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The information on this page was extracted directly from the unmodi�ed audited annual consolidated �nancial statements of Penta Investments Limited, 

which were approved by the Board of Directors on 21 March 2025 and signed on its behalf by Mr. Marek Peter�ák and Mr. Michal Vrzgula. These summary 

�nancial statements do not contain su�cient information to allow a full understanding of the results and state of a�airs of the Group as would be 

provided by the full annual consolidated �nancial statements
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Corporate data



Not only did we see the usual strong results from Dr.Max, 
Fortuna, Penta Hospitals and Penta Real Estate, but, 
in addition, our banks (Prima banka and Privatbanka), 
our publishing houses, and EMPIK shopping platform, 
delivered excellent results, signi�cantly contributing to 
the Group�s pro�tability.

In 2024 Penta Group saw resilient portfolio performances 
across all investment platforms and consistent value 
creation, with all investment companies delivering on or 
above planned performance.

The Group has invested �264 million into new 
acquisitions, mainly within Dr.Max, Penta Hospitals 
and Penta Real Estate. Another �145 million capex was 
invested in IT & logistics within our current businesses 
and �140 million was spent on real estate construction 
costs. Dr.Max and Fortuna are considering expansion to 
new markets. 

I am pleased to report that the Group has delivered 14% 
p.a. return for investors over the last �ve years, and we 
expect to match this performance by delivering similar 
results going forward over a similar period, supported by 
signi�cant capex spending. The Group has established 
a strong acquisition pipeline, expecting to invest some 
�3.8�billion into key investment platforms over the next 
�ve years.

In 2024, the European economy, our core market, saw 
signs of recovery after a period of stagnation. Consumer 
spending increased and in�ation rates continued to 
decline, which helped stabilize �nancial systems. 
However, changes in trade policies continued to pose 
challenges.

Looking ahead to 2025, the outlook for Europe remains 
cautious but optimistic. Consumer spending is expected 
to play a crucial role in driving growth, despite potential 
risks from trade tensions (mostly in the form of US 
tari�s), and market volatility. In�ation is projected to 
continue its downward trend, which may help to boost 
consumer con�dence. 

Despite geopolitical con�icts, adversely a�ecting regional 
economies (such as the continuing war in Ukraine and 
con�ict in the Middle East), the Group was not directly 
a�ected, as it does not operate within, or have direct 
connections to, these markets.

Dr. Max plans to continue reinforcing its leading position 
across CEE countries and Italy, with a mix of small 
and medium sized acquisitions, as well as continuous 
investment in IT and warehouse and logistics facilities, 
to support its on-line growth. Over the next �ve years, 
we anticipate investing more than �1 billion in add-on 
acquisitions to support the development of Dr.Max.

Dear Shareholders,

It gives me great pleasure to report that in 2024 the Penta Group (the “Group”) achieved its 

best performance in the history of the business, attaining record results over the course of the 

year. Our portfolio of companies collectively generated an aggregate EBITDA of €657 million 

and Penta Group‘s Net Income reached €621 million, representing a 16.1% Return on Equity. 

This success was driven by strong performances across the whole portfolio.
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Through the introduction of our own supply chain in
most markets, Dr.Max facilitated the creation of a highly 
successful, omnichannel platform, enabling yet further 
growth.

The main areas of focus for Dr Max going forward are: 
market consolidation; strengthening our position
within core markets; monitoring the market for further 
cross-border expansion and growing our portfolio of OTC 
private label products. These initiatives will be supported 
by additional investment into e-commerce, in order
to secure our on-line customers and strengthen our 
omnichannel capabilities.

In the past two years, Fortuna has made signi�cant 
investments in its technology and product ranges,
seeing substantial improvements in both these areas.
The business has also focused on the integration of its 
existing investments, rather than on additional M&A 
activities and now that all acquisitions are fully integrated 
and the new technology is deployed, Fortuna aims to 
create signi�cant synergies in its less developed markets. 
Fortuna business strategy encompasses geographical 
growth into additional markets within the Balkan region, 
with an additional planned capital investment of �500 
million.

Fortuna�s projected revenue growth and improvement
in EBITDA margin will be driven by the ongoing shift in 
customer preferences toward the online market, with 
strategic plans targeting an increase in online revenue 
share to 90% by the end of 2029.

During 2024, Penta Hospitals signi�cantly expanded
its portfolio in the Czech Republic, with its acquisition
of Klinika Dr. Pírka, a leading clinic specializing in 
orthopedics and surgery, and TeamPrevent SantØ,
a�provider of premium and occupational health services.
It�also signi�cantly strengthened its elderly care services, 
with the acquisition of the Senecura Group in the Czech 
Republic and the expansion of the Alzheimer Home 
network. These expansions coupled with substantial 
investment in Bory Hospital and the enhancement of
our presence in Poland, with the acquisition of GNS
in 2023 demonstrates our commitment to the Penta

Hospitals network, with additional investment of �400 
million anticipated. This expansion strategy particularly 
targets the Czech Republic and Poland to ensure that we 
maintain a balanced geographical exposure within the 
health care group.

