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1,500
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2021A 2022A 2023A 2024A 2025A

Net sales Adjusted EBITDA Adjusted EBITDA margin

64%

6%

30%

Oriola Overview

Sources: Bloomberg Terminal, Company public filings, Analysts’ estimates
Note: (1) Adjusted EBITDA excludes non-recurring items including ERP implementation costs and restructuring charges

The Backbone of Nordic Pharmaceutical Supply Chains

Company Description Financial Overview

▪ Founded in 1907, Oriola is a leading pharmaceutical distributor and wholesaler operating 

across the Nordic region, primarily Finland and Sweden

▪ The Company's business model is based on two core segments:

o Distribution: Pharmaceutical logistics, warehousing and dose dispensing in Finland

o Wholesale: OTC, parallel imports and advisory services across the Nordics

▪ Oriola serves the majority of pharmacies across Finland and Sweden, operating one of the 

most critical links in the Nordic pharmaceutical supply chain

▪ Listed on Nasdaq Helsinki with a MCAP of approximately EUR 176m

You can modify this slide

according to what best fits 

your company

EURm
(1)

Geographical Overview and Sales Split Oriola in Numbers 

Advisory roll-up 
platform; no 

distribution yet

~46% pharma 
market share

~42% pharma  
market share

Net sales per  country (%)

7.0%

7.0%

1.3%

2021-2025 sales CAGR (%)

Distribution  EUR 1,532m

Wholesale  EUR 375m
Net Sales

EUR 1,906m
EBITDA

EUR 20.3m

Market Share
~44%

Employees
904

Free Cash Flow
EUR 45m

Net Cash
EUR 82m

20%

80%

Segment 
sales split
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Sources: S&P Capital IQ, Company public filings

Oriola Overview (cont.)

A Critical Link in Nordic Healthcare

Value Proposition 

Corporate Timeline

You can modify this slide

according to what best fits 

your company

You can add an additional

slide if need be

Key People

1907
Founded in 

Finland

1990-96
International expansion

Baltics & Russia

2010-13
Retail pharmacy entry

Kronans Apotek launched

2006
Demerger & IPO 

Listed, Oriola-KD formed

2003
Kronans Droghandel 
Nordic sale achieved

2025
Acquires MedInfo

ApS in Demark

2017
Strategic refocus

Exit Baltics, rename Oriola

1980 
Natural products entry, 

Reformi acquisition

Heikki Westerund
Chairman since 2023

Mats Danielsson
CFO since 2024

Katarina Gabrielson
CEO since 2022

Connecting supply and demand in a regulated market for critical healthcare products

One partner to 
reach the Nordics

End-to-end logistics & 
compliance

Lower cost-to-serve 
through scale

Value to Supply Side Value to Demand Side

Reliable access to 
critical medicines

Simpler procurement

Purchasing power & 
sourcing advantages

Shares: 71,430 Shares: 0 Shares: 72,608 0.1% N/A 0.1%
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Sources: S&P Capital IQ, Company public filings

Share Price Performance and Ownership

Balanced Shareholder Base Without Concentrated Control

Share Price Performance (Indexed) Ownership

EUR

Shareholders Type % of Shares

Mariatorp Oy Asset Management 15.0%

Wipunen Oy Private Company 5.0%

Varma Insurance Pension Fund 4.3%

Ilmarinen Insurance Pension Fund 3.3%

MVTT Venture Capital 2.3%

Top 5 Shareholders 29.8%

Fennia Insurance Insurance Company 2.1%

Greenzap Oy Holding Company 1.7%

Kela Government 1.1%

Ylppö Jukka Arvo Private Individual 1.0%

Herlin Olli Private Individual 1.0%

Top 10 Shareholders 36.8%

(54.3%)

0.0

0.5

1.0

1.5

2.0

2.5

3.0

OMX Helsinki (Indexed) Oriola

2021                        2022                           2023                             2024                             2025                           2026

+19.4%

Lower net sales and 
margins, combined with loss 

of contract

Oriola setback

High inflation & increasing
interest rates in combination 

with recession fears

Market declines

Acqusition of Danish
Medinfo ApS to strengthen

Nordic presence

Acquisition

Oriola saw solid growth and 
profability improvment, YoY

group level improvment

Growth

3.0

2.5

2.0

1.5

1.0

0.5

EUR
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Key Investment Highlights

Cash Machine Trapped Behind Non-Cash JV Losses1

Kronans Apotek: A Hiden Asset Worth More Than the Company2

Mission-Critical Infrastructure Protected by Structural Moats3

Leadership Replacement as the Single Biggest Value Catalyst4

Nordic Advisory Roll-Up: Replication the BCA Playbook in Pharma5

Layout alternative 1
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107

186

317
366

0

100

200

300

400

Oriola EV KA stake BV KA stake
(median)

KA stake (high)

Net Income Non-cash Adj Working Capital Capex Free Cash Flow

-40

-20

0

20

40

60

Key Investment Highlights (cont.)

