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Disclaimer
This presentation has been prepared by and is the sole responsibility of the directors of CVS Group plc (the “Company”). This presentation does not constitute a
recommendation or advice regarding the shares of the Company nor a representation that any dealing in those shares is appropriate. The Company accepts no duty of
care whatsoever to the reader of this presentation in respect of its contents and the Company is not acting in any fiduciary capacity. The information contained in the
presentation has not been verified, nor does this presentation purport to be all-inclusive or to contain all the information that an investor may desire to have in evaluating
whether or not to make an investment in the Company. No reliance may be placed for any purpose whatsoever on the information contained in this presentation and no
warranty or representation is given by or on behalf of the Company nor its directors, employees, agents and advisers as to the accuracy or completeness of the
information or opinions contained in this presentation and no liability is accepted by any of them for any such information or opinions, provided that nothing in this
paragraph shall exclude liability for any representation or warranty made fraudulently. In all cases potential investors should conduct their own investigations and analysis
concerning the risks associated with investing in shares in the Company, the business plans, the financial condition, assets and liabilities and business affairs of the
Company, and the contents of this presentation. The information and opinions contained in this presentation are provided as at the date hereof.
This presentation may contain and the Company may make verbal statements containing "forward-looking statements" with respect to certain of the Company's plans and
its current goals and expectations relating to its future financial condition, performance, strategic initiatives, objectives and results. Forward-looking statements sometimes
use words such as "aim", "anticipate", "target", "expect", "estimate", "intend", "plan", "goal", "believe", "seek", "may", "could", "outlook" or other words of similar meaning.
By their nature, all forward-looking statements involve risk and uncertainty because they relate to future events and circumstances which are beyond the control of the
Company, including amongst other things, economic business conditions, market-related risks such as fluctuations in interest rates and exchange rates, the effect of
competition, the effect of tax and other legislation in the jurisdictions in which the Company operates, the effect of volatility in the equity, capital and credit markets on the
Company's profitability and ability to access capital and credit, the effect of operational risks and the loss of key personnel.
As a result, the actual future financial condition, performance and results of the Company may differ materially from the plans, goals and expectations set forth in any
forward-looking statements. Any forward-looking statements made herein by or on behalf of the Company speak only as of the date they are made. Whilst the directors
believe all such statements to have been fairly made on reasonable assumptions, there can be no guarantee that any of them are accurate or that all relevant
considerations have been included in the directors' assumptions. Accordingly, no reliance whatsoever should be placed upon the accuracy of such statements, all of
which are for illustrative purposes only, are based solely upon historic financial and other trends and information, including third party estimates and sources, and may be
subject to further verification.
Except as required by applicable law or regulation, the Company expressly disclaims any obligation or undertaking to publish any updates or revisions to any forwardlooking statements contained in this presentation to reflect any changes in the Company's expectations with regard thereto or any changes in events, conditions or
circumstances on which any such statement is based. No statement in this presentation is intended to be a profit forecast, and no statement in this presentation
should be interpreted to mean that earnings per share of the Company for the current or future financial years would necessarily match or exceed the historical
published earnings per share of the Company.
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Welcome and
Introduction
Simon Innes
CEO
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Welcome to CVS’s Lumbry Park Referral Hospital
Opened November 2015
£5.2m Turnover in 2019
One of the largest and most advanced veterinary
specialist referral centres in the UK with MRI and
CT scanners
100% of cases referred by primary care
veterinary surgeons
Full range of disciplines including
Neurology/Neurosurgery, Orthopaedics,
Oncology, Cardiology and Internal Medicine
17 Specialists
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Agenda
1. Favourable market & customer trends
2. Competitive advantage through integrated veterinary platform
3. Improving financial performance
4. Organic growth in core first opinion practices
5. Continued investment in people, specialists and clinical excellence
6. Building on our success to date
7. Q&A
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We continue to experience favourable market
and consumer trends…
Sizeable market

Pet population of over 20m companion animals – 8.9m dogs and 11.1m cats in the UK

Humanisation
of Pets

Owners willing to spend more on their pets

Medical
Advancements

Greater access to specialists

Insurance Cover
Changing
Trends
Robust Sector
1. PDSA PAW Report 2018

1

Increases in average transaction values

Leading to enhanced, higher value, clinical procedures
33% of dogs and 16% of cats are covered by insurance

2

Facilitating increased access to specialist care
Consumer trend towards pedigree / designer breeds
Prone to breed specific medical problems
Average spend on pets is increasing – 2018/19 average annual spend on dogs of £2,900
Sector has proven resilient in past economic downturns
2. Association of British Insurers’ Data

