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DISCLAIMER
NOT FOR PUBLICATION, DISTRIBUTION OR RELEASE, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES OR ANY OTHER JURISDICTION IN WHICH THE DISTRIBUTION OR RELEASE 
WOULD BE UNLAWFUL. ANY FAILURE TO COMPLY WITH THESE RESTRICTIONS MAY CONSTITUTE A VIOLATION OF APPLICABLE SECURITIES LAWS.

The information contained in this document relating to Animalcare Group plc (the “Company”)  and to be communicated during the presentation of these slides, including the talks given by presenters, any question 
and answer session and any documents or other materials distributed at or in connection with the presentation (together, this “presentation”) is strictly confidential, and is supplied on the understanding that it will be 
held in confidence, and not copied, reproduced, distributed, published or disclosed to third parties. 

This presentation does not constitute a prospectus or admission document or form part of any offer or invitation to purchase, sell or subscribe for, or any solicitation of any such offer to purchase, sell or subscribe 
for, any securities in the Company nor shall this presentation or any part of it, or the fact of its distribution, form the basis of, or be relied on in connection with, any contract therefor.

This presentation is not for distribution, directly or indirectly, in whole or in part, in or into the United States, Australia, Canada, Japan, the Republic of South Africa or any jurisdiction where it would be unlawful to do 
so. The distribution of this presentation or any information contained in it may be restricted by law in certain jurisdictions, and any person into whose possession any document containing this presentation or any 
part of it comes should inform themselves about, and observe, any such restrictions.

No reliance may be placed, for any purposes whatsoever, on the information contained in this presentation or on its completeness and this presentation should not be considered a recommendation by the 
Company, Panmure Gordon (UK) Limited (“Panmure”), any of their respective directors, partners, officers, employees, advisers or any other party in relation to any purchase of or subscription for securities of the 
Company. No representation or warranty, express or implied, is given by or on behalf of the Company or Panmure or any of their respective directors, partners, officers, employees, advisers or any other persons 
as to the accuracy, fairness or sufficiency of the information or opinions contained in this presentation and none of the information contained in this presentation has been independently verified by any 
person. Save in the case of fraud, no liability is accepted for any errors, omissions or inaccuracies in such information or opinions.
The information contained in this presentation is intended to be made available only to persons who qualify to receive it as (A) persons in member states of the European Economic Area who are “qualified 
investors” within the meaning of article 2(1)(e) of the Prospectus Directive; and (b) in the United Kingdom, persons who (i) have professional experience in matters relating to investments and fall within article 19(5) 
of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the "Order"); or (ii) are persons falling within article 49(2)(a) to (d) ("high net worth companies, unincorporated associations, etc") of 
the Order; or (iii) are persons to whom it may otherwise be lawfully communicated. It is a condition of your receiving this presentation that you have confirmed to the Company and produced evidence satisfactory to 
Company that you are within one of the categories described above.

This presentation is not an offer of securities for sale in the United States. The ordinary shares of the Company have not been registered under the US Securities Act of 1933, as amended (the "Securities Act") or 
under any securities laws of any state or other jurisdiction of the United States. Accordingly, the ordinary shares of the Company may not be offered, sold, taken up, exercised, resold, renounced, transferred or 
delivered, directly or indirectly, in or into, the United States or to, or for the account or benefit of, US Persons (as defined in Regulation S under the Securities Act) absent registration under, or pursuant to an 
applicable exemption from, the registration requirements of the Securities Act and in compliance with any relevant state securities laws. There will be no public offer of securities in the United States.

The information contained in this presentation is confidential and must not be copied, reproduced, published, distributed, disclosed or passed to any other person at any time without the prior written consent of the 
Company. This presentation may include inside information under Regulation (EU) No 596/2014 (Market Abuse Regulation) and accordingly, by accepting and attending this presentation, attendees at this 
presentation agree not to use all or any of the information contained herein to deal, for its account or the account of any third party, directly or indirectly, in any securities of the Company before the information is 
made public.  

This presentation may include opinions, forward-looking statements and estimates, many of which are based upon various assumptions including, without limitation, management's intentions going forward, projects 
or product development that is underway or may be undertaken or management's examination of historical operating trends, data contained in the Company’s records and other data available from third parties. 
Forward-looking statements speak only as at the date of the 2016 full-year results announcement and the Company and its advisers expressly disclaim any obligations or undertaking to release any update of, or 
revisions to, any forward-looking statements in this presentation. Although the Company believes that these assumptions were reasonable when made, these assumptions are inherently subject to significant 
uncertainties and contingencies which are difficult or impossible to predict and are beyond its control, and the Company may not achieve or accomplish these expectations, beliefs or projections. Neither the 
Company, nor any of its members, directors, officers, agents, employees or advisers intend or have any duty or obligation to supplement, amend, update or revise any of the opinions, forward-looking statements or 
estimates contained in this presentation. No statement in the presentation is intended to be, or intended to be construed as, a profit forecast or profit estimate or to be interpreted to mean that earnings per Company 
share for the current or future financial years will necessarily match or exceed the historical earnings per Company share. As a result, no undue reliance should be placed on such statements.



KORTE INTRODUCTIE - ANIMALCARE
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ANIMALCARE - SNAPSHOT

Animalcare van oorsprong een Vlaams bedrijf    “ECUPHAR” 
met operationele zetel te Brugge.

JAN BOONE,
VOORZITTER RAAD 

VAN BESTUUR

MARC COUCKE,
BESTUURDER EN 

REFERENTIE  AANDEELHOUDER

CHRIS CARDON,
OPRICHTER EN 

REFERENTIE  AANDEELHOUDER

We ontwikkelen en vermarkten diergeneesmiddelen
voor gezelschapsdieren, paarden en productiedieren.

Groeibedrijf combineren met dividend beleid.  



5

OPRICHTING 2003 DOOR CHRIS CARDON ALS ECUPHAR,
15 JAAR LATER : ANIMALCARE GROUP PLC

Beursgenoteerd AIM London

EIND 2017
270 medewerkers

Footprint in 7 landen

Export 50 landen

m92£  omzet 
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AANDEELHOUDERSCHAP ( FREE FLOAT 48%,  60.014.519 AANDELEN))

Alychlo NV 23.1%

Ecuphar Invest NV 23.1%

Liontrust 7.9%

Canaccord Genuity Group INC 5.9%

Hargreave Hale 4.6%

Sarasin & Partners LLP 3.4%

Charles Stanley  3.2%
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STERKE OMZET GROEI– VOORBIJE 15 JAAR 

Ecuphar/Animalcare sales evolution (proforma in €m)

2017

ECUPHAR

ANIMALCARE

ESTEVE 
VETERINARIA

RIEMSER

ORGANISCHE GROEI EN ACQUISITIES



ANIMAL HEALTHMARKET
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Animal Health = alle producten en diensten die de gezondheid bevorderen van 
huisdieren en landbouwdieren, uitgezonderd pet food en voedermiddelen voor
productiedieren.
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WERELDMARKT – ANIMAL HEALTH

$32 miljard in 2016 en groei naar

$53 miljard tegen 2025 (CAGR of 5.6%)
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TRENDS - GROEI

65%

Stijging van de wereldbevolking en welvaart: toenemende vraag
naar dierlijke eiwitten, zoals melk, vlees, eieren en vis 

Uitdaging : minder nieuwe landbouwgrond, water 
en hoger eisen voedselveiligheid

Stijgend aantal huisdieren en meer uitgaven per huisdier
waardoor huisdieren langer en gezonder leven
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PRODUCTIEDIEREN EUROPA
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HUISDIEREN EUROPA

80 miljoen huishoudens in Europa (=1 op 3) hebben een huisdier
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BELANG VAN ANIMAL HEALTH

Slechts 3 % van de totale pharma markt maar wel belangerijk want 
mens en dier zijn nauw verbonden. 

Maatschappelijk belangrijke rol te spelen in de relatie tussen mens en dier: 

Verminderen van antibioticagebruik

Verschuiving naar preventieve geneeskunde 

Dierenwelzijn

“Gezonde dieren dragen bij tot Gelukkige mensen“
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TEWERKSTELLING IN EUROPA
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ANIMAL HEALTH - BEDRIJVEN

Company  - Top 10 Sales in 2017 ($ million)

1. Zoetis $5,307

2. Boehringher Ingelheim Animal Health $4,408

3. Merck/MSD Animal Health $3,875

4. Elanco $3,086

5. IDEXX Laboratories $1,832

6. Bayer Animal Health $1,775

7. Ceva Santé Animale $1,243

8. Virbac $974.0

9. Phibro Animal Health $764.3

10. Dechra Pharmaceuticals $455.8

Animalcare : unieke positie
- Enige pure play Europese speler
- top 30 company (Sales 2017 $118)

Grote concentratie aan de top (globale spelers), 
grote versnippering onderaan (lokale spelers) 



ANIMALCARE GROUP – PURE PLAY VETERINARY PHARMA 
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ANIMALCARE BUSINESS MODEL

ØFocus op zowel eigen productontwikkeling als
sales & marketing

ØCombinatie van eigen producten, licenties
en distributies

ØFocus op nichemarkten
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ANIMALCARE BUSINESS MODEL

Commerciële voordelen van Europese footprint:

ØCross-selling, hogere marges in de eigen verkoopskanalen

ØAantrekkelijke distributie partner voor Europa : 
1-stop shop

ØOpportuniteiten in een verdeelde markt : 
- Verdere overnames van locale spelers (buy & build)
- Kandidaat-Koper van divestments van big pharma
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EEN UNIEKE PAN-EUROPESE SALES & MARKETING NETWERK

DISTRIBUTIE NETWERK

EIGEN VERKOOPSORGANISATIE

28%

19%

13%

13%

12%

7%

7%

SPAIN

UK

EXPORT

GERMANY

BENELUX

PORTUGAL

ITALY

Sales Reps

UK 18
Benelux 8
Germany 13

Spain 38
Portugal 7

Italy 8 (+28 agents)

TOTAAL 92 (+28 agents)
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ECUPHAR PRODUCT PORTFOLIO
Meer dan 300 producten (medicijnen, vaccins, biocides , nutraceuticals en
verzorgingsproducten)

59 farmaceutische producten

7 vaccins and 118 verzorginsproducten

3 originele producten/molecules

10 patenten, waarvan 9 in-house ontwikkeld

339 trademarks

Focus op 

huisdieren

67%

25%

8%

Omzet per doeldier

Huisdieren Productiedieren Paarden
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ECUPHAR PRODUCT PORTFOLIO
Meer dan 300 producten (medicijnen, vaccins, biocides , nutraceuticals en

verzorgingsproducten)

LEISGUARD   INDICATIE LEISHMANIOSIS
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ECUPHAR PRODUCT PORTFOLIO
Meer dan 300 producten (medicijnen, vaccins, biocides , nutraceuticals en

verzorgingsproducten)

OTOCLEAN ; OORVERZORGING HOND usp UNI DOSE
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ECUPHAR PRODUCT PORTFOLIO
Meer dan 300 producten (medicijnen, vaccins, biocides , nutraceuticals en

verzorgingsproducten)

ENURACE ; INCONTINENTIE HOND uniek
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ECUPHAR PRODUCT PORTFOLIO
Meer dan 300 producten (medicijnen, vaccins, biocides , nutraceuticals en

verzorgingsproducten)

OROZYME ; HALITOSIS - GEPATENTEERD
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IDENTIFICATIE

HEELKUNDE ANTI-INFLAMMATOIRDERMATOLOGIEVACCINS

PIJN

ORTHOPEDISCHE
IMPLANTATEN

VLOEISTOFFEN

VERDOVING

STERK IN BEPAALDE NICHES

focus op: 

• creëren
autonome
omzetgroei

• Prioriteit op 
onze product 
ontwikkeling
pipeline

• Nieuwe
product 
opportuniteiten
via eigen 
network
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CENTER OF EXCELLENCE

1. Verdoving van het dier

3. Omkering van verdoving

4. Post-operatieve pijnstilling

2. Heelkunde: onderhoud van de 
verdoving, pijnstilling, IV 

vloeistoffen 

AQUPHARM
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Oplossingen in 1 enkele leverancier

Duidelijk gekleurde verpakking voor correcte
productidentificatie en -gebruik

Competitieve prijzen om rentabiliteit van de 
praktijk te ondersteunen

Bijkomend aanlevering:  protocol
voorkeurspremedicatie en verdoving

Waardevolle training en ondersteuning voor
efficiënt productgebruik

CENTER OF EXCELLENCE
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PRODUCTONTWIKKELING PIPELINE

2017 2018 2019 2020 2021 2022

Project A FAP Antibacterial

Project B CAP Topical

Project C EQ Anti-inflammatory

Project D CAP Antibacterial

Project E CAP Antibacterial

Project F CAP Cardiovascular

Project G CAP Gastrointestinal

Project H CAP Endocrine

Project I CAP Topical

Project J CAP Ophthalmology

Project K CAP & FAP Antiseptic

Project L CAP Ophthalmology

Project M EQ Anti-inflammatory

Project N CAP Endocrine

Project O CAP Endocrine

Project P CAP Anti-inflammatory

Project Q CAP Anti-inflammatory

Ontwikkeling

Regulatory

Commercieel

2023

Productpipeline werd gerationaliseerd en teruggebracht van initieel 29 naar 17 
actieve projecten : 

6 nieuwe productenlanceringen verwacht 

tegen eind 2019



PARTNERSHIPS – DISTRIBUTIE EN LICENTIES



ANIMALCARE – UPDATE FINANCIALS
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§ Pharma segment vertegenwoordigt 74% van de totale verkoop,  en 98% van de  EBITDA  H1
§ Omzet groei van  6.7%; vooral in  CA (domestic) en Equine(export)
§ Bruto Marge gaat lichtjes achteruit 0.7% te wijten aan (i) product mix (ii) aanhouden van marktaandeel in 

competitieve omgeving
§ EBITDA groei met 6.5% tot £6.2m – focus op efficientie.

2018
Continuing

£’000

2017 Continuing
£’000

Change
at AER

%

Omzet ProductCategory

Companion Animals 23,566 22,024 7.0%
Production Animals 8,911 9,026 (1.3%)

Equine & other 2,863 2,074 38.0%
Revenue 35,340 33,124 6.7%
Gross Profit 19,262 18,297 5.3%
Gross Margin % 54.5% 55.2% (0.7%)
Underlying EBITDA 6,203 5,827 6.5%

PROFORMA P&L EERSTE  6 MAANDEN TOT 30 JUNI 2018
PHARMA ACTIVITEIT WORDT VERDERGEZET

47.8
20.5

42.8%

2018
H1

Pharma+
Wholesale
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SAMENVATTING VAN  2018 HALFJAAR RESULTATEN
Sterke omzet groei die vertaalt wordt in een EBITDA groei. 

Dit door verdere efficienties te realiseren en waar mogelijk de marges te vergroten. 

De prioriteit voor H2 2018 en 2019 zijn: 

§ Groei door lancering van nieuwe producten in onze distributie network

§ Voortdurende focus op Bruto Marge en EBITDA verhoging

§ Constante verbetering van de de Cash Generatie door focus op werkkapitaal

§ De verdere integratie en schaal moet zorgen voor synergieën op vlak van kosten

§ Nieuwe CEO, Jenny Winters, start op 1 October 2018

Cash generating growing veterinary pharmaceutical company
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Synergiën :  worden verder gerealiseerd 

(GDPR, HR, IT, QA, pharmacovigilance, R&D, …)

Cross-selling: start vanaf Q4 2018, vooral effect in 2019

Lanceren Ontwikkelingspipeline:  

9 nieuwe producten verwacht tegen eind 2019

Omzet groei H2 2018:  via licenties van partners

Cash generatie:   zorgt voor  het behoud van de       

dividenden politiek  en maakt het mogelijk om 

verder te  investeren in de groei van het bedrijf

VOORUITZICHTEN

Cash generating growing veterinary pharmaceutical company



DANK VOOR UW AANDACHT
Creating a pan-European leader in the Animal Health market 