Sources: Company public filings, Affärsvärlden, Bloomberg Terminal, Analysts’ estimates
Notes: (1) Kronans Apotek; 50% stake at book value, (2) Peers median valutation, (3) Peers high valuation, (4) Non-cash Adj includes: JV results, D&A and Income taxes (accrual)

Cash Machine and Hidden Value

1) Cash Machine Trapped Behind Non-Cash JV Losses 2) A Hidden Asset Worth More Than the Company 

Oriola EV (ex. leases) EUR 
107m

Divestment Rationale

KA stake alone = 3x EV

Core Business Priced at 
EUR 0

3x

(4)

(1)

EURm

Oriola’s 50% stake in Kronans Apotek is 
booked at EUR 186m against a total EV of

just EUR 107m (ex. leases)

Kronans Apotek completed its full ERP and 
operational integration in 2025, making it 

a standalone business ready for an IPO

Apotea and Meds Apotek both completed
oversubscribed IPOs, supporting an IPO of

Kronans at EUR 317-366m

A divestment removes the EUR 23m 
annual non-cash JV loss and turns

reported net income positive

Equity method JV losses
reduce reported earnings with

no cash impact

Net Income VS Free Cash Flow
EURm

The market prices the 
reported loss while EUR 45m 

of FCF goes unrecognised

Negative working capital 
structurally releases cash as 

pharma volumes grow 

(20)
(40)

(2) (3)

(27) 35

41

(3)

41 45

Loss-making company
- Net income EUR (27)m in 2025
Low-margin business 
- Reported EBITDA margin of ~2%
JV losses hit the P&L
- EUR (23)m booked directly on the 
income statement

Cash flow machine
- Normalised FCF yields 15% on EV
Structural NWC advantage
- Suppliers paid c. 90 days after
customers pay Oriola
Non-cash accounting charge
- EUR 15.8m goodwill impairment

What the Market Sees The Underlying Truth
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Key Investment Highlights (cont.)

Strong Fundamentals, Weak Execution

3) Mission-Critical Infrastructure Protected by Structural Moats 4) Leadership Replacement Is the Key Single Value Catalyst

High barriers to entryEssential role in supply chain

Efficient distibution Entrenched market position

Sources: Bloomberg Terminal, Company public filings
Notes: (1) Total Shareholder Returns (Includes dividends + stock performance), (2) Data monopoly refers to Oriola’s position as sole aggregator of real-time sell-out data across 44% of Swedish and Finnish pharmacy and hospital volumes

Regulatory requirements & complience
create high barriers

44% market share (SE & FI)
Long-term customer relationships

High volume distribution
Efficient, nationwide network

Connects pharma to pharmacies & 
hospitals 

(42%)

167%

107%

61%

 (50%) 0% 50% 100% 150% 200%

Oriola

Mckesson

Cencora

Helsinki index OMX

TSR since may 2022
(1)

Oriola’s infrastructure position creates a data monopoly generating proprietary real-time
sell-out data across half the Nordic market that no competitor can replicate (2)

c c
1 2 3 4

c

Value Creation Roadmap

Install capital-
disciplined

management and 
tie compensation

to perfomance

Deploy EUR 82m 
net cash  through
disciplined bolt-

on M&A and 
dividend 

recapitalization

Monetize
Kronans Apotek 

via IPO –
Removing EUR 

23m annual non-
cash JV losses

Improved EBITDA 
and a clean balance

sheet attract
strategic and 

sponsor buyers at 
fair value

New Governance Activate Balance Sheet Remove JV-drag A Re-rated Asset for Exit

What Has Gone Wrong

Goodwill Impairments
Medstop, Kesko JV & 

Kronans – impairments

Value Trapped
EUR 82m cash with 15% 

yield – zero buybacks

Rewarded for Failure
Bonuses paid throughout
a decade of negative TSR

44%
Market Share

Sweden & Finland
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Key Investment Highlights (cont.)

