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IMPORTANT DISCLAIMER

The information contained in this presentation is being supplied and communicated to you on a confidential basis solely for your information and may not be

reproduced, further distributed to any other person or published, in w hole or in part, for any purpose. In accordance w ith the prohibition on market abuse

contained in part viii of the Financial Services and M arkets Act 2000 (the “Act”):

(i) you must not pass this information to any person;and

(ii) you must not base any behaviour in relation to any securities or other Qualifying Investment (as that term is defined in the Act), w hich w ould amount to

market abuse for the purposes of the Act, on the information in this presentation until after it is made generally available. Nor should you use the information in

this presentation in any w ay which w ould constitute "market abuse".

This presentation is being communicated in the United Kingdom only: to (a) persons who have professional experience in matters relating to investments falling

within Article 19 (5) of the Financial Services and Market Act 2000 (Financial Promotion) Order 2005 (the “Order”); (b) high net worth companies and other bodies

falling w ithin Article 48 (2) of the Order; and (c) persons to w hom this presentation may otherwise lawfully be distributed (all such persons being referred to as

“relevant persons”). This presentation is only directed at relevant persons, and any investment or investment activity to which this presentation relates is only

available to relevant persons or will be engaged in only w ith relevant persons. Solicitations resulting from this presentation w ill only be responded to if the person

concerned is a relevant person. Other persons should not Act upon this presentation or any of its contents.

The distribution of this presentation in certain jurisdictions may be restricted by law , and persons into whose possession this presentation comes should inform

themselves about and observe any such restrictions. Although reasonable care has been taken to ensure that the facts stated in this presentation are accurate

and that the opinions expressed are fair and reasonable, the contents of this presentation have not been verified by Consort Medical plc (the “Company”) or

any other person and may be subject to updating, completion, revision and amendment and such information may change materially. No representation or

warranty, express or implied, is or will be made by the Company, its advisers or any other person as to the fairness, accuracy, completeness or correctness of the

information and opinions contained in this presentation and no reliance should be placed on such information or opinions and any reliance you place on them

will be at your sole risk. Without prejudice to the foregoing, none of the Company, or any of its respective members, directors, officers or employees, its advisers,

its representatives, nor any other person accepts any liability w hatsoever for any loss how soever arising from any use of such information or opinions of otherwise

arising in connectionw ith this presentation. No part of this presentation, or the fact of its distribution, should form the basis of or be relied upon in connection with

any contract or commitment or investment decision w hatsoever. This presentation does not form part of, and should not be construed as, any offer of securities,

or constitute a solicitation of any offer to purchase or subscribe for securities of an inducement to enter into any investment activity.

Recipients of this presentation are not to construe its contents, or any prior or subsequent communications from or with the Company or its representatives as

investment or tax advice. In addition, this presentation does not purport to be all-inclusive or to contain all of the information that may be required to make a full

analysis of any transaction. Further, the information in this presentation is not complete and may be changed. Recipients of this presentation should each make

their own independent evaluation of the information and of the relevance and adequacy of the information in this document and should make such other

investigations as they deem necessary.

THIS PRESENTATION IS NOT AN OFFER FOR SALE OF SECURITIES IN THE UNITED STATES OR ANY OTHER JURISDICTION. NO PUBLIC OFFER OF SECURITIES IS BEING MADE IN

THE UNITED STATES. ANY OFFER OF SECURITIES MUST BE M ADE BY M EANS OF A PROSPECTUS THAT WILL CONTAIN DETAILED INFORM ATION ABOUT THE COMPANY AND

ITS M ANAGEM ENT, INCLUDING FINANCIAL STATEMENTS. ANY INVESTM ENT DECISION SHOULD BE M ADE ON THE BASIS OF THE INFORM ATION CONTAINED IN SUCH

PROSPECTUS AND NOT ON THE BASIS OF THIS PRESENTATION WHICH DOES NOT CONSTITUTE OR FORM PART OF AN OFFER OR SOLICITATION OF AN OFFER TO

