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dear shareholders, 

Grifols ushered in a new era in 2012, one that has seen the company 
become the world’s third-largest producer of plasma-derived medicines 
following the acquisition and integration of Talecris in 2011. 

This new dimension has contributed even more to the ongoing 
internationalization of Grifols, making it a truly global company, one which 
generates almost 92% of its income outside of Spain. Our increased 
international presence also means that a greater number of patients than 
ever before will have access to treatment with safe, effective plasma proteins.  

This commitment to internationalization has been the key to the company’s 
historic development, and particularly to the 2012 results, as can be seen 
from the excellent consolidated results of the group. A group that now 
employs over 11,000 people, each of whom in their own way contributes 
to maintaining the pioneering spirit that has guided our company since its 
creation back in 1940 all the way through to the present day. 

Víctor Grífols 
President and CEO of Grifols



sales revenue

2,620.9 million euros  
+46% growth

growth across all divisions

Bioscience +51.8% 
diagnostic +14.5% 
hospital +0.5%

significant presence in north america

1,658.5 million euros sales 
+74.8% growth

gloBal presence

sales in over 100 countries  
direct suBsidiaries in 24 countries

investment in r&d

124.4 million euros in 2012  
5% of sales

capital investment plan (capeX)

156.1 million euros to eXpand and  
improve manufacturing facilities

share price performance

class a: 26.36 euros (+100% share price appreciation) 
class B: 19.10 euros (+127% share price appreciation)



NET PROfiT1 gROws OvER  
5 TimEs TO 256.7 miLLiON EUROs

AdjUsTEd2 EBiTdA Of 836.1 miLLiON EUROs.  
AN iNcREAsE Of 76.8%2, REPREsENTiNg  
A mARgiN Of 31.9% Of sALEs 

sALEs gROwTh By 46.0%1  
TO ExcEEd 2,620 miLLiON EUROs 

2012 financial analysis

imPROvEd fUNdiNg cONdiTiONs  
ANd REdUcTiON Of cORPORATE dEBT

NET fiNANciAL dEBT TO AdjUsTEd2  
EBiTdA RATiO Of 2.87 TimEs 

iNcREAsEd sALEs vOLUmEs Of ThE mAiN PLAsmA 
PROTEiNs hAvE BEEN ThE kEy dRivER Of ThE BiOsciENcE 
divisiON, A BUsiNEss AREA ThAT gENERATEs 88.7%  
Of gRifOLs’ sALEs REvENUE

BLOOd gROUP TyPiNg cARds hAvE dRivEN  
ThE sALEs Of ThE diAgNOsTic divisiON

ThE hOsPiTAL divisiON cONTiNUEs TO ExPANd  
iTs iNTERNATiONAL PREsENcE ThROUgh  
A sERiEs Of disTRiBUTiON ANd ThiRd-PARTy  
mANUfAcTURiNg AgREEmENTs 

During 2012 Grifols has consolidated its purchase of Talecris, becoming 
the world’s third largest producer of plasma-derived medicines. 

The increase in sales volumes has contributed to positive performance 
across all three divisions. The company’s commercial strategy has focused 
on regions less affected by austerity measures, with shorter payment 
terms and higher margins. 

Significant synergies have been generated by optimizing plasma and 
manufacturing costs, resulting in improvements in the price per liter of 
plasma and gross margin. The company has worked intensively towards 
making its manufacturing processes more flexible, obtaining a number 
of FDA and EMA licenses for using intermediate products in our several 
manufacturing facilities. This has contributed to the ongoing improvement 
in margins and profits. In particular, EBITDA has risen by 950 base points 
to 31.6% of sales, while net profit reached 256.7 million euros, a figure 
that represents 9.8% of income.

The improved funding conditions contributed to the results, and this impact 
will continue during 2013. To December 2012, Grifols’ net financial debt 
decreased by 255.6 million euros to 2,396.1 million euros, in line with the 
company’s plans to return to the debt levels prior to the acquisition of Talecris 
once all the synergies resulting from the merger have been realized.  

The ongoing reduction in debt levels, strong results, and improved cash 
flow generation have all helped strengthen the balance sheet. These 
variables have also contributed to the Company’s credit ratings upgrade 
issued by Standard & Poor’s and Moody’s in 2012.

