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We create value and contribute to improved quality of life in Life Science
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MedCap | An active investor in Life Science companies
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Highlights Q2

• Sales growth by 22%

• EBITDA increased by 29% 

• Strong performance across the portfolio 
companies

• Price increases partially offset

• Strong margin (21% EBITDA-margin (20%))

• Net Debt / EBITDA ratio

• IFRS16: 0.5 (0.8)

• Excl IFRS16: -0.3 (0.1)
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Net Sales 
(MSEK) 284.1 +22%

EBITDA 
(MSEK) 59.4 +29%

EBITDA-
margin 20.9% +1.2 ppt

Q2 2022



Sales and EBITDA by quarter
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*

• Q3 2017/18: two months
• IFRS16 incl. from Q1 2019

+22%

+29%

*

Q2 YTD R12

Net Sales 
growth +22% 20% +17%

EBITDA 
growth +29% 34% +35%

EBITDA-
margin 21% 21% 23%



Sales and EBITDA rolling 12 months by quarter
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Net sales EBITDA R12 EBITDA %

MSEK (Net sales) MSEK (EBITDA) / %

Sales CAGR: 12%
EBITDA CAGR: 32%

Excluding discontinued/divested operations. IFRS16 incl. from Q1 2019.



MedTech Q2
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• EBITDA growth of 13% 

• Margin at 26%

• Good performance across the companies

• Abilia: Key markets perform well

• Cardiolex: Solid performance in German 
entities; won frame agreement

• Inpac: Strong demand in Nutrition; mix and 
supply cost affected margin

• Multi-Ply: Strong growth; profitability uplift; 
move to new facility completed

Net Sales 
(MSEK) 181.5 +18% 356.7 +18%

EBITDA 
(MSEK) 47.9 +13% 97.0 +16%

EBITDA-
margin 26% -1.3 ppt 27% -0.5 ppt

Q2 2022 YTD



MedTech | Sales and EBITDA rolling 12 months by quarter
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 R12 Net sales +20%, primarily 
driven by good demand 

 R12 EBITDA +17%

MSEK

IFRS16 incl. from Q1 2019.



Specialty Pharma Q2
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• EBITDA growth of 45%

• Sales growth, driven by the registered pharma 
portfolio (representing 49% of Sales) and non-
license, which is characterized by fluctuating 
sales

• Growth of top 8 products by 38%, driven by 
several of the products (e.g. Cresemba, 
Melatonin, Efedrin)

• CDMO’s external sales increased

Net Sales 
(MSEK) 102.7 +29% 190.2 23%

EBITDA 
(MSEK) 16.3 +45% 28.3 44%

EBITDA-
margin 16% +1.7 ppt 15% +2.2 ppt

Q2 2022 YTD



Specialty Pharma | Sales and EBITDA rolling 12 months by quarter
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 R12 Net sales +12%

 R12 EBITDA +34%
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IFRS16 incl. from Q1 2019.
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33% top 8 (R12 months)

Sales development for portfolio of Specialty Pharma products
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Portfolio of attractive products Sales development for selection of key products

Attractive platform of own & partner products, 
pipeline with new product launches, 
established expertise in product development 
and experience from registration processes. 
Prioritized area for strategic acquisitions

R12 MSEK

Gross sales, excluding e.g. discounts



Sales and EBITDA over time
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Sales CAGR: 14%
EBITDA CAGR: 30%

Excluding discontinued/divested operations. IFRS16 incl. from 2019.



Working capital and Cash flow
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Working capital defined as inventory + account receivables – account payables

Operating cash flow R12



Financial Targets
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Net sales in 3 years

1,500 MSEK
Annual EBITDA growth

>15%
Net debt / EBITDA

<3x



Investment strategy
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Life Science
MedTech, Specialty Pharma

Europe
HQ in Northern Europe; 

Add-ons globally

Long-term
No exit horizon

Targeting
5 – 10 core investments

Scope What we look for

Small and mid-sized
Private companies (<25 mEUR)

Majority
Ownership PEOPLE

PROFITABILITY

Market fundamentals

Clear value proposition

Life science

ESG

Solid underlying business

Commercially proven

Self-funded and Cost control

Value creation journey

Scalable business

M&A possibilities

Innovative

Entrepreneurial

Strong management
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Q & A
Anders Dahlberg

CEO
anders.dahlberg@medcap.se

+46 704 269 262

Kristina Ekblad
CFO

kristina.ekblad@medcap.se
+46 703 322 167

Thank You !
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