Sources: Company public filings, S&P Capital IQ, Bloomberg Terminal, Grand View Research, Analysts’ estimates
Notes: (1) Normalised FCF is calculated assuming zero change in working capital, (2) Free Cash Flow increase as ROU D&A stabilises post distribution centre loading in 2029

5) Nordic Pharma Advisory Roll-Up

Turning a Nordic Distribution Moat into a Data-Driven Advisory Roll-Up

No advisory entrant can replicate Oriola’s customer access, GDP credentials and 
proprietary Oriola Insights distrubution data

Duopoly in the Nordics

Two players control 96% of SE + FI Distriubution

96%
Combined

52%44%
7.3%
CAGR

2025-2030
growth rate

EUR
586m

Nordic advisory
market

Market Opportunity

Distribution moat
44% share

GDP license
200 pharma relationships

Advisory bolt-ons
Acquire niche Nordic 

boutiques at ~0.4-0.8x 
sales

Data flywheel
Cross-sell Insights -> 

more data -> higher fees
-> stronger moat

Value Creation Flywheel

Uniphar: EUR 140m market cap att IPO -> EUR 1bn today, EBITDA doubled
in 4 years – whitout data monopoly, Oriola starts from the same 
distribution platform with superior data asset

6.2x

11 16 21 28 48

123% 123%
120%

117%

138%

105 %

110 %

115 %

120 %

125 %

130 %

135 %

140 %

0

10

20

30

40

50

60

2026E 2027E 2028E 2029E 2030E

Normalised FCF CCREURm

Cash conversion consistently 
above 117% demonstrates the 

operational discipline to execute 
a roll-up strategy.

Growing FCF from EUR 11m to 
EUR 48m by 2030E provides 
capacity to self-fund bolt-on 

acquisitions

(1)

(2)

The Uniphar Advisory Playbook

Same playbook. Stronger starting 
point. Oriola Insights and a 15M 

population market give Oriola an edge 
Uniphar lacked at day one

Market share:
54% Ireland

Population:
5 million

Advisory growth: 
18% LTM

No. of Acquisitions: 
12

Market share:
44% SE+FI+DK

Population:
15 million

Advisory Growth: 
Unexploited

No. of Acquisitions:
1

11 16 21 28 48
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190 240 290 340 390 440 490 540

Valuation Summary

Sources: Bloomberg Terminal, S&P Capital IQ, Analysts’ estimates, Company public filings

Current Valuation Methods Implies an EV Range of EUR 209 – 519m

Methods: Enterprise Value (EURm)  

Peer Comparables
▪ Average EV/EBIT at 10.9x

▪ +/- 10%

DCF Analysis
▪ WACC: 13.7%

▪ TGR: 2.0%

LBO Analysis
▪ Target IRR: 20.2%

▪ Exit multiple: 8.2x +/- 10%

Precedent 
Transactions

▪ Median EV/EBITDA at 11.5x

▪ +/- 10% 

Higher EV: 519
Lower EV: 209

Median EV: 314

209

387

425 519

316

248 303

Analyst’ estimates

256
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WACC

EB
IT

 m
ar

gi
n

EV 12.7% 13.2% 13.7% 14.2% 14.7%

0.5% 290 274 259 245 232

1.0% 340 321 303 287 271

1.5% 390 370 352 336 321

2.0% 440 418 398 379 361

2.5% 490 467 444 423 402

Discounted Cash Flow Valuation

Sources: Analysts´ estimates, Bloomberg Terminal, Company public filings

Discounted Cash Flow

Discounted Cash Flow Valuation Implies an EV of EUR 316 – 387m 

▪ EBITDA grows from 1.1% to 2.3% 
margin through 2031E, driven by 
organic revenue growth of 8% per 
year – combined with gradual COGS 
efficiency gains of 0.2% per year 
reflecting procurement 
improvements and operating 
leverage as volumes scale. The Nordic 
pharma advisory roll-up represents 
additional upside not captured in the 
base case projections

▪ The Gordon Growth model is used to 
calculate the terminal value of EUR 
276m by using a WACC of 13.7% to 
discount future cash flows and a TGR 
of 2.0% which is in line with the 
average Finnish GDP growth

Comments

Feel free to adjust 

according to what you 

believe looks best / fits

WACC

TG
R

EV 12.7% 13.2% 13.7% 14.2% 14.7%

1.0% 381 362 345 330 316

1.5% 385 366 349 333 319

2.0% 390 370 352 336 321

2.5% 395 375 356 339 324

3.0% 401 380 360 343 327

EURm 2025A 2026E 2027E 2028E 2029E 2030E 2031E

EBITDA 20 26 32 40 48 58 68 

% Margin 1.1% 1.3% 1.5% 1.7% 1.9% 2.1% 2.3%

EBIT 2 17 23 26 33 42 52 

Tax - - (3) (34) (4) (6) (8)

