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Introduction

On October 5, 2015, the European Securities and Markets Authority (ESMA) published Guidelines 2015/1415 on Alter-

native Performance Measures (APMs), which are mandatory for all issuers whose securities are admitted to trading on 

an official market and who must publish regulated information by Directive 2004/109/EC on transparency, to improve 

the comparability, reliability, and understandability of these measures. 

These Guidelines apply to any regulated information such as management reports accompanying annual accounts or 

interim financial statements, interim management statements, results presentations disclosed as a material fact, etc.

Grifols’ financial statements are prepared in accordance with EU-IFRS and other provisions of the applicable financial 

reporting framework and include APMs prepared in accordance with the group’s financial reporting model, as defined 

in the guidelines issued by ESMA. 

APMs are used by Grifols’ management to evaluate the group’s financial performance, cash flows, and financial po-

sition in making operational and strategic decisions for the group. Therefore, they are useful information for investors 

and other stakeholders. 

APMs are prepared on a consistent basis for the periods presented in this document. They should be considered 

in addition to IFRS measurements, may differ from definitions given by regulatory bodies relevant to the group and 

to similarly titled measures presented by other companies. They have not been audited, reviewed, or verified by the 

external auditor of the Grifols group. Rounding may explain any slight differences in the reconciliations.

All the figures presented in this document pertain to Grifols combined, including the combined data from Grifols and 

Biotest. The only exception is the figures reported on a standalone basis of the most relevant entities in which Grifols 

has non-controlling interests.
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Reported EBITDA (P&L)

Definition
EBITDA, or “Earnings Before Interest, Taxes, Depreciation, and Amortization,” is a financial indicator which determines 

the operating margin of a company prior to deducting interest, taxes, impairment, restructuring costs, and amortiza-

tion. This is constructed as EBIT excluding depreciation of property, plant, and equipment, depreciation of right-of-use 

assets, amortization of intangible assets, and impairment of property, plant, and equipment, right-of-use assets, and 

intangible assets as well as restructuring costs. 

This is defined as the combination of Grifols and Biotest EBITDA figures for any given period. 

Relevance of Use
Since it does not include financial and tax indicators or accounting expenses not involving cash outflow, it is used by 

management to evaluate the company’s results and profitability over time, making comparisons with peers within the 

sector more straightforward. This metric illustrates how the company’s operating profitability changes yearly, excluding 

non-cash items. Management periodically utilizes this metric to establish financial forecasts. Moreover, it’s facilitating 

comparisons across companies, industries, and regions. 

It provides a valuable of the company’s performance and profitability over time, as well as that of other comparable 

companies. 

Reconciliation
In thousand of euros Q1 2024 Q4 2023 Q3 2023 Q2 2023 Q1 2024 LTM Q1 2023

OPERATING RESULT (EBIT)  203,802 254,785 250,588 243,396  952,571  50,629 

Depreciation & Amortization  (106,139) (112,689) (108,976) (107,581)  (435,385)  (122,511)

Reported EBITDA  309,941 367,474 359,564 350,977  1,387,957  173,140 

% Net revenue 19.1% 20.8% 22.5% 21.1% 20.9% 11.1%

Last Twelve Months (LTM)
Definition

This is defined as EBITDA related to the last 12 months of the business cycle. 

Relevance of Use

We may sometimes use LTM Consolidated Reported EBITDA as this financial metric assesses a company’s profitability 

over the past twelve months. It builds upon the concept of EBITDA by focusing on a specific timeframe. Management 

uses such a measure to compare different periods using the same standardized measure.
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Adjusted EBITDA

Definition

This is defined as consolidated EBITDA on a profit and loss basis plus: (i) ex-

traordinary, unusual, or non-recurring charges and expenses; (ii) any other 

non-recurring costs of doing business; minus (iii) non-recurring revenues 

and earnings.

