will, never theless, depend critically on how the 

crisis management progresses and the extent to which the 

real economy of Biotest’s target markets are affected by the 

sovereign debt crisis.

target markets

according to current studies, worldwide demand for immu-

noglobulins during the current and coming years will increase 

by 6– 8 % per year.4 supply is growing slightly faster than aver-

age so price pressure for these products will probably continue 

until the end of 2012. the Biotest Group therefore assumes 

that the price level to be achieved will, on the whole, be slightly 

higher than in the 2011 financial year. With regard to biothera-

peutics at the clinical development phase, the company is 

assuming high long-term sales potential, since, if approved, 

they are therapy options which differ significantly from exist-

ing approaches.

ExpEctED BiotESt GRoup tREnDS

Revenue and earnings

there is an encouraging growth in business despite the delay 

in the approval process of Bivigam™ and the precaution 

regarding the valuation of current receivables in Greece. 

Biotest therefore confirms its guidance provided in the annual 

report 2011 of a 3 – 5 % rise in revenues and slightly higher 

operating earnings (eBit) than in the previous year (€ 41.6 mil-

lion). the guidance presupposes that overall economic condi-

tions will continue to be stable in our target markets.

financial position

the predictions for the financial position remain unchanged. 

Biotest will employ a significant portion of its resources to 

prepare and implement the market launch of Bivigam™. also, 

since the successfully completed new orientation of the 

Biotest Group, further acquisitions of suitable companies as 

well as licensing of marketable products may be a strategic 

option in the future.

interim Group manaGement report

4   J.P. Morgan (9 February 2012), Citigroup (3 April 2012), UBS (29 May 2012).
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statement of income
of the Biotest Group for the period from 1 January to 30 June 2012

€ million  Q2 / 2012 Q2 / 2011 H1 / 2012 H1 / 2011

revenue 112.5 106.4 220.2 212.9

cost of sales – 66.5 – 63.6 – 126.8 – 131.6

Gross profit 46.0 42.8 93.4 81.3

other operating income 2.7 1.4 5.3 4.1

distribution expenses – 13.1 – 12.6 – 26.3 – 25.1

administrative expenses – 6.3 – 7.9 – 13.1 – 14.7

research and development expenses – 12.1 – 11.7 – 26.6 – 22.8

other operating expenses – 4.7 – 1.1 – 9.8 – 2.8

operating profit (EBit) 12.5 10.9 22.9 20.0

financial result – 2.1 – 2.6 – 5.2 – 5.1

Earnings before tax (EBt) 10.4 8.3 17.7 14.9

income tax – 4.3 – 1.8 – 7.8 – 4.0

Earnings after tax from continuing operations 6.1 6.5 9.9 10.9

earnings after tax from discontinued operation 0.0 0.8 0.0 2.3

Earnings after tax (EAt) 6.1 7.3 9.9 13.2

of which:

Retained earnings attributable to equity holders of the parent company 6.1 6.8 9.9 11.8

    from continuing operations 6.1 6.5 9.9 10.9

    from discontinued operation 0.0 0.3 0.0 0.9

Minority interest 0.0 0.5 0.0 1.4

    from continuing operations 0.0 0.0 0.0 0.0

    from discontinued operation 0.0 0.5 0.0 1.4

Earnings per share in € (continuing operations) 0.52 0.56 0.84 0.93

Earnings per share in € (Discontinued operation) 0.00 0.02 0.00 0.07

Earnings per share in € (Biotest Group) 0.52 0.58 0.84 1.00
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statement of compreHensiVe income
of the Biotest Group for the period from 1 January to 30 June 2012

€ million H1 / 2012 H1 / 2011

profit for the period 9.9 13.2

other income/expenses recognised directly in equity 0.0 0.0

currency translation of foreign subsidiaries 2.8 – 6.4

total deferred taxes on income and expenses recognised in equity 0.0 0.0

income and expenses recognised in equity 2.8 – 6.4

comprehensive income 12.7 6.8

income and expenses recognised directly in equity 2.8 – 6.4

    from continuing operations 2.8 – 6.4

    from discontinued operation 0.0 0.0

profit for the period 9.9 13.2

    from continuing operations 9.9 10.9

    from discontinued operation 0.0 2.3

comprehensive income 12.7 6.8

    from continuing operations 12.7 4.5

    from discontinued operation 0.0 2.3

of which:

Retained earnings attributable to equity holders of the parent company 12.7 5.4

    from continuing operations 12.7 4.5

    from discontinued operation 0.0 0.9

Minority interest 0.0 1.4

    from continuing operations 0.0 0.0

    from discontinued operation 0.0 1.4

comprehensive income 12.7 6.8

    from continuing operations 12.7 4.5

    from discontinued operation 0.0 2.3
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statement of financial position
of the Biotest Group as of 30 June 2012

€ million 30 June 2012 31 december 2011

ASSEtS

non-current assets

intangible assets 60.6 62.8

property, plant and equipment 241.6 234.9

investments in associates 1.9 2.0

other financial investments 0.2 4.8

other assets 0.6 0.6

deferred tax assets 9.2 7.7

non-current assets 314.1 312.8

current assets

inventories 177.7 153.0

trade receivables 125.2 121.0

current income tax assets 4.2 3.5

other assets 8.1 9.3

cash and cash equivalents 58.9 83.2

current assets 374.1 370.0

totAl ASSEtS 688.2 682.8

EQuitY AnD liABilitiES

Equity

subscribed capital 30.0 30.0

share premium 153.3 153.3

reserves 160.6 116.9

retained earnings attributable to equity holders of the parent company 9.9 46.4

Shareholders' equity 353.8 346.6

minority interests 0.1 0.1

Equity 353.9 346.7

liabilities

provisions for pensions and similar obligations 52.0 51.0

other provisions 3.4 3.2

financial liabilities 100.7 101.3

other liabilities 0.1 0.2

deferred tax liabilities 8.3 7.6

liabilities from deferred revenue 16.7 25.0

non-current liabilities 181.2 188.3

other provisions 10.8 19.3

current income tax liabilities 5.5 13.1

financial liabilities 35.2 37.7

trades payables 48.2 34.7

other liabilities 36.7 26.3

liabilities from deferred revenue 16.7 16.7

current liabilities 153.1 147.8

liabilities 334.3 336.1

totAl EQuitY AnD liABilitiES 688.2 682.8
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scHedule of assets - net presentation

€ million
Book value as 

of 31 dec. 2011
capital  

expenditure depreciation impairment
currency trans-

lation difference
Bookvalue as of 

30 June 2012

intangible assets 62.8 0.2 – 3.6 0.0 1.2 60.6

tangible assets 234.9 15.2 – 10.8 – 0.2 2.5 241.6

total 297.7 15.4 – 14.4 – 0.2 3.7 302.2

casH floW statement

€ million

continuing operations Discontinued operation Biotest Group

 2012 2011 2012 2011  2012 2011

cash flow

cash flow from operating activities 1.1 2.3 — 5.4 1.1 7.7

cash flow from investing activities – 15.4 – 7.8 — 0.2 – 15.4 – 7.6

cash flow from financing activities – 10.3 – 6.8 — – 3.6 – 10.3 – 10.4

cash changes to cash and cash equivalents – 24.6 – 12.3 — 2.0 – 24.6 – 10.3

exchange rate-related changes 0.3 – 0.1 — 0.0 0.3 – 0.1

cash and cash equivalents as of 1 January 83.2 18.5 — 0.9 83.2 19.4

cash and cash equivalents as of 30 June 58.9 6.1 — 2.9 58.9 9.0

seGment reportinG
by region

Revenue

€ million H1 / 2012 H1 / 2011 change in %

Germany 45.6 49.9 – 8.6

europe (excluding Germany) 79.3 81.0 – 2.1

usa 22.4 37.9 – 40.9

south america 3.3 1.9 73.7

asia 64.8 38.2 69.6

rest of World 4.8 4.0 20.0

continuing operations 220.2 212.9 3.4

statement of cHanGes in eQuity

€ million  2012 2011

Equity as of 1 January 346.7 307.6

dividend payments to shareholders – 5.5 – 4.8

earnings after tax 9.9 13.2

differences from currency translation 2.8 – 6.4

dividend to minority interest 0.0 – 1.7

Equity as of 30 June 353.9 307.9
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seGment reportinG
by business segment