NOPAT 2 14 19 21 26 33 42 

(+) D&A 18 9 9 14 15 16 16 

(-) CapEx 3 12 13 14 16 17 18 

(+/-) Δ NWC (41) (21) (24) (26) (29) (31) (34)

Lease payments (-) 4 4 13 13 13 13 13 

FCFF 53 28 26 34 41 50 61 
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EURM Market Data EBITDA-margin ND/EBITDA Revenue CAGR EV/EBIT

Company MCAP EV 2025A 2027E 2025A 2022A-2025A 2027E

88,191 94,205 1.2% 1.7% 0.9x 14.6% 14.4x

4,443 4,800 8.3% 8.6% 1.9x 4.9% 16.0x

1,080 1,450 4.1% 4.8% 1.5x 14.1% 11.7x

682 785 1.1% 1.7% 1.0x 6.7% 7.9x

319 423 3.9% 4.7% 1.3x 8.9% 4.5x

Median 1,080 1,450 3.9% 4.7% 1.3x 8.9% 11.7x

Average 18,943 20,333 3.7% 4.3% 1.3x 9.8% 10.9x

176 94 1.1% 1.8% (4.0x) 7.4% 4.0x

Comparable Companies

Sources: Bloomberg Terminal, Analysts´ estimates, S&P Capital IQ
Note: (1) Oriola has a net cash position of EUR 82m

Peer Valuation Implies an Average Target multiple of 10.9x EV/EBIT by 2027E

Selected Peer Group

(1)
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7.5x 7.6x

11.5x
12.0x

14.0x

EV/EBITDA

Precedent Transactions

Sources: S&P Capital IQ, Bloomberg Terminal
Note: Blue represents financial sponsors, Grey represents strategic buyers

Precedent Transactions Imply a Median Target Multiple of 11.5x EV/EBITDA

Selected Precedents

Year

Aqcuirer

Target

2013 2013 2016 2021 2021

Median
11.5x

660 1,084 407 5,884 30,909

EV (EURm) Median EV/EBITDA
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Leveraged Buyout Analysis

Sources: Bloomberg Terminal, S&P capital IQ, Analysts’ estimates

LBO Analysis Implies an IRR of 20.2% and a 2.5x MOIC

LBO Cash Flows

▪ An IRR of 20.2% implies an equity 
value of EUR 472m at exit, supported 
by steady cash flow and growth from 
2025A–2030E at an 8.2x exit multiple.

▪ The capital structure deleverages 
significantly from 1.9x at entry 2026E 
to 0.0x by 2028E, underpinned by 
Oriola's improving underlying margins 
and consistent cash generation across 
the forecast period.

Comments

Feel free to adjust 

according to what you 

believe looks best / fits

EURm 2025A 2026E 2027E 2028E 2029E 2030E

Debt 50 50 21 - - -

Debt Repayments 0 (16) (30) (21) - -

Interest Expenses 0 5 (5) (2) - -

EBITDA 20.2 25.9 32.5 39.9 48.2 57.7 

Enterprise Value 132 170 213 261 316 472

Net Debt (82.0) 50 21 - - -

Equity Value 214 120 192 261 316 472

Total Debt / EBITDA 3.5x 1.9x 0.6x 0.0x 0.0x 0.0x

MOIC N/A 0.6x 1.0x 1.4x 1.7x 2.5x

Exit xEBITDA

En
tr

y
xE

B
IT

D
A

IRR 7.2x 7.7x 8.2x 8.7x 9.2x

7.2x 19.8% 21.5% 23.0% 24.5% 25.9%

7.7x 18.5% 20.1% 21.6% 23.0% 24.4%

8.2x 17.2% 18.7% 20.2% 21.7% 23.0%

8.7x 15.9% 17.5% 19.0% 20.4% 21.8%

9.2x 14.8% 16.3% 17.8% 19.2% 20.6%

Term Loan xEBITDA

Se
n

io
r 

N
o

te
s 

x 
EB

IT
D

A IRR 0.5x 1.0x 1.5x 2.0x 2.5x

0.0x 15.7% 16.7% 17.8% 19.0% 20.2%

0.5x 16.7% 17.8% 19.0% 20.2% 21.6%

1.0x 17.8% 19.0% 20.2% 21.6% 23.0%

1.5x 19.0% 20.2% 21.6% 23.0% 24.5%

2.0x 20.2% 21.6% 23.0% 24.5% 26.2%

Exit xEBITDA

O
ff

er
 P

re
m

iu
m

IRR 7.2x 7.7x 8.2x 8.7x 9.2x

40% 19.3% 20.9% 22.5% 23.9% 25.3%

45% 18.2% 19.8% 21.3% 22.8% 24.2%

50% 17.2% 18.7% 20.2% 21.7% 23.0%

55% 16.2% 17.7% 19.2% 20.6% 22.0%

60% 15.2% 16.8% 18.2% 19.6% 21.0%
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Preliminary Valuation Considerations