Relevance of Use

It provides a valuable measure for period-to-period business comparisons, 

excluding the effect of non-cash expenses and non-recurring items not 

indicative of Grifols’ ongoing operating performance, including restructur-

ing and transaction costs. Such measure helps the management to have 

a clearer picture of the performance of the core business of the company 

during a specific period. 

Reconciliation
In thousand of euros Q1 2024 Q4 2023 Q3 2023 Q2 2023 Q1 2024 LTM Q1 2023

OPERATING RESULT (EBIT)  203,802 254,785 250,588 243,396  952,571  50,629 

Depreciation & Amortization  (106,139) (112,689) (108,976) (107,581)  (435,385)  (122,511)

Reported EBITDA  309,941 367,474 359,564 350,977  1,387,957  173,140 

% Net revenue 19.1% 20.8% 22.5% 21.1% 20.9% 11.1%

Restructuring costs  2,326  19,916  -  -  22,242  139,427 

Transaction costs  15,318  19,590  13,762  9,735  58,405  4,515 

Diagnostic commercial true-up  -  -  -  -  -  (18,830)

Impairments  -  1,794  -  -  1,794  - 

Biotest Next Level Project  16,798  33,100  -  -  49,898  - 

Other non-recurring items  6,020  -  -  -  6,020  - 

Total adjustments  40,461  74,400  13,762  9,735  138,358  125,112 

 -  -  - 

Adjusted EBITDA  350,402  441,874  373,326  360,712  1,526,316  298,252 

% Net revenue 21.6% 25.0% 23.4% 21.7% 22.9% 19.3%

Last Twelve Months (LTM)
Definition

This is defined as EBITDA related to the last 12 months of the business 

cycle. 

Relevance of Use

We may sometimes use LTM Consolidated Adjusted EBITDA as this financial 

metric assesses a company’s profitability over the past twelve months. It 

builds upon the concept of EBITDA by focusing on a specific timeframe. 

Management uses such a measure to compare different periods using the 

same standardized measure.
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LTM Q1 2024

In thousand of euros GDS Group Biotest Group BPC Haema

Profit after tax from continuing operations  111,322  (71,484)  54,684  21,515 

Income tax expense  (38,758)  45,002  (4,655)  (3,652)

Financial result  64,034  (41,434)  11,358  5,832 

Amortisation and depreciation  (47,474)  (50,352)  (8,529)  (8,083)

Consolidated EBITDA  133,520  (24,700)  56,509  27,419 

% of non-controlling interest 42% 30% 100% 100%

Definition
Consolidated EBITDA according to profit and loss of the most relevant entities in which Grifols has non-controlling 

interests.

Relevance of Use
It provides a valuable measure for period-to-period comparisons of the business’s profitability of each Non-Controlling 

Interest (NCI) based on the reporting requirements. This measure assesses the NCI performance and profitability over 

time and includes all the specific details of the entities in which Grifols has non-controlling interests.

Reconciliation

EBITDA reported 
attributable to 
Non-Controlling Interest 
(NCI)
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Operating Working Capital

Definition
Operating Working Capital (WC) is defined as the sum of the balance sheet items i)”inventories” and ii) “trade receiv-

ables,” less “trade payables”.

Relevance of Use
This Working capital analysis is a valuable tool for the company management to make informed strategic decisions 

such as optimizing inventory management, ability to manage short term finances, fund growth and repay debt.  Addi-

tionally, it provides a good understanding of the group operational activities and it’s financial situation. 
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Definition
This is defined as the generation of cash flow corresponding to operations and is calculated as: EBITDA +/- Changes 

in working capital + Collection / - payment of income tax + Other collections / - payments relating to operating 

activities, adjusted by restructuring costs, one-offs and transaction costs. 

Relevance of Use
The company uses it to show how cash flow evolves between periods at an operational level before any impacts from 

investment and financing activities. 