The company has continued to grow organically and through its 
acquisitions strategy, by taking a share in biotechnology companies with 
future potential. The income of the Bioscience division, which specializes 
in plasma-derived products for therapeutic use, totaled 2,325.1 million 
euros. This 51.8% increase was achieved thanks to results in the United 
States, the release of new products and additional therapeutic applications 
for existing plasma proteins. The growth of the Diagnostic division was 
driven by sales of blood group typing cards, as it prepares to optimize gel 
technology. Key developments for the Hospital division include commercial 
and distribution agreements to boost its international presence, as well 
as an increase in the manufacture of drugs for third-parties. 

2008 – 2012 sales performance

2.5% Raw materials & 
Others

3.7% hospital

5.1% diagnostic

88.7% Bioscience
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sALEs iN OvER 100 cOUNTRiEs; diREcT PREsENcE iN  
24 cOUNTRiEs ThROUgh cOmmERciAL sUBsidiARiEs

ThE ONgOiNg gEOgRAPhic divERsificATiON Of 
gRifOLs’ AcTiviTy mEANs 92% Of iTs sALEs ARE 
gENERATEd iN iNTERNATiONAL mARkETs

During 2012, Grifols continued to pursue a strategy of internationalization, 
growing sales in regions with a more promising economic outlook. 

In the United States and Canada sales grew by 74.8% to 1,658.5 million 
euros, representing over 63.3% of the group’s total sales revenue. 

Europe accounted for 21.3% of sales revenue, increasing 6.2%  
to 559.3 million euros.

ROW generated 14.2% of income, with growth of 28.3% to 371.6 million euros.

a gloBal company with a  
major international footprint

in thousand of euros 2012 2011 % var.

TOTAL NET iNcOmE 2,620,944 1,795,613 46.0%

cOsT Of sALEs (1,291,345) (968,133) 33.4%

gross margin  1,329,599 827,480 60.7%

% Of sALEs  50.7% 46.1%

REsEARch ANd dEvELOPmENT  (124,443) (89,360) 39.3%

gENERAL ExPENsEs ANd AdmiN. (545,072) (459,259) 18.7%

OPERATiNg cOsTs  (669,515) (548,619) 22.0%

operating profit  660,084 278,861 136.7%

% Of sALEs  25.2% 15.5%

fiNANciAL REsULT  (270,729) (197,774) 36.9%

iNvEsTmENT iNcOmE, EqUiTy mEThOd (1,407) (1,064) 32.2%

pre-taX profit  387,948 80,023 384.8%

% Of sALEs 14.8% 4.5%

cORPORATE TAx (132,571) (29,795) 344.9%

ANNUAL NET PROfiT 255,377 50,228 408.4%

NET PROfiT ATTRiBUTABLE TO NON-cONTROLLiNg 
iNTEREsTs

1,309 79 1557.0%

group net profit  256,686 50,307 410.2%

% Of sALEs  9.8% 2.8%

eBitda 789,209 369,501 113.6%

% Of sALEs  30.1% 20.6%

adjusted eBitda2 836,117 472,810 76.8%

% Of sALEs  31.9% 26.3%

profit and loss account1 

16% ROw

21% Europe

63% North America

2012 sales By region



committed to investment

cAPEx: 156.1 miLLiON EUROs ALLOcATEd TO  
ExPANdiNg ANd imPROviNg mANUfAcTURiNg 
fAciLiTiEs iN sPAiN ANd ThE UsA

OvER 400 miLLiON EUROs PLANNEd  
cAPiTAL ExPENdiTURE dURiNg 2012–2015 

In 2012, Grifols implemented most of its investment plan, allocating 156.1 
million euros to capital expenditure (CAPEX). Key achievements during 
2012 include completion of the new Barcelona fractionation plant and 
the ongoing expansion of the North Carolina plant. These projects will 
increase Grifols’ installed plasma fractionation capacity from the current 
figure of 8.5 million liters of plasma per year to 12.5 million liters in 2016.  

Another major achievement has been completion of phase III of the 
expansion of the plant at Las Torres de Cotillas (Murcia, Spain), dedicated 
to the manufacture of intravenous solutions in flexible containers, and 
bags for the extraction and conservation of blood components.

Integrated  
alzheImer’s  
research  

Grifols has an integrated Alzheimer’s research strategy 
that includes treatment with plasma derivatives, early 
diagnosis and prevention, and protection in the form  
of vaccination. 

In the therapeutic field, 2012 saw the launch by Grifols 
of the AMBAR study (Alzheimer Management by Albumin 
Replacement). This is a two-year, multi-center clinical 
trial, and will include around 400 patients at the mild 
to moderate stage of the disease. This trial involves 
combined treatment with apheresis: extraction of  
a limited amount of plasma from the patient and 
replacement with albumin in different doses.

R&d: 124.4 miLLiON EUROs iNvEsTEd iN 2012 

OvER 500 EmPLOyEEs dEdicATEd TO REsEARch

Grifols allocates around 5% of its sales to R&D. The company is strongly 
committed to the research and development of alternative therapies that 
promote scientific and social progress. Grifols currently has 12 clinical 
trials under way for new products and new indications in research areas 
such as Alzheimer’s, the use of albumin in hepatology and of anti-thrombin 
in heart surgery, and the development of a new biological fibrin glue for 
the biosurgery field. 

Grifols’ commitment to R&D is also expressed through its investment in 
companies working in fields outside the plasma products sector, such 
as advanced therapies. During 2012 the company acquired 51% of the 
capital of Araclon Biotech and 40% of VCN Biosciences.



the environment

human resources

gRifOLs’ mANUfAcTURiNg mANAgEmENT  
cOmmiTTEd TO ENviRONmENTAL sUsTAiNABiLiTy

ENERgy EfficiENcy ANd REdUciNg EmissiONs  
ARE ThE mAiN PiLLARs Of ThE cOmPANy’s 
ENviRONmENTAL POLicy

OvER 11,000 EmPLOyEEs AcROss ThE wORLd

TwO TRAiNiNg AcAdEmiEs iN ThE U.s. ANd sPAiN

0.33% Asia

0.41% Oceania

1% Latin America

3% Europe  
(Rest of Europe) 

21% Europe (spain)

74% North America

2012 geographical distriBution of employees

In the environmental area, the results obtained in 2012 confirm the 
effectiveness of the measures adopted with regard to energy efficiency 
and the reduction of emissions, identified as the main priorities in the 
Corporate Plan for strategic actions on energy 2010–2012. 

The key objectives at all Grifols’ manufacturing facilities focus on 
recovering compounds, as in the case of ethanol, increasing the recycling 
of waste (both general and plastic) through more efficient separation, and 
reducing atmospheric emissions. 

Grifols also runs a number of awareness-raising programs, including 
the Go Green Campaign, which aims to promoting recycling at the 150 
plasma donor centers in the United States.

The two key commitments of Human Resources have been to safeguard 
jobs and to promote employees’ professional development in order to 
support Grifols’ growth.

The yearly average number of employees was 11,108 members of staff, 
remaining at levels broadly similar to the previous year.

During 2012 an extensive program of activities was offered by the group’s 
two academies: the Grifols Academy of Plasmapheresis in the United 
States; and the Grifols Academy in Spain, which in its first full year of 
operation organized 254 courses, delivered over 40,000 hours of training, 
and supported over 2,000 participants.

  notes 1 Reported figures: does not include sales 

by Talecris from january to may 2011, as the 

purchase of Talecris took place in june 2011. 

includes 7 months of consolidation in 2011, 

for comparative purposes.

2 Excludes costs associated with  

the purchase of Talecris and other  

non-recurring costs.



www.grifols.com

For more information:

Grifols S.A. Individual  Annual Accounts and Audit report 2012
Group Consolidated Financial Statements and Audit report 2012

Activity report of the Grifols’ Academies 2012
Activity report of the Víctor Grífols i Lucas Foundation 2012 

Activity report of the Probitas Foundation 2012 

http://www.grifols.com/en/web/international/annual_report_and_annual_audited_account
http://www.grifols.com/en/web/international/annual_report_and_annual_audited_account
http://www.fundaciongrifols.org/portal/en/2/memoria
http://www.fundacionprobitas.org/wp-content/files_mf/1342438281MEMORIA_2011_EN_baja.pdf
http://www.grifols.com/documents/10192/12768/m-academy-2012-en