PURCHASE OR SUBSCRIBE FOR ANY SECURITIES.
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• Revenue +2.0%1 to £144.9m

o Bespak +4.3%1

o Aesica+0.5%1

• EBIT2 +8.5%1 to £18.9m

o Bespak +5.7%1

o Aesica+14.1%1

• Adjusted basic EPS3 +13.0%2 to 28.6p

• EBT2 +10.7%1 to £16.6m

• Net debt of £106.8m (1.9x EBITDA)

• Interim dividend increased 5% to 7.09p

F INANCIAL HIGHLIGHTS
S t r o n g un d e r l y i ng 1 p e r f o rma nc e wi t h  1 3 % 2 i n c r e a se  i n  E P S 3

1 Underlying – H1 FY2017 less H1 FY2016 at constant exchange rates
2 At constant exchange rates
3 Before special items of £6.5m – special items primarily amortisation of acquired intangible assets 
(H1 FY2016: amortisation of acquired intangible assets £6.5m and integration costs £4.0m)

+8.5%1

EBIT2

+13%1

ADJ. EPS2

+5%
INTERIM 

DIVIDEND
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OPERATIONAL HIGHLIGHTS
Imp o r t ant  ne w c o nt r act wi n s  b ui l d i ng mo me nt um i n  p i p e l in e

• Landmark Bespak master development 

agreement for Syrina® / Vapoursoft®

o Device / drug combination with leading 
Global Biopharma

• Launch of UCB’s Cimzia® AutoClicks®

prefilled pen
o Bespak’s 2nd commercialised injectable 

device

• Bespak Innovations funnel expanding 

rapidly 
o 11 early stage development / feasibility 

programmes

• Aesica operating margin +160bps to 7.8% 
o On course for double digit margins goal

• Aesica an early provider of serialisation 

services
o A growing offering to pharma clients

SIGNIFICANT 

PROGRESS           

WITH BESPAK        

INJECTABLES 

PORTFOLIO

BESPAK:               

11 EARLY STAGE 

PROGRAMMES IN 

INNOVATION

AESICA:  

OPERATING 

MARGIN    

+160BPS
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CON S OR T ME D I CA L  A T  A  GLA N CE  – S I N GLE  S OU R CE  MA N U F A CTU R IN G

A  l e a d ing g l ob al  s i n gle  s o ur ce p h a r ma  s e r v ices d r ug  a n d  d e l i ver y d e v i ce 
c o mp an y

Customers

Pharma companies 
including:

• Boehringer Ingelheim
• Chiesi

• Dr. Reddy’s 
• GSK

• J&J (Noramco)
• Merck 

• Tev a
• UCB

Market Drivers

• Increased pharma 
outsourcing

• Pharma seeking fewer, 
deeper, broader CDMO 

partnerships
• Growth of generics & 

biologics 
• Drug/dev ice combination 

products
• Growth of emerging 

markets’ demand

Competencies

1. Dev ice Innov ation, 
Dev elopment & 

Manufacturing 
2. Finished Dose 

Dev elopment and 
Formulation (FDD)

3. Finished Dose 
Manufacturing (FDM)

4. API Manufacturing (API)

Facilities

Cambridge UK
Cramlington UK

King’s Lynn UK
Milton Keynes UK

Nelson UK
Queenborough UK

Monheim GER
Zwickau GER

Pianezza IT

API 

manufacture

Drug

development

Finished product 

manufacture
Drug formulation 

development

Drug  / 

device 

assembly

(fill / finish)

Aesica - Drugs

Device feasibility,

concept

& initial design

Device

pilot, clinical &

low volume

production

Device 

detailed design

& development

Device high 

volume 

commercial 

production

Bespak - Devices 

Drug 

discovery

Customer
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ONE SOU RCE FI TS ALL
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1 Information relates to continuing operations only
2 Before special items of £6.5m being the amortisation of acquired intangible assets (H1 FY2016: amortisation of 
acquired intangible assets £6.5m and integration costs £4.0m).
3 Underlying – H1 FY2017 less H1 FY2016 at constant exchange rates  

INCOME STATEMENT H1 FY2017 1

S t r o ng und e r l y i ng 3 gr o wt h  i n  e a r n i ngs

GBPm H1 2017 H1 2016 Growth %

Revenue from products and services 144.9 135.5 9.4 6.9

EBIT before special items 18.9 16.5 2.4 14.7

EBIT margin % 13.0% 12.1%

Net finance costs (2.2) (2.4) 0.2 (4.8)

Earnings before tax and special items 16.6 14.1 2.5 18.0

Taxation before special items (2.7) (2.7) (0.0) 0.3

Tax rate % 16.1% 18.8%

Earnings after tax before special items 14.0 11.4 2.6 22.1

Adjusted earnings per share 2 28.6p 23.5p 5.1p 21.7
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1 Underlying – H1 FY2017 less H1 FY2016 at constant exchange rates  
2 Currency retranslation effects from historically reported to constant exchange rates (H1 FY2017 Average)

INCOME STATEMENT EV OLUTION
U nd e r l y i ng gr o wt h  a nd  o p e r at ing l e v e r a ge

As 

reported

As 

reported

GBPm

H1 

FY2017 Δ% Δ%

H1 

FY2016

Revenue 144.9    2.9             2.1% 6.5            4.8% 135.5    

EBITDA (before special items) 25.2      2.6             11.9% 1.1            5.0% 21.5      

EBITDA margin % 17.4% 15.9%

EBIT (before special items) 18.9      1.5             9.0% 0.9            5.7% 16.5      

EBIT margin % 13.0% 12.1%

Underlying1 Currency2
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SEGMENTAL ANALYSIS  – BESPAK
S t r o n g r e v e n ue  gr o wt h  a n d  o p e r at in g l e v e r a ge 

1 Underlying – H1 FY2017 less H1 FY2016 at constant exchange rates  
2 Currency retranslation effects from historically reported to constant exchange rates (H1 FY2017 Average)

BESPAK

As 

reported

As 

reported

GBPm

H1 

FY2017 Δ% Δ%

H1 

FY2016

Revenue 58.9        2.4             4.3% -              -           56.5       

EBITDA (before special items) 15.2        1.1             7.8% -              -           14.1       

EBITDA margin % 25.7% 24.9%

EBIT (before special items) 12.2        0.7             5.7% -              -           11.5       

EBIT margin % 20.7% 20.4%

Underlying1 Currency2
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SEGMENTAL ANALYSIS  – AESICA
S t r o n g ma r g i n  g r o wt h  f r o m i mp r o v e d o p e r at i o nal  p e r f or man c e

1 Underlying – H1 FY2017 less H1 FY2016 at constant exchange rates 
2 Currency retranslation effects from historically reported to constant exchange rates (H1 FY2017 Average)

AESICA

As 

reported

As 

reported

GBPm

 H1 

FY2017 Δ% Δ%

H1 

FY2016

Revenue 86.0        0.4             0.5% 6.5           8.3% 79.1       

EBITDA (before special items) 10.0        1.6             21.4% 1.0           12.8% 7.4         

EBITDA margin % 11.6% 9.4%

EBIT (before special items) 6.7          0.7             14.1% 1.1           21.8% 4.9         

EBIT margin % 7.8% 6.2%

Underlying1 Currency2
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CURRENCY RATES AND SENSITIV ITY

1 Currency sensitivity in a full financial year

Euro rate assumptions

H1 

FY2017

H1 

FY2016
FY2016 Acquisition 

to 30 Apr 15

Acquisition  

(12 Nov 14)

Period end exchange rate 1.11 1.40 1.28 1.20

Average exchange rate 1.20 1.39 1.36 1.33

Current spot (30 November 2016) 1.18 1.42

Planned 1.40 1.40

1c movement in foreign currency has following effect: £m

Revenue 1 0.8

EBIT 1 0.1

€ : £1
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CASH FLOW STATEMENT H1 FY20171

S t r e ngt he ni ng E B I TD A  ma r g i n

1 Information relates to continuing operations only
2 Trade working capital comprises trade receivables, trade payables and inventories

GBPm H1 FY 2017 H1 FY 2016 Growth %

Operating profit (before special items) 18.9 16.5

Depreciation & amortisation 6.3 5.0

EBITDA 25.2 21.5 3.6 16.9

EBITDA % 18.0% 15.9%

Working capital - underlying (14.8) (1.5)

Share based payments & other 1.7 0.6

Cash generated from operations (before special items) 12.0 20.6 (8.6) (41.6)

Special items (2.0) (1.3)

Cash generated from operations 10.1 19.3 (9.3) (47.9)

Trade working capital to proforma sales2 19.5% 19.4%
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NET DEBT EV OLUTION
N e t  D e b t :  E B I TD A  < 2 x
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TAX AND DIV IDEND
Co n f i d en ce  i n  Gr o up ’ s  p r o s pe ct s  r e f l e cte d i n  d i v i d e n d i n c r e a se

Tax

• Effective tax rate on EBT before special items for the period reduced to 16.1% (H1 

FY2016: 18.9%) 

o Reduction follows the EMA approval and launch of UCB’s Cimzia® AutoClicks® prefilled pen 
(INJ570)

o Historic development losses in the Medical House (ASI) Ltd. now recognised as a tax asset

Dividend

• Interim dividend increased by 5% to 7.09p / share (H1 FY2016: 6.75p)

o Reflects Board’s confidence in current performance, growth prospects and investment 
opportunities

o Dividend policy to pay dividends with cover 2 to 3x adjusted basic EPS
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Special items

• £6.5m (H1 FY2016: £10.5m)

o Amortisation of intangible assets consistent in both periods

o Prior year included integration costs of £4.0m

Pension scheme

• IAS19 pension valuation – total deficit £43.3m (30 April 2016: £27.2m) 

o Increase primarily from significant decline in bond yields following EU referendum, which 
has increased the liabilities (particularly in Bespak scheme)

o Deficit recovery contributions of £1.5m p.a. are being made to the Bespak scheme

• Next triennial actuarial valuation will take place at 30 April 2017

Bank facilities

• Net debt of £106.8m at period end (FY2016: £97.0m)

• Gearing of 1.91x Net Debt:EBITDA; Interest cover of 15.79x

o Operating comfortably within covenants with ample facility headroom

• Total committed facilities: £171.2m1, of which £124.1m drawn2

OTHER F INANCIAL ITEMS

1 Calculated using FX at 31 October 2016

2 As at 31 October 2016
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ONE SOU RCE FI TS ALL
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BESPA K:

OPERA TIONAL 

REV IEW,  

DEV ELOPMENT 

P IPEL INE AND 

INNOVATION
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BESPAK OPERATIONAL HIGHLIGHTS
La n d ma r k ma s t er  d e v e l o pme nt  a gr e e me nt  f o r  Be s p a k i n j e ctabl es

New autoinjector master development agreement 
- SYR075

• Master development agreement with leading 
global Biopharma

o Includes key commercial supply terms

• Focuses on Bespak's Syrina® platform

o Vapoursoft®-driven autoinjector technology

• Bespak will develop a Syrina® embodiment of a 
single product through to commercialisation

• Agreement allows for additional development 
programmes for other products

• Agreement reinforces Bespak's position as a leading 
provider of drug delivery device solutions
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BESPAK OPERATIONAL HIGHLIGHTS (CONT.)
F ur t h e r n e w o p p o rt un it i es  wi t h  b i g  p h a r ma

New commercial supply agreement - VAL100

• AstraZeneca's Bevespi Aerosphere® pMDI

o For COPD, including chronic bronchitis and/or emphysema

• Significant new multi-year agreement for the scale-up 
and supply of proprietary valves and actuators