Reconciliation

Cash flow from operating 
activities adjusted

Q1 2024
Q1 2023 % vs PY

Grifols Grifols

In thousands of euros
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Reported Group Profit  21,418  1,835  12,885  11,489  26,209  47,627  (108,266)  (10,597) 120% 549%

Depreciation and Amortization  105,616  (121)  (2,915)  -  (3,036)  102,579  119,813  119,813 -12% -14%

Net Provisions  14,666  -  -  -  -  14,666  70,415  31,436 -79% -53%

Other Adjustments and Other 
Changes in Working Capital

 32,634  463  9,933  3,830  14,226  46,859  22,174  49,617 47% -6%

Change in Operating Working  
Capital

 (339,256)  (1,694)  (13,883)  (5,526)  (21,103)  (360,359)  (165,598)  (172,677) -105% -109%

    Changes in Inventories  (130,110)  -  (13,883)  -  (13,883)  (143,993)  (143,249)  (143,249) 9% -1%

    Change in Trade Receivables  (153,680)  -  -  -  -  (153,680)  (62,016)  (43,186) -148% -256%

    Change in Trade Payables  (55,466)  (1,694)  -  (5,526)  (7,220)  (62,686)  39,667  13,758 -240% -556%

Net Cash Flow From 
Operating Activities

 (164,922)  483  6,020  9,792  16,294  (148,628)  (61,462)  17,592 -168% -945%
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Free Cash Flow (FCF)

Definition
Free cash flow measures cash flow generation from operating and investment activities and is useful for evaluating 

the funds available for paying shareholder dividends and servicing debt. FCF is constructed as the sum of i) “CF from 

operating activities,” ii) “CF from investing activities” which includes Capex, Capitalized R&D and Business combina-

tions, among others.

Relevance of Use
Management considers this measure critical for understanding Grifols’ ability to generate available cash for distribution 

to reduce leverage, fund external growth opportunities, or distribute to shareholders.

Reconciliation

Q1 2024
Q1 2023 % vs PY

Grifols Grifols

In thousands of euros
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Reported Group Profit  21,418  1,835  12,885  11,489  26,209  47,627  (108,266)  (10,597) 120% 549%

Depreciation and Amortization  105,616  (121)  (2,915)  -  (3,036)  102,579  119,813  119,813 (12)% (14)%

Net Provisions  14,666  -  -  -  -  14,666  70,415  31,436 (79)% (53)%

Other Adjustments and Other 
Changes in Working Capital

 32,634  463  9,933  3,830  14,226  46,859  22,174  49,617 47% (6)%

Change in Operating Working 
Capital

 (339,256)  (1,694)  (13,883)  (5,526)  (21,103)  (360,359)  (165,598)  (172,677) (105)% (109)%

    Changes in Inventories  (130,110)  -  (13,883)  -  (13,883)  (143,993)  (143,249)  (143,249) 9% (1)%

    Change in Trade Receivables  (153,680)  -  -  -  -  (153,680)  (62,016)  (43,186) (148)% (256)%

    Change in Trade Payables  (55,466)  (1,694)  -  (5,526)  (7,220)  (62,686)  39,667  13,758 (240)% (556)%

Net Cash Flow From Operating 
Activities

 (164,922)  483  6,020  9,792  16,294  (148,628)  (61,462)  17,592 (168)% (945)%

Business Combinations and 
Investments in Group Companies

 (20,220)  -  -  -  -  (20,220)  -  - - -

CAPEX  (38,050)  -  -  -  -  (38,050)  (42,739)  (42,739) 11% 11%

R&D/Other Intangible Assets  (22,004)  -  -  -  -  (22,004)  (20,792)  (20,792) (6)% (6)%

Other Cash Inflow / (Outflow)  (7,678)  -  -  -  -  (7,678)  (19,506)  (19,506) 61% 61%

Net Cash Flow From Investing 
Activities

 (87,952)  -  -  -  -  (87,952)  (83,037)  (83,037) (6)% (6)%

Free Cash Flow  (252,874)  483  6,020  9,792  16,294  (236,580)  (144,499)  (65,445) (75)% (261)%
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Definition
This is defined as the Free Cash Flow generated by the company in any given period, excluding extraordinary growth 

CAPEX, restructuring costs, and transaction costs. These items are non-recurring, having had no impact in prior 

periods, and are not expected to have an effect in the future. 

