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Group Overview 

Ā Service-led, niche pharmaceutical manufacturer, 

developer and supplier to the health and care 

sectors. 

Ā Structure now simplified into three divisions: 

ǒSpecials comprising four business units which 

manufacture, source, develop and supply 

specials. 

ǒNiche Pharmaceuticals comprising three 

business units which develop and supply niche 

pharmaceuticals. 

ǒMedication Adherence comprising two 

business units which provide products and 

services designed to enhance adherence to 

medication regimes. 
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http://www.biodose.co.uk/


Group Overview 

Ā Mature and profitable core business with a strong market 

position providing a robust platform for growth. 

Ā Significant growth opportunities in niche pharmaceuticals 

and medication adherence. 

Ā Excellent routes to market ï opportunities to leverage 

existing customer relationships. 

Ā Expanding geographically. 

Ā Market leading service levels and breadth of product 

range. 

Ā State of the art manufacturing and development facilities. 
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Business Highlights 

Ā Acquisitions of Lamda and NuPharm. 

Ā Increased product development pipeline to in excess of 

70 products. 

Ā Senior management team further strengthened. 

Ā Significant tender and contract wins in homecare. 

Ā Record half years in a number of business units ï UL 

Medicines, Quantum Aseptic Services, Protomed 

(Biodose®) and Biodose Services. 

Post period: 

Ā Out-licence of Aviticol® to a major German pharmaceutical 

company. 

Ā A number of other out-licensing deals across Europe from 

Lamda. 

Ā Exclusive agreement to manufacture Futura Medical plcôs 

novel treatment for erectile dysfunction as a special. 
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Group Financials 
Martin Such 
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Ā Revenue increased by 22% to £34.3m (2014: 

£28.0m).  

Ā Gross profit increased by 15% to £13.1m (2014: 

£11.4m). 

Ā Adjusted EBITDA increased by 3% to £5.5m (2014: 

£5.4m). 

Ā Underlying pre-tax profit up 77% to £4.5m (2014: 

£2.5m). 

Ā Net cash flow from operating activities increased by 

448% to £1.8m (2014: (£0.5m)). 

Ā Product development expenditure increased by 

164% to £3.0m (2014: £1.1m). 

Ā Proposed interim dividend of 0.5 pence per share. 

Financial Highlights 
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Profit and Loss 
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Gross Profit by Division (£ million) 
£m HI16 HI15 FY15 Growth 

Revenue 34.3 28.0 61.7 22% 

Gross profit 13.1 11.4 25.9 15% 

Gross margin % 38% 41% 42% 

Expenses2 (7.6) (6.0) (13.7) (27)% 

Adjusted EBITDA2 5.5 5.4 12.2 3% 

Adjusted profit before 

tax2 

4.5 2.5 5.7 77% 

1  Revenue by division is before intercompany revenue adjustment of £2.2m 
2  In HI16 Expenses, Adjusted EBITDA and Adjusted PBT exclude non cash share based payments (SBP) of £0.5m and deal costs including deferred 

consideration of £1.2m.  HI15 excludes £0.2m of SBPôs, one off costs of £0.5m and a one off loan release of £1.6m.  
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Divisional Summary 
Revenue and EBITDA by division 
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Ā Revenue growth of 13% to £29.1m. 

Ā Adjusted EBITDA down 3% to 

£5.8m. 

Ā Specials volume and price under 

pressure. 

Ā Outperforming market and well 

placed. 

Ā Record H1 for UL and Aseptics. 

Ā UL hospitals sales grew by 51% to 

£2.7m. 

 

Ā Revenue growth of 484% to 

£1.9m. 

Ā Adjusted EBITDA up 290% to 

£0.4m. 

Ā Aviticol®1 sales behind due to: 

ǒ Lack of nutritional conversion 

ǒ Competition levels 

Ā Other product launches delayed 

until Q4. 

Ā Post half year: 

ǒ Out-licence of Aviticol® 

ǒ Commercialisation of latent 

value in Lamda 

Ā Revenue growth of 65% to 

£5.5m. 

Ā Adjusted EBITDA loss reduced 

by 57% to £(0.3m). 

Ā Record H1 for both business 

units. 

Ā Protomed now break even. 

Ā Biodose Services expected to 

break even in Q1 2016. 

Ā Strong growth and opportunities 

in niche homecare markets. 

Specials Niche Pharmaceuticals Medication Adherence 
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1 Colecalciferol 20,000 IU capsules, marketed in the UK under the brand name Aviticol® 



Balance Sheet 

Ā PPE ï infrastructure investment of £0.7m and 

£1.5m increase through acquisition. 

Ā Intangible assets ï £3.0m R&D investment and 

£14.5m intangibles on acquisitions. 

Ā Inventories increase ï £1.0m relating to acquisitions 

in period, £0.8m to support revenue grown across 

the Group. 

Ā New banking facilities in place with RBS and Lloyds 

which position the Group well for the future. 
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£m HI16 HI15 FY15 

Non Current Assets 

PPE 5.5 3.2 3.7 

Intangible assets 74.8 55.7 57.5 

Current Assets 

Inventories 5.1 3.1 3.3 

Trade & Other receivables 12.6 12.5 12.2 

Cash & Cash equivalents 5.8 5.4 5.9 

Total Assets 103.8 79.9 82.6 

Current Liabilities 

Loans & Borrowing (7.6) (3.7) (0.7) 

Provisions & other payables (16.7) (23.6) (15.7) 

Non Current Liabilities 

Loans & Borrowing (22.4) (52.6) (14.1) 

Provisions & other payables (3.8) (1.1) (1.3) 

Total Liabilities (50.5) (81.0) (31.8) 

NET 

ASSETS/(LIABILITIES) 53.3 (1.1) 50.8 



Cash Flow 

Ā Working capital investment; combination of 

inventory increase and creditor movement. 

Ā Working capital position now normalised. 

Ā Significant increase in cashflow from operating 

activities. 

Ā Investing activities acquisition and R&D related. 

Ā Financing activities reflect new banking 

arrangements. 

Ā Significant reduction in interest and tax paid. 
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£m HI16 HI15 FY15 

Cash flow from operating activities 4.3 4.9 8.1 

Working capital (2.4) (5.3) (5.1) 

Interest & Tax paid (0.1) (0.1) (10.2) 

Net cash from operating activities 1.8 (0.5) (7.2) 

Net cash from investing activities (16.4) (2.0) (4.9) 

Net cash from financing activities 14.5 3.5 13.7 

Net (decrease)/increase (0.1) 1.0 1.6 

Cash & Cash equivalents 5.8 5.4 5.9 
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Niche Pharmaceutical Products 
and Pipeline 
Andrew Scaife 



1 The niche pharmaceutical product pipeline currently comprises 72 regulated products, 67 of which are licensed pharmaceuticals and 5 of which 

are medical devices 

2  Registered means in the context of licensed pharmaceuticals a marketing authorisation in the UK (but excludes any other concerned member 

states as part of the DCP) and in the context of a medical device a CE Mark 
3  Registered, but launch pending means that the product has either a marketing authorisation in the UK or a relevant CE mark but that the product 

has not yet been launched by the Group in the market, but that launch is pending 

Niche Pharmaceutical Pipeline (1) 

Ā Niche Pharmaceutical pipeline grown to over 70 

products.1 

Ā Four stages ï in development, in assessment, 

registered and launched: 

ǒ Two regulated products launched to date 

(Aviticol® and Methylene Blue). 

ǒ Five further regulated products registered2 and 

awaiting launch.3 

ǒ 20 regulated products currently in assessment 

and a further 7 anticipated to be in for 

assessment by the end of FY16. 

Ā In total 10+ regulated products anticipated to have 

been launched by the end of FY16. 

Ā Next wave of product development opportunities 

being identified to continue to build pipeline 

beyond the current 70+. 
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Niche Pharmaceutical Pipeline (2) 

Ā Aviticol® capsules: 

ǒ Specials converted. 

ǒ Leveraged customer base to secure exclusive and 

preferred positions. 

ǒ Conversion of nutritionals has proved to be 

challenging ï ongoing plans and activities. 

ǒ Atypical when compared to the rest of pipeline. 

Ā Outlicensing: 

ǒ Aviticol® 20 000 IU out-licensed in Germany. 

ǒ Number of out-licensing opportunities for Aviticol® 

range and other products being pursued. 

ǒ Number of other out-licensing deals across Europe 

completed. 
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Niche Pharmaceutical Pipeline (3) 

Ā Ergocalciferol 50,000 IU capsules: 

ǒMarketing authorisation received in December 2014. 

ǒ Product now manufactured, QP-released and ready for launch. 

ǒ Awaiting final confirmation from MHRA on API manufacturing process. 

Ā Inlicensed patented oncology medical device range:  

ǒ First in range of Mucodis branded products: Oromucosal Spray for 

mucositis manufactured and launch imminent. 

ǒ Further products include a nasal spray, enema and a cream for 

radiation dermatitis. 

ǒ Launch delayed on some products earlier in the year to Q3/Q4. 

ǒ High levels of anticipation generated. 

ǒ Supply chain options already secure leveraging customer 

relationships. 

Ā Joint venture with leading cancer hospital ï product launch Q4. 

Ā 5 more unlicensed to licensed pharmaceuticals due to launch in Q4. 
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Acquisition of NuPharm 



Ā Niche manufacturer, developer and supplier of batch made 

specials, licensed products and clinical trial products. 

Ā Based in North Wales, employing 57 people. 

Ā Has specials, licensed product and clinical trials manufacturing 

licenses. 

Ā Investment in infrastructure, systems and people required. 

Ā In excess of 90 batch made specials in current portfolio. 

Ā Currently manufacturing 2 licensed products. 

Ā A number of products in co-development with customers. 

NuPharm Overview 
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NuPharm acquisition rationale 
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Ā Enhanced manufacturing capabilities: 

ǒVertical integration ï enhanced margin. 

ǒIn-house manufacture of some products in the 

development pipeline. 

ǒManufacture of niche specials and regulated products for 

third parties. 

Ā Margin enhancement:  

ǒBatch made manufacturing of own portfolio. 

ǒReplace some products currently purchased from third 

party suppliers. 

Ā Customer base provides significant opportunities. 