• Approved by FDA in April 2016

UCB’s Cimzia® AutoClicks® prefilled pen launched in 
the UK - INJ570

• Follows the EMA's CHMP decision recommending the use 
of Cimzia® in all approved indications

• Now available on the NHS

• Addresses self-administration challenges for people liv ing 
with severe rheumatologic conditions

• Core technology licensed from Bespak

• Further launches are planned in the near term
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BESPAK OPERATIONAL HIGHLIGHTS (CONT.)
N o n - r e sp i rat or y  r e v e n ue  gr o wi n g r a p i d l y

Chiesi NEXThaler®

• Continued strong demand and market penetration

Dr. Reddy’s Autoinjector

• Generic sumatriptan: launched Feb 2014

• Revenue continues to grow strongly

Other (non-respiratory)

• Revenue now >25% of Bespak’s total

• Injectables sales revenue particularly strong

Service Revenue

• Continues to be strong across the business

• Driven by 16 development programmes
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BESPAK’S DEVELOPMENT PORTFOLIO
1 6  P R OGR A MME S

Project Description Customer Status

VAL310 Easifill primeless valve US Pharma Awaiting regulatory approval

INJ570 Autoinjector UCB EMA approval received. UCB launched Oct 2016 in UK

VAL020 MDI valve Global Pharma
Stability trials complete; customer progressing towards approval 
and launch

DEV200 Nicotine delivery Nicoventures Ongoing progress. We continue to work with BAT towards launch

POC010 POC test cartridge Atlas Genetics
CE marking granted for Chlamydia; Combined Chlamydia / 
Gonorrhoea test cartridge development progressing 

NAS020 Nasal device Global Generic Formulation change; brief under review

DEV610 DPI Mylan Potential GDUFA date 28 March 2017

NAS030 Nasal device Pharma Co. Early stage programme

INJ600
PatchPump® for 
Treprostinel

SteadyMed 
Therapeutics 

Good progress made. NDA submission planned H1 2017

INJ650 ASI® Autoinjector Global Generic Continuing progress; early stage

INJ700 Lila Mix® Injector Pharma Co. Development programme on track

IDC300 Oral IDC Pharma Co. Launch now expected H2 2018

VAL050 pMDI valve / actuator Aeropharm Development contract ongoing

OCU050
Ophthalmic drug delivery Oxular Early stage programme

VAL100 pMDI valve / actuator AstraZeneca Product approved, awaiting launch

SYR075 Syrina® / Vapoursoft® Global Biopharma Newly completed master development agreement
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BESPAK INNOVATION
Ge n e r a t in g s t r on g i n t e r est  i n  o ur  n e w t e c h no l ogy p l a t fo rms

• Innovation team grown to 32 people (H1 FY2016: 21)

• Proprietary Syrina®, Vapoursoft®,Lila® and Lapas®

ranges continuing to generate widespread interest

o Several pharma and biopharma companies initiating 
feasibility and development programmes

o Active Innovation funnel

– 5 early stage development; 6 feasibility programmes; 
and a further 5 programmes awaiting initiation

• Unveiled Syrina® AR 2.25 autoinjector in Oct 2016

o Suitable for delivering volumes of up to 2ml using a 
standard 2.25ml pre-filled syringe

o Fully-automatic two-step, compact device for the self-
administration of viscous drug formulations

– 2ml in less than 15 secs

o Complimentary to Syrina® S 2.25 autoinjector
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ONE SOU RCE FI TS ALL
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TO DELIVERY DEVICES

A ESICA :

OPERA TIONAL 
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INNOVATION
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AESICA OPERATIONAL REV IEW
S t r o n g un d e r l y i ng gr o wt h  i n  E B I T

Operations

• 14.1% growth in underlying EBIT

• Continued improvement in operating performance

o Operating margin1 increasing 160bps to 7.8%

• Consolidated origination and control of all artwork services around a single 

centre at Queenborough

Finished Dose Manufacturing

• Now routinely supplying commercial product using the first (independent) semi-

continuous processing line and technology installed at Queenborough

o In discussions with a range of pharma customers looking to access the rig for 
development activities 

API

• Continued strong position in the global flurbiprofen market

• Moved from validation to routine commercial supply of S+flurbiprofen to a 

leading Japanese pharma company

1 Before special items
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AESICA BUSINESS DEVELOPMENT
F oc use d  on  a  n um b e r  o f  d e v e lop ment  a n d  m a n uf act u r ing op p ort un i t ie s

• Commercial team continues to focus on a growing pipeline of formulation 

development and manufacturing opportunities

o Includes a number of early leads for drug formulation/device combinations as well as 
packaging opportunities

• Growth in demand for liquid formulation services at Pianezza site

• Increasing demand for manufacture and supply of anaesthetic product for 

both human and veterinary use

• Two new customers for German business further diversifying customer base
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AESICA INNOVATION
E a r l y  p r o v i de r  o f  s e r i a l i sat io n s e r v i ce s – a  gr o wi n g s e r v i c e  o f f er in g

• Serialisation - a changing regulatory requirement within the pharma industry

o Products required to be uniquely identified to the individual pack level

• Aesica has been an early provider of serialisation services to the pharma 

industry

o Very positive market feedback

• Well positioned with customers for next wave of countries adopting serialisation, 

including the EU

• Novel, modular based and flexible solution

o Allows various specific territorial serialisation regulations to be met by Pharma 
customers
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APPOINTMENT OF NEW CFO

• Richard Cotton will be leaving the Group to become CFO of Dechra

Pharmaceuticals plc

• As announced on 25 November, Paul Hayes Consort’s new CFO

o Currently serving notice as CFO of The V itec Group plc for 5 years

o Previously Signet Jewellers Limited, RHM plc and Smiths Group plc 

o Chartered Accountant

o Masters degree in Mechanical Engineering, Manufacture & Management

• Will join the Group on 1 May 2017

• David Tilston acting as Consort’s Interim CFO

o Seasoned Interim CFO with experience in both public and private companies
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SUMMARY AND OUTLOOK
S t r o n g un d e r l y i ng 1 gr o wt h  i n  e a r n i n gs - b ui l d i n g  mo me n t um i n  

p i p e l in e

• Continued delivery of strong underlying1 growth in EPS through volume growth 

and improved operating performance in both Bespak and Aesica

o Adjusted basic EPS up 13%2

o Underlying1 growth in both Aesica and Bespak

o Dividend up 5%

• Series of important new pipeline contracts build pipeline momentum

o Landmark Syrina® / VapourSoft® master development agreement

o AstraZeneca pMDI valve supply agreement

o Launch of UCB’s Cimzia® autoinjector in UK

• Innovation funnel at Bespak continues to strengthen significantly

• The Board remains highly confident of Consort’s future prospects

1 Underlying – H1 FY2016 at constant exchange rates
2 At constant exchange rates
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STRATEGY FOR SUSTAINABLE GROWTH

ENHANCEMENTSUSTAINED ORGANIC REVENUE GROWTH

Leverage core 
strengths with 

existing and new 
customers

Broaden offering 
into adjacent 

markets and 
territories

Deepen offering 
capturing more 

of the value 
chain

Selective
acquisitions

and
investments

OPERATING 
LEVERAGE

Margin expansion 
from volume 

growth & cost 
efficiency

Develop new 
device and 

formulation 
technologies

INNOVATION
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GROUP CUSTOMERS – H1 FY2017 DIV ISIONAL ANALYSIS

Customer Dependency – H1 FY2017 Customer Dependency – H1 FY2016
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GROUP CUSTOMERS – H1 FY2017 DIV ISIONAL ANALYSIS
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BESPAK – H1 FY2017 REVENUE BY  PRODUCT ANALYSIS
Gr o wt h  c o nt i nue s  t o  d r i v e  f ur t her  d i v e r s i f i cat i o n i n  p r o d uct  r e v e nue s

Product Revenues – H1 FY2017 Product Revenues – H1 FY2016


