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Results highlights

Å Revenues broadly flat at £118.6m* (2009: £120.3m)

Å Like-for-like operating profits up 3% to £19.4m (2009: £18.9m).  

ï Operating profits broadly flat at £18.6m including the integration of acquisition

Å Profit before tax and special items down 6% to £16.9m (2009: £17.9m)

Å Basic earnings per share up by 6% to 27.8p (2009: 26.2p)
Adjusted earnings per share down 6% at 42.5p (2009: 45.1p)

Å Ongoing strong operating cash generation of £21.2m (2009: £22.0m)

Å Final dividend 12.1p per share (2009: 12.1p per share)

Å The Medical House fully integrated

Å Good progress in organic growth opportunities and cost reduction programmes

Å Positive outlook in improving markets

* Revenues from ongoing products and services, excludes customer funded tooling
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A clear strategy for future growth

Å Over £30m pa of 

revenue growth in the 

pipeline for launch 2010-

2014

Å Autoinjector market a 

major growth opportunity

Å New innovations centre 

to identify opportunities 

to fill pipeline

Specialised medical devices company focusing on high margin 

disposable products 

Å R&D investment tripled: 

major product for launch in 

late 2010

Å Transformation 

programme to raise 

margins by 2012

Å Focus on international 

sales
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Organic

Acquisition:
Å Go up the value chain

Å Broaden product range

Å Expand international footprint

Å Broaden product range

Criteria:

Å Leverage core skills

Å Leverage sales channels

Å Growth markets

Å Strong IP/protected 

margins

Å Accretive

Å Synergies

Bespak King Systems ñThird legò



Respiratory

Bespak division

Injectables
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Å Respiratory market worth around £300m per annum, 

growing at 3-5%

Å Injectables market worth around £100m per annum, 

growing at 15%

Å Highly regulated manufacturing environment; 

successful track record of FDA inspections and 

regulatory filings

http://www.schering-plough.com/index.html
http://www.sepracor.com/index.cfm
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Bespak Respiratory ïstrong performance

Å Operating profit increased 10% on revenues down 5%

Å Valve market showing slight recovery after challenging 2009

ï Volumes down 15% due to destocking and end of pipeline fill for HFA

Å Device revenues down 4%, better than expected

ï Reduced revenues from core product offset by good growth in contract dose-counter sales and 

revenue from new device development

Å Progress in cost reduction initiatives: £1.7m in 2009/10, additional £2.2m p.a. already 

secured for 2010/11

Å Innovation centre established in Cambridge: new opportunities identified
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Bespak Respiratory - Significant progress towards organic 

growth ...

Å New MDI valve opportunities:

ï VAL410 building launch stock for leading pharma company, expected Q1 2011 launch

ï VAL020 order for pivotal trials received.  Progressing towards 2012 commercialisation

ï VAL310 (Easifill or primeless valve) successful Phase III outcome.  Stability tests ongoing with 

expected NDA registration in 2011

Å Dose counter opportunity:

ï Successful completion of Phase III trial. Early 2012 launch expected

Å Device programmes approach commercialisation phase:

ï DEV610, platform DPI device, scaled up trial line successfully.  Anticipated launch in 2013/14 

ï DEV750, combination DPI device, clinicals complete. Anticipated launch in 2012



Bespak Injectables (formerly The Medical House)

- fully integrated and making good progress

Å Operating loss of £0.7m, on track to be accretive in 2010/11

Å Business integration fully complete

Å Core programmes making progress on schedule:

ï Needle-free injector for Merck Serono launched July 2009, revenues on target

ï Autoinjector for Dr Reddyôs Laboratories awaiting FDA approval, expected summer 2010

ï Autoinjector for undisclosed major pharma completes design development phase: registration in 
2010 and launch expected 2011

ï Autoinjector for Catalent/Stallergenes final stability testing: planned filing & launch in 2011

Å Enthusiastic customer response to combination of TMH design with Bespak 
manufacturing and scale-up capability

ï First proposal already submitted to major global Pharma

ï 40% of Pharma pipeline now comprises biological formulations which require injection
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