3. PFMA data

3
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With corporate consolidation increasing over the past
two years…
European consolidators

Acquisition
date
(Value1)

August 2018

June 2018

February 2017

December 2016

(Minority Stake)

£720m

c.£2.4bn3

(Minority Stake)

c.£585m

# clinics2

>1,100

>350

>4003

c.280

>1,100

Revenue

c. £830m

c.£250m

c.£410m3

c.£130m

c.£830m

2

April 2019

Active
markets2

International consolidators

Acquisition
date
(Value1)

June 2019

February 2019

November 2018

June 2018

December 2017

July 2017

January 2017

(Majority stake)

c.£910m

c.£370m

c.£1.1bn

(Majority stake)

(Minority Stake)

c.£7.5bn

# clinics2

670 hospitals;
70 pet resorts

41 animal
hospitals

247 stores, 160
clinics, 37 ERs

c.330

>200

670 hospitals;
70 pet resorts

>900

Revenue

c.£1.3bn

c.£240m

c.£500m

n/a

n/a

c.£1.3bn

c.£2.0bn

2

Active
markets2
Notes:
1.
Value based on exchange rate at time of acquisition
2.
Based on latest available information
3.
Combined Linnaeus and Anicura businesses
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We have a competitive advantage through our
integrated veterinary platform – with first opinion
practices at the core…
506 Surgeries (of which 8 referral hospitals)
1,600 veterinary surgeons
All species

First
Opinion

High Clinical Standards – all practices
participate in RCVS Practice Standard
scheme with 118 outstanding awards
UK wide coverage
Newer businesses in the Republic of Ireland
and the Netherlands with opportunities for
future growth
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Supported by a range of services to deliver the
highest clinical standards…
Eight Referral Hospitals

•
•
First
Opinion

Leading facilities
Highly skilled specialists

Preventative health membership schemes

•
•

Healthy Pet Club (400,000 animals)
Healthy Horse Programme (6,800 horses)

Own brand MiPet Products
22 dedicated Out of Hours centres
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Integrated with complementary supporting services to
internalise services and improve margins…
Laboratories
Four Laboratories
Seven Pet Crematoria
Animed Direct: online pharmaceutical,
food and accessory retailer

First
Opinion

Vet Direct: equipment, instruments and
consumables supplier
Two Buying Groups
MiPet Insurance
Locum agency supplying CVS practices

Vet Share
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Our integrated veterinary platform gives us a
competitive advantage…

.

.

Referral
Expertise

Resilient
Sector
Opportunity for value creation from

Laboratories

.

Scale
Benefits

.

Experienced
Leadership
Team

First
Opinion

.

Barriers
to Entry

Vet Share

• Multiple organic growth initiatives
• Investment in Practices and People
• Highest Clinical Standards
• Acquisitions where suitable
(fit and scale)

.

Excellent
Clinical
Standards
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Our performance is improving as reflected in today’s
RNS
Key Headlines
Full year Revenue of £406.5m (+24.2%)
LFL Revenue Growth of 6.4% for the Group in H2 (H1 2019: 4.0%)
Practice LFL Revenue Growth of 4.5% in H2 (H1 2019: 3.2%)
Vet vacancy rate reduced – average of 8.4% in H2 2019 (from peak of 12.5% in April 2018)
Migration Advisory Committee review of Shortage Occupation List (‘SOL’) published in May 2019
recommended veterinary surgeons be reinstated on the SOL
H2 Cost Savings of £1.2m achieved
Two acquisitions in H2 2019
Earnings expected to be in line with latest analyst consensus
Leverage at 30 June 2019 reduced to 2.08x (31 December 2018: 2.40x)
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Improving financial
performance
Richard Fairman
CFO
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Revenue continues to increase with 6.4% growth in
like for like (‘LFL’) revenue in H2 2019…
2019 Full Year
Total Group Revenue of £406.5m
+£79.2m (+24.2%) over prior year
406.5
327.3
271.8
218.1
142.4

211.4
169.5

100.7

H2 2019
H2 2019 Revenue of £211.4m

117.4
129.4

LFL Revenue growth of 5.2% for the Group

157.8

195.1

Increase of +8.4% from H1 2019
Increase of +24.7% from H2 2018
H2 2019 Like for Like Revenue increase:

•
•

Group +6.4%
Practices +4.5%
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Gross margins improved in the second half in all but
farm practices…
Improved Gross Margins in H2 2019 in Small
Animal, Equine and Referral
Reduction in Group overall due to:

Acquisition of Slate Hall on 27 July 2018

•

Increased Farm Revenue (9.5% of Group
Revenue in 2019 vs. 3.9% in 2018)

•

Reduction in Farm Gross Margin following
acquisition of Slate Hall in July 2018

•

Excluding Slate Hall, Farm Gross Margins also
improved in H2 2019

•

Lower Farm Gross Margin reflects lower
acquisition multiples paid for farm practices

Total Group Gross Margin of 76.2% (2018: 79.6%)
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Employment costs reduced due to a lower vet vacancy
rate and reduced reliance on locums…
Employment Costs 50.9% in 2019
2016
50.9%

2017
51.3%

50.6% 51.2%

50.8% 51.7%

2018
51.9%

51.2% 52.7%

2019
50.9%

51.7% 50.4%

Reduction of 1ppt from 2018
H2 2019 of 50.4%
H2 2018 of 52.7% reflects significant c.8% Vet
and Nurse salary increases put through on 1
January 2018
No significant uplift required in H2 – we are at
appropriate levels of pay
H2 2019 Employment Costs reduced to 50.4%
reflecting:

•
•

Improved Vet vacancy rate
Lower use of Locums
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Cost savings were achieved…

Cost savings of £1.2m delivered in H2
c.£0.8m from improved procurement of
pharmaceuticals
Balance from a range of areas:

•
•
•
•

Stationery £0.1m
Phones £0.1m
Marketing / events £0.1m
Other £0.1m
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Capital expenditure requirements remain modest…
Total Capex of £14.1m in 2019
Maintenance Capex of £8.9m comprising:

•
•
•
•

Equipment £5.1m
IT Hardware £1.7m
Vehicles £0.5m
General maintenance £1.6m

Investment Capex of £5.2m in the following key areas:

•
•
•
•

Equipment £1.0m
Practice Refurbishments £0.7m
Practice Relocations £2.9m
Software £0.6m (new practices and Animed)
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Leverage is reducing and we have considerable
headroom in bank facilities and covenants…
Gross Bank Debt £m

130.0

115.0

Gross Debt of £115m at 30 June 2019

•
•

Term Loan £95m
RCF £20m

Committed (to November 2021) undrawn facilities of
£80m comprising RCF £75m and Overdraft £5m
Leverage of 2.08x at 30 June 2019

Leverage1

Interest Cover2

1
2

31 December
2018

30 June
2019

2.40x

2.08x

15.60x

Net Debt / Adjusted annualised EBITDA
Adjusted annualised EBITDA / Net Interest

14.47x

Significant Headroom in facilities and covenants:

•
•
•

Facility: £80m undrawn
Leverage: maximum 3.25x (2.08x currently)
Interest Cover: minimum 4.5x (14.47x currently)
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Organic growth in
core first opinion
practices
Ben Jacklin
Operations Director Small Animal Division
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We have established considerable scale in our core
first opinion practices…
506 surgeries (of which 8 referral hospitals)

•
•
•

478 in the UK
25 in the Netherlands
3 in Ireland

1,500 veterinary surgeons
2,100 nurses

This positions us well to deliver future
organic growth from three key areas
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Organic growth – 1. Increased revenue
Highest clinical standards and advanced clinical work will lead to
increased revenue
Increased referrals through more specialists, easier referral process
and peripatetic referrals
A lower vet vacancy rate and less reliance on locums results in
higher productivity and hence higher revenue

Continued focus on preventative medicine promotes wellbeing in our
patients and leads to a predictable recurring revenue scheme
400,000 animals covered under our HPC scheme at 30 June 2019
We will continue to apply appropriate price increases whilst remaining competitive
in each of our markets
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Organic growth – 2. Improved gross margins
Continued expansion of MiPet Products – currently 25% of all small animal
practice sales
Further discounts secured on Endectrid (flea treatment) and Milbeworm
(wormer)
Optimised dedicated and preferred drugs list and full compliance
New warehouse management system live in H1 2020 to facilitate further growth
22 specialist centres providing OOH provision to CVS and private practices
Three new sites opened in H2 2019, with a further eight in the pipeline

Internalisation of equipment and consumables through Vet Direct
Vetisco now incorporated into Vet Direct to provide a “one stop shop”
for both CVS and private practices
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Organic growth – 3. Optimised employment costs
Improved retention and reduced vet vacancy rate
Lower locum use – from above and improved visibility and
dialogue with practices
Investment in clinical standards and employee welfare

Reducing our veterinary surgeