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Comment on the result for the first quarter of 2011

Sales revenue of Medika in the first three months of 2011 is by 6.31% higher comparing to
the same period of previous year.

The operative profit rate EBIT amounts to HRK 14.2 mil or 2.79% and EBITDA amounts to
HRK 18.1 mil or 3.55 %.

The realized net profit amounts to HRK 7.0 mil. The lower net profit comparing to the
operative profit is result of net finance expense.

Net finance expense are lower comparing to the same period of previous year due to the
lower level of debt during the first quarter comparing to the same period of previous year
and lower contracted interest rates.

B Change |
I-111 2011 I-111 2010 1-111 2011 /
Key indicators I-111 2010
Sales revenue (000 HRK) 508,941 479,444 6.15%
EBITDA margin 3.55 2.91 +0.64%
EBIT margin 2.79 2.13 +0.66%
Net profit (000 HRK) 7,047 5,356 31.57%

Key events

Pharmaceutical market has shown growth in the first three months of 2011 comparing to
the same period of previous year. Despite of growth of sales revenue in the first three
months comparing to the same period of previous year, market share of Medika is lower due
to the lower sales revenue in the pharmacies. Reason for lower sales revenue and market
share in pharmacies is loss of sales in Gradska Ljekarna Zagreb.

In February the long term loan in Medika d.d. in the amount of EUR 22.6 million was
reprogrammed to a lower interest rate. At the same time, part of the loan in amount of EUR
6.7 million was converted to a short-term loan in Croatian kuna, which reduced currency risk
exposure of Medika.