€ million

Revenue

H1 / 2012 H1 / 2011 change in %

therapy 167.5 163.9 2.2

plasma & services 47.4 43.1 10.0

other segments 5.3 5.9 – 10.2

continuing operations 220.2 212.9 3.4

discontinued operation 0.0 26.2 – 100.0 

Biotest Group 220.2 239.1 – 7.9

€ million

EBit

H1 / 2012 H1 / 2011 change in %

therapy 14.4 10.6 35.8

plasma & services 8.5 9.0 – 5.6

other segments 0.0 0.4 – 100.0

continuing operations 22.9 20.0 14.5

discontinued operation 0.0 3.3 – 100.0 

Biotest Group 22.9 23.3 – 1.7

employees
by business segment

employees 
by operating division

employees (full-time equivalents) 30 June 2012 31. dec. 2011 change in %

distribution 200.4 201.6 – 0.6

administration 212.6 205.7 3.4

production 1,150.5 1,097.3 4.8

research and development 140.4 156.9 – 10.5

Biotest Group 1,703.9 1,661.5 2.6

employees (full-time equivalents) 30 June 2012 31. dec. 2011 change in %

therapy 1,151.8 1,123.9 2.5

plasma & services 501.7 497.1 0.9

other segments 50.4 40.5 24.4

Biotest Group 1,703.9 1,661.5 2.6
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Quarter-to-Quarter comparison
by business segment

€ million

EBit

Q2 / 2012 Q1 / 2012 Q4 / 2011 Q3 / 2011 Q2 / 2011

therapy 7.2 7.2 8.0 6.3 6.5

plasma & services 5.5 3.0 5.7 4.1 4.0

other segments – 0.2 0.2 – 2.2 – 0.3 0.4

continuing operations 12.5 10.4 11.5 10.1 10.9

discontinued operation 0.0 0.0 3.4 29.0 1.0

Biotest Group 12.5 10.4 14.9 39.1 11.9

EBt continuing operations 10.4 7.3 8.4 5.3 8.3

€ million

Revenue

Q2 / 2012 Q1 / 2012 Q4 / 2011 Q3 / 2011 Q2 / 2011

therapy 84.7 82.8 83.6 77.2 82.0

plasma & services 26.1 21.3 25.0 19.8 20.2

other segments 1.7 3.6 1.5 2.0 4.2

continuing operations 112.5 107.7 110.1 99.0 106.4

discontinued operation 0.0 0.0 0.0 4.3 12.9

Biotest Group 112.5 107.7 110.1 103.3 119.3

otHER notES

Standards applied in the preparation of the financial report

this interim financial report as of 30 June 2012 has been pre-

pared according to the international financial reporting stand-

ards of the international accounting standards Board (iasB). 

there were no changes to the accounting methods applied 

compared with the 2011 consolidated annual financial state-

ments. this interim report is unaudited and was not reviewed 

by an auditor.

Related party disclosures

the Biotest Group maintains relationships that require disclo-

sure with the associated company Biodarou p.J.s. co., teheran, 

iran, and with its subsidiary plasma Gostar pars p.J.s, teheran, 

iran.

Both these companies acquired € 2.6 million in goods and serv-

ices from Biotest in the first six months. as at 30 June 2012, 

Biotest carries € 8.2 million of receivables due from Biodaou 

p.J.s. co. and plasma Gostar pars p.J.s. 

as a related party to the Biotest Group, kreissparkasse Biberach 

maintains employee custody accounts as part of the long-term 

incentive program. the Biotest Group received € 0.1 million in 

interest income in the first half of 2012 from a € 20 million 

fixed-term deposit that no longer existed at 30 June 2012.

apart from these business relationships, there were no signifi-

cant transactions with related parties in the period under review.
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concEpt, DESiGn AnD  

pRoJEct MAnAGEMEnt 

scheufele Hesse eigler  

kommunikationsagentur GmbH,  

frankfurt am main

tExt AnD EDitinG 

cometis aG, Wiesbaden

13 novEMBER 2012 
Q3 2012 report

13 novEMBER 2012 
analysts conference

25 MARcH 2013
press conference on annual results

Declaration in accordance with Section 37y no. 1 of the 

German Securities trading Act (WpHG) in conjunction with 

Section 297 (2) clause 3 and Section 315 (1) clause 6 of the 

German commercial code (HGB)

to the best of our knowledge, and in accordance with the 

applicable reporting principles, the interim consolidated 

financial statements give a true and fair view of the assets, 

liabilities, financial position and profit or loss of the group, and 

the group interim management report includes a fair review 

of the development and performance of the business and the 

position of the group, together with a description of the prin-

cipal opportunities and risks associated with the expected 

development of the group in the rest of the financial year.

dreieich, 13 august 2012

Biotest aktiengesellschaft

the Board of management

prof. dr Gregor schulz dr michael ramroth

chairman of the Board of management chief financial officer
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