Relevance of Use
Management considers this measure critical for understanding Grifols’ ability to generate available cash, excluding 

non-recurring extraordinary growth CAPEX, restructuring, and transaction costs. This provides a better understanding 

of the company’s ability to generate cash in the upcoming years, as such non-recurring events are not expected to 

occur again. 

Reconciliation
In millions of euros Q1'24 Q4'23 Q3'23 Q2'23 Q1'23

EBITDA Adjusted  350  442  373  361  298 

Changes in working capital  (339)  3  (111)  (133)  (166)

CAPEX  (38)  (79)  (45)  (43)  (43)

R&D and IT  (22)  (24)  (21)  (20)  (21)

Taxes  (4)  (91)  (37)  (21)  (9)

Interests  (106)  (129)  (111)  (198)  (78)

Others  (66)  (70)  51  (26)  (47)

FCF Before Extraordinary Items  (225)  52  99  (80)  (65)

Extraordinary Growth CAPEX  (23)  (19)  (48)  (2)  (5)

Restrucutring and transactions costs  (5)  (20)  (19)  (9)  (75)

Free Cash Flow  (253)  14  33  (92)  (144)

Free Cash Flow before 
extraordinary items
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Net financial debt Reported

Definition

This is defined as the amount by which Grifols’ and relevant entities with NCI, total financial liabilities exceed its total 

financial assets, including cash and cash equivalents. It includes the impact of IFRS 16, which specifies how an IFRS 

reporter will recognize, measure, present, and disclose leases.

Relevance of Use

“Net financial debt” is the main APM used by management to measure the Grifols’ indebtedness over time. The finan-

cial community broadly employs this metric to evaluate leverage and facilitate comparisons over time with other peers.

Reconciliation

In millions of euros except ratio. Q1'24 Q4'23 Q3'23 Q2'23 Q1'23

Non-Current Financial Liabilities  9,650  10,034  10,299  10,203  9,999 

Current Financial Liabilities  1,745  1,023  757  733  761 

Cash and Cash Equivalents  (449)  (530)  (484)  (523)  (426)

Net Financial Debt  10,947  10,527  10,572  10,413  10,334 
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Definition
This is defined as the amount by which Grifols’s relevant entities with NCI, total financial liabilities exceed its total 

financial assets, including cash and cash equivalents. It includes the impact of IFRS 16, which specifies how an IFRS 

reporter will recognize, measure, present, and disclose leases.

Relevance of Use
It provides a valuable measure for period-to-period comparisons of indebtedness of each Non-Controlling Interest 

(NCI) based on the reporting requirements. 

Reconciliation

Net Financial Debt 
Reported Attributable to 
Non-Controlling Interest 
(NCI)

LTM Q1 2024

In thousands of euros GDS Group Biotest Group BPC Haema

Cash and cash equivalents  (958)  (84,748)  (16,816)  (12,709)

Financial assets/liabilities with Grifols  (975,157)  328,164 

Leasing liabilities (leases of real estate of 
plasma donation centres)

 14,016  57,877  58,002  12,617 

Loans and other financial liabilities  341  304,047  -  - 

Total Balance Sheet Net Debt  (961,757)  605,340  41,187  (92)



Alternative Performance Measures Q1 2024

12

Leverage Ratio Reported

Definition
This ratio is calculated as “Net financial debt as per Balance Sheet” divided by “EBITDA” generated in the same 

comparable period.

Relevance of Use
This ratio is used by management to assess indebtedness over time and examine the financial structure and degree of 

debt to capital contributed by shareholders and financing entities. Leverage is the primary measure used to evaluate 

and compare the Company’s financial position in different periods and concerning its peers. 

Reconciliation

Liquidity
 
Definition
This is defined as the sum of Cash and cash equivalents, on-demand cash deposits at financial institutions and 

short and long-term credit facilities that remain undrawn at the end of the period.

Relevance of Use
Liquidity denotes a company’s capacity to cover all cash requirements for the day-to-day operation of the business 

and to settle its short-term obligations, those due within a year. These indicators offer management insight into the 

business’s short-term financial well-being.

In millions of euros except ratio. Q1'24 Q4'23 Q3'23 Q2'23 Q1'23

Non-Current Financial Liabilities  9,650  10,034  10,299  10,203  9,999 

Current Financial Liabilities  1,745  1,023  757  733  761 

Cash and Cash Equivalents  (449)  (530)  (484)  (523)  (426)

Net Financial Debt  10,947  10,527  10,572  10,413  10,334 

In millions of euros except ratio. LTM Q1'24 FY 2023 LTM Q3'23 LTM Q2'23 LTM Q1'23

OPERATING RESULT (EBIT)  953  799  722  672  694 

Depreciation & Amortization  (435)  (452)  (456)  (454)  (447)

Reported EBITDA  1,388  1,251  1,178  1,126  1,141 

Leverage Ratio Reported 7.9x 8.4x 9.0x 9.2x 9.1x
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Definition
These expenses, which do not arise from ordinary business, are not regular. They may be incurred in more than one 

period, but they do not have continuity over time. They occur at a point in time or are related to a specific event, and 

it’s important to understand this concept clearly. 

More specifically, “Restructuring cost” relates primarily to restructuring activities, such as implementing the Oper-

ational Improvement Plan, which began in the first half of 2023. “Transaction Cost” relates mainly to the expenses 

associated with the external services and advisories that the company receives in the recent M&A and financing 

transactions that the company has performed. “On-Offs” relate primarily to exceptional events that are not directly 

part of the company’s ongoing business and operations and that are not expected to be repeated. 

Relevance of Use
The main performance measures employed by management, Such as EBITDA and Free Cash Flow, exclude nonrecur-

ring items of this kind, which arise at a point in time or relate to a specific event not associated with the operations 

of the company and that will not repeat periodically. 

Operational 
Expenditures (Opex) 
 
Definition
Opex refers to the total operating expenses incurred in running the business. It includes “selling, general & Adminis-

trative expenses” plus “research and development expenses.” 

Relevance of Use
Management uses Opex to examine trends in fixed and variable recurring operating expenses involved in running 

the business from one year to the next and the percentage changes relative to sales. This helps analyze operating 

leverage and profitability.

Others
Non-recurring items
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Constant Currency (cc)
 

Definition
Constant currency is a technique used to eliminate the effects of fluctuations in foreign exchange rates when compar-

ing a company’s financial performance over a specific period. 

Relevance of Use
This provides management with valuable insights into a company’s underlying business performance by excluding 

exchange rate fluctuations over a specific period.

On an additional note, the company undertakes to disclose the consolidated EBITDA ratios according to profit and 
loss (APM), adjusted EBITDA (APM), and net financial debt (APM). Hence, investors have all the information available. 

It is important to note that we will continue to report the debt-to-equity ratio under the Credit Agreement in the appen-
dices to our quarterly earnings presentations and other financial publications. This ratio, which is a key component of 
our financial reporting, is not considered an APM as it is not intended to reflect the business’s financial performance. 
Instead, it serves as a benchmark for the company’s financial leverage ratio under the Credit Agreement. 
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Adjusted EBITDA 
as per Credit Agreement 
(non-APM)

In millions of euros except ratio. LTM Q1'24 FY 2023 LTM Q3'23 LTM Q2'23 LTM Q1'23

OPERATING RESULT (EBIT)  953  799  722  672  694 

Depreciation & Amortization  (435)  (452)  (456)  (454)  (447)

Reported EBITDA  1,388  1,251  1,178  1,126  1,141 

IFRS 16  (104)  (102)  (103)  (101)  (102)

Restructuring costs  24  159  165  171  174 

Transaction costs  59  48  31  19  28 

Cost savings, operating 
improvements and synergies on 
a "run rate"

 132  135  121  121  92 

Other one-offs  (49)  (7)  24  24  4 

Total adjustments  61  233  238  234  194 

Adjusted EBITDA LTM as per Credit 
Agreement

 1,449  1,484  1,416  1,360  1,335 

 
Definition
This is defined as net income on a consolidated basis for the Group, plus (i) all financial results, (ii) any losses on 

ordinary course hedging obligations, (iii) any foreign currency translation, transaction or exchange losses, (iv) any loss 

of any equity-accounted investee, (v) tax expense, (vi) depreciation, (vii) amortization, write-offs, write-downs, and other 

non-cash charges, losses and expenses, (viii) impairment of intangibles, (ix) non-recurring losses, (x) transactions costs, 

(xi) extraordinary, unusual, or non-recurring charges and expenses including transition, restructuring and “carveout” 

expenses, (xii) any costs and expenses relating to the Issuer’s potential or actual issuance of Equity Interests and (xiii) 

the amount of cost savings, adjustments, operating expense reductions, operating improvements and synergies, in 

each case on a “run rate” basis and in connection with acquisitions, investments, restructurings, business optimization 

projects and other operational changes and initiatives; less (i) interest income, (ii) non-recurring gains, (iii) any income 

or gains on ordinary course hedging obligations (iv) foreign currency translation, transaction or exchange gains and (v) 

any income of any equity-accounted investee, in each case, for the last 12 months.

Relevance of Use
It provides a useful measure for period-to-period comparisons of profitability of the business, as it is related to the 

reporting requirement of the Credit Agreement. This is a critical calculation requirement per the credit agreement, 

showing Grifols’ profitability levels. This measure is used by Grifols’ lenders in accordance with adhering to covenant 

conditions. 

Reconciliation
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Net financial debt as per 
the Credit Agreement 
(non-APM)

Definition
This is the definition stated in Grifols´s Credit Agreement and it is defined as the amount by which Grifols’s total finan-

cial liabilities exceed its total financial assets, including cash and cash equivalents. It excludes the impact of IFRS 16, 

which specifies how an IFRS reporter will recognize, measure, present and disclose leases.

Relevance of Use
This is a critical calculation requirement per the credit agreement, showing Grifols’ net financial debt levels. This 

measure is used by Grifols’ lenders in accordance with adhering to covenant conditions. This is also a key metric used 

for Leverage Ratio as per the Credit Agreement.

Reconciliation

In millions of euros except ratio. Q1'24 Q4'23 Q3'23 Q2'23 Q1'23

Non-Current Financial Liabilities  9,650  10,034  10,299  10,203  9,999 

Non-recurrent Lease Liabilities 
(IFRS16)

 (1,026)  (1,004)  (928)  (890)  (884)

Current Financial Liabilities  1,745  1,023  757  733  761 

Recurrent Lease Liabilities (IFRS16)  (111)  (107)  (104)  (101)  (99)

Cash and Cash Equivalents  (449)  (530)  (484)  (523)  (426)

Net Financial Debt as per Credit 
Agreement

 9,811  9,416  9,540  9,422  9,351 
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Definition
This ratio is calculated as “Net financial debt as per Credit Agreement” divided by “Adjusted EBITDA as per the Credit 

Agreement”.

Relevance of Use
This is a critical calculation requirement per the credit agreement, showing Grifols’ debt to EBITDA levels. This mea-

sure is used by Grifols’ lenders in accordance with adhering to covenant conditions.