Key Investment Highlights
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Buyer Universe

Potential Strategic Buyers and Financial Sponsors

Strategic 
Acquirers

Financial 
Sponsors

Layout alternative 1

Sources: the Companies, S&P Capital IQ, Bloomberg Terminal
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Potentially Interested Parties

Sources: Bloomberg Terminal, the Companies

Selected Strategic Acquirers

▪ McKesson is a leading pharma distributor and healthcare services company, mainly serving North America, 
with selected European exposure

▪ Scale, large distribution volumes, procurement power, and strong balance sheet support acquisitions

▪ Purchasing scale, supplier relationships, and cross-border pharma distribution expertise

▪ McKesson has precedent in pharma distribution through McKesson UK/AAH and McKesson Austria

Ownership Public

Market Cap. EUR 88,191m

Revenue EUR 330,300m

Capacity EUR 18,000m

▪ Global pharma distributor and healthcare services company with strong US and European distribution 
presence

▪ Scale, large distribution network, procurement leverage, and ability to consolidate regulated pharma logistics

▪ European distribution footprint, procurement scale, supplier relationships, and Nordic market entry

▪ Acquired Alliance Healthcare in 2021

▪ Swiss distribution and retail pharmacy group with integrated wholesale, logistics, and pharmacy operations

▪ Scope, complementary Swiss/German pharma distribution and retail pharmacy exposure

▪ Distribution overlap, procurement, pharmacy network expertise, and cross-border operating know-how

▪ Closest European peer to Oriola

▪ European pharma services group active across distribution, wholesale, and advisory services

▪ Scope, expands pharma services capabilities and adds Nordic presence to a highly acquisitive platform

▪ Distribution operations, specialty pharma services, advisory capabilities, and regulated-market

Company CommentsKey Metrics

Ownership Public

Market Cap. EUR 55,000m

Revenue EUR 296,000m

Capacity EUR 12,000m

Ownership Public

Market Cap. EUR 4,443m

Revenue EUR 3,900m

Capacity EUR 400m

Ownership Public

Market Cap. EUR 1,080m

Revenue EUR 3,075m

Capacity EUR 250m
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Potentially Interested Parties

Sources: Bloomberg Terminal, the Companies

Selected Financial Sponsors

▪ Nordic Capital invests in healthcare, technology and payments, financial services, and business services across 
Northern Europe, DACH, the UK, and North America

▪ Their strategy focuses on scaling market leaders through operational improvement and digital transformation

▪ Could create value through add-on acquisitions, international expansion, and leveraging synergies across its 
fintech and healthcare portfolio

AUM EUR 34bn

# of portfolio companies 48

Latest fund size EUR 9bn

Ticket size EUR 50-500m

▪ EQT invests across technology, healthcare, industrials, infrastructure, and energy transition sectors globally 
across Europe, North America, and Asia-Pacific

▪ Their strategy is focused on thematic growth, sustainability, and active ownership of scalable businesses

▪ Could support growth through international expansion, digital/AI upgrades, operational improvements, and 
synergies across EQT’s broad portfolio ecosystem

▪ AURELIUS focuses on carve-outs, special situations, and operational turnarounds across industrials, services, 
consumer, and technology businesses in Europe and North America

▪ Their strategy centers on improving non-core corporate assets with strong operational upside potential

▪ Could add value through restructuring, operational efficiency programs, bolt-on acquisitions, and carve-out 
integration expertise

▪ Triton invests in industrial technology, business services, healthcare, transportation, and consumer sectors 
across Northern Europe and the DACH region

▪ Their strategy focuses on operational transformation and buy-and-build platforms in fragmented industries

▪ Could create value through consolidation strategies, supply-chain optimization, operational excellence 
initiatives, and cross-portfolio synergies

Company CommentsKey Metrics

AUM EUR 270bn

# of portfolio companies 557

Latest fund size EUR 1.4bn

Ticket size EUR 75-275m

AUM EUR 4bn

# of portfolio companies 50

Latest fund size EUR 830m

Ticket size EUR 100-300m

AUM EUR 15.1bn

# of portfolio companies 49

Latest fund size EUR 5.4bn

Ticket size EUR 200-500m
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