Penta Real Estate had a great year in residential 
development (a record 682 �ats were completed and 
handed over to customers) underlining its position as 
a leader in the premium and luxury housing segment, 
as well as in commercial development. At the end of 
2024, Penta Real Estate reported assets of more than 
�1.7 billion, which will generate a strong pipeline of high 
quality design projects for many years to come. In�the 
near future, we expect to see a signi�cant increase 
in construction activity, driven by the �nalisation of 
permitting processes for several major projects, such as 
the Prague CBD in the Czech Republic and the Southbank 
project in Slovakia.

This pipeline of upcoming projects, combined with 
the development of existing land banks in real estate, 
is impressive, showcasing assets situated in Prague, 
London and Bratislava, with a cumulative value 
surpassing �500 million. 

In the years to come, Penta Real Estate aims to focus on 
market share growth in existing markets, geographical 
expansion and to concentrate on larger scale 
development projects.

In 2024 Prima Banka and Privatbanka, reported a notable 
24% increase in net operating income, fueled by portfolio 
repricing and growth in assets under management. 
Despite this strong performance, results were partially 
impacted by the re-imposition of a bank levy in Slovakia, 
which a�ected the banking sector overall.

Alongside mandated health care, Dôvera o�ers enhanced 
services to its insured patients, ensuring industry-leading 
healthcare quality. It provides a range of programs 
centered on prevention, chronic conditions and mental 
health. As a result of this service strategy, Dôvera has 
increased its client base, gaining patients from its 
competing providers.
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During 2024, our media enterprises surpassed budgeted 
EBITDA, marking a signi�cant achievement in a 
contracting market. Both primary companies - Vltava 
Labe Media and News and Media Holding - successfully 
increased their on-line revenues, demonstrating the 
e�ectiveness of their digital and on-line transformations.

Our aluminium processing plant, Slovalco, curtailed its 
primary production during 2023, yet remained active 
in recycling aluminium by o�ering auxiliary services 
for the Slovak electricity grid and producing anodes for 
other aluminium smelting facilities within the Norsk 
Hydro group. Plans to re-start primary production are 
being constantly evaluated, however such a decision is 
dependent on the company�s ability to secure a long term 
energy contract, under suitable conditions. Currently, no 
such decision has been taken.

It is my honour to mention a successful start to Penta 
Funds. Last year, for the �rst time in Penta�s 30 year 
history, we decided to invite other investors to join 
us in our success and further accelerate the Group�s 
development. The launch of Penta Funds has signi�cantly 
exceeded our expectations and in slightly more than 
two months, we have been able to raise more than our 
target for the whole year! Strengthening our equity 
base so signi�cantly will enable us to achieve our 
portfolio expansion plans more expeditiously, further 
reinforcing the portfolio�s growth plans. Along with our 
management teams, we are absolutely committed to 
investing all of our disposable capital into this robust 
growth. 

Our successful Penta Funds launch raised �334 million in 
total, during the initial three month subscription period, 
with the Equity Fund raising �270 million and the Real 
Estate Fund raising an additional �64 million, signi�cantly 
surpassing our initial target for the full year. By end of 
August 2025, total in�ows reached �410 million in the 
Equity Fund and �100 million in the Real Estate Fund.

Penta Group now employs more than 50,000 people 
and paid a total of �818 million in income tax and other 
social contributions in 2024. This con�rms the Group�s 
position as one of the largest employers and taxpayers in 
the region.

I�m proud that Penta�s employees, together with the 
management teams across our portfolio companies, 
have enabled the Group to consistently deliver strong 
results. Their commitment and agility continue to 
reinforce the resilience of our business model, which is 
built around a strategy of long-term value creation.

On behalf of our shareholders, I want to express my 
sincere appreciation and thanks to our employees for 
their contributions, dedication and hard work. 

Thank you.

Marek Peter�Æk 
Director
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In 2024, Penta Buyout strategically prioritized strengthening its market position 

and driving growth within its core sectors, with a particular emphasis on retail and 

healthcare.
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ACQUISITIONS

Dr.Max 

Dr. Max, Europe�s second largest pharmacy chain by 
number of locations grew by 118 pharmacies to reach 
3,030 in 2024. Last year, Penta invested �97 million net in 
new acquisitions, expansion capex and the settlement 
of�deferred payments arising from acquisitions during the 
prior year.

– Italy

Dr.Max restructured its largest acquisition of 127 
Neoapotek pharmacies in late 2023, through selling 
7 pharmacies and integrating the remainder. It 
expanded its pharmacy chain with several single 
add-on acquisitions, in conjunction with investment in 
distribution and e-commerce, to become Italy�s leading 
pharmaceutical omnichannel player.

– Other acquisitions

The pharmacy chain further increased its market share 
in the Czech Republic, Romania, Slovakia, and Serbia by 
acquiring smaller pharmacy chains and local distributors.

���� BUYOUT ACTIVITY
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Penta Hospitals International (PHI)

Penta Hospitals International (PHI) operates hospitals, 
outpatient clinics and elderly care centres in the Czech 
Republic, Slovakia, and Poland. In 2024, PHI invested 
�138�million to expand its operations in the Czech 
Republic and Poland.

– Klinika Dr. Pírka, Czech Republic

PHI acquired Klinika Dr. Pírka, a medical facility with 
over eighty years of operational experience, located 
in MladÆ Boleslav. The clinic o�ers a range of medical 
services, including orthopedics, hand surgery, 
outpatient gastroenterology, neurology, diabetes care, 
physiotherapy, cardiology and MRI. Renowned for its 
high-quality surgeries, particularly in orthopedics and 
hand surgery, the clinic also specializes in robotically 
assisted knee surgeries, pioneering this technology 
within the Czech Republic. Klinika Dr. Pírka features a 
modern outpatient department and a pharmacy that 
caters to both patients and the general public. It is 
currently undergoing expansion with the construction 
of�a new pavilion dedicated to day surgery and long-term 
aftercare. 

– SeneCura CZ, Czech Republic

In 2025, Penta Hospitals International expanded its 
presence in Central Europe through several strategic 
acquisitions. In the Czech Republic, it acquired SeneCura 
CZ from the Emeis Group, gaining control of 17 elderly care 
facilities across the Czech Republic with around 2,250 
beds. This acquisition includes both operational and real 
estate assets in cities such as Prague, Olomouc, Liberec 
and Hradec KrÆlovØ. 

– Homecare Holding, Czech Republic

Penta Hospitals acquired Homecare Holding from the 
Genesis investment fund to enhance regional coverage 
and improve service quality in the Czech Republic. The 
company is a leading home healthcare provider, o�ering 
services such as post-operative care, home monitoring, 
medication administration, and specialized procedures 
like peritoneal dialysis.

– EMC, Poland 

During 2025, Penta acquired PZU�s 9% share in EMC and 
other minority shareholders interest of 1%, allowing Penta 
to subsequently delist the entity from the Warsaw stock 
exchange, which was �nalized in Q3 2025.

– NZOZ Pasternik, Poland 

During 2025, Penta acquired NZOZ Pasternik near 
Kraków, a long-term care facility serving over 100 
patients, and Grupa Proaltum, which operates in the 
elderly and disabled care sector. These moves are in 
alignment with PHI�s broader strategy to strengthen its 
footprint in long-term and elderly care across the region.

– Other acquisitions 

PHI has acquired two smaller healthcare providers in 
the Czech Republic: Anesan (2024), which specializes in 
long-term intensive care, and TeamPrevent-SantØ (2025), 
which provides general and specialized outpatient care 
services.
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Rezidence Mocca

Residential development project, in Prague 9, Czech 
Republic

Rezidence Mocca, located in the up-and-coming 
Vyso�any district of Prague 9, near O2 area and Galerie 
Harfa shopping mall, o�ers a total of 290 apartments. 
Residential sales of the project were launched in the 
second half of 2024 and following strong demand, 62 
units were sold. This modern development, designed by 
ADNS architekti, blends contemporary living with the 
historical charm of the area, providing residents with 
a unique living experience in one of Prague�s rapidly 
developing neighborhoods.

Nusle Brewery

Residential development project, in Prague 4, Czech 
Republic 

In 2024, we achieved signi�cant milestones in our 
brown�eld revitalization residential project in Prague 4. 
The year saw the sale of 115 residential units, including 

73 units in the new build section and 42 units in the 
refurbished historical landmark - the former brewery. 
Additionally, we successfully handed over 137 new build 
apartments to their new owners. This ambitious project, 
which began its �rst phase of apartment sales in 2021 
and continued with the second phase in 2023, is set to 
transform the area with a total of 505 residential units 
and 3,600 sqm of retail space, revitalizing and enhancing 
the landscape of Prague 4.

Nová Waltrovka Residences

Residential development project, in Prague 5, Czech 
Republic

The NovÆ Waltrovka project builds on the success 
of the already completed �Old� Waltrovka mixed-use 
development, expanding the district with approximately 
500 residential units. In 2024, we launched sales for the 
new Phase F of the project and continued marketing 
Phase H, selling a total of 44 apartments. Additionally, 
65�apartments in Phase H were successfully handed over 
to their new owners, with construction of this phase now 
completed.

���� REAL ESTATE ACTIVITY

Rezidence Mocca








