Reconciliation 

Leverage Ratio per Credit 
Agreement (non-APM)

In millions of euros except ratio. Q1'24 Q4'23 Q3'23 Q2'23 Q1'23

Non-Current Financial Liabilities  9,650  10,034  10,299  10,203  9,999 

Non-recurrent Lease Liabilities 
(IFRS16)

 (1,026)  (1,004)  (928)  (890)  (884)

Current Financial Liabilities  1,745  1,023  757  733  761 

Recurrent Lease Liabilities (IFRS16)  (111)  (107)  (104)  (101)  (99)

Cash and Cash Equivalents  (449)  (530)  (484)  (523)  (426)

Net Financial Debt as per Credit 
Agreement

 9,811  9,416  9,540  9,422  9,351 

In millions of euros except ratio. LTM Q1'24 FY 2023 LTM Q3'23 LTM Q2'23 LTM Q1'23

OPERATING RESULT (EBIT)  953  799  722  672  694 

Depreciation & Amortization  (435)  (452)  (456)  (454)  (447)

Reported EBITDA  1,388  1,251  1,178  1,126  1,141 

IFRS 16  (104)  (102)  (103)  (101)  (102)

Restructuring costs  24  159  165  171  174 

Transaction costs  59  48  31  19  28 

Cost savings, operating improvements 
and synergies on a "run rate"

 132  135  121  121  92 

Other one-offs  (49)  (7)  24  24  4 

Total adjustments  61  233  238  234  194 

Adjusted EBITDA LTM as per Credit 
Agreement

 1,449  1,484  1,416  1,360  1,335 

Leverage Ratio as per Credit  
Agreeement

6.8x 6.3x 6.7x 6.9x 7.0x
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Leverage Ratio per Credit 
Agreement Attributable to 
NCI(non-APM)

Definition
This ratio is calculated as “Net financial debt as per Credit Agreement” divided by “Adjusted EBITDA as per the Credit 

Agreement”.

Relevance of Use
This is a critical calculation requirement per the credit agreement, showing Grifols’s relevant entities with NCI debt to 

EBITDA levels. This measure is used in accordance with adhering to covenant conditions.

Reconciliation
LTM Q1 2024

In thousand of euros GDS Group Biotest Group BPC Haema
Profit after tax from continuing operations  111,322  (71,484)  54,684  21,515 

Income tax expense  (38,758)  45,002  (4,655)  (3,652)

Financial result  64,034  (41,434)  11,358  5,832 

Amortisation and depreciation  (47,474)  (50,352)  (8,529)  (8,083)

Consolidated EBITDA  133,520  (24,700)  56,509  27,419 

Impact IFRS16- Finance Leases (leases of plasma donation centre properties)  (2,389)  (7,854)  (5,511)  (4,728)

Restructuring costs  5,071  -  546  (449)

Other non-recurring items  10,400 

Consolidated EBITDA under Credit Agreement  136,202  (22,155)  51,545  22,242 

% of non-controlling interest 42% 30% 100% 100%

Consolidated EBITDA according to Credit Agreement  
non-controlling interest

 57,259  (6,607)  51,545  22,242 

Cash and cash equivalents  (958)  (84,748)  (16,816)  (12,709)

Financial assets/liabilities with Grifols  (975,157)  328,164 

Leasing liabilities (leases of real estate of plasma donation centres)  14,016  57,877  58,002  12,617 

Loans and other financial liabilities  341  304,047  -  - 

Total Balance Sheet Net Debt  (961,757)  605,340  41,187  (92)

Impact IFRS16- Finance Leases (leases of plasma donation centre properties)  (14,016)  (57,877)  (58,002)  (12,617)

Total Net Financial Debt according to Credit Agreement  (975,774)  547,462  (16,816)  (12,709)

Total Net Financial Debt according to Credit Agreement non-controlling 
interest

 (410,215)  163,253  (16,816)  (12,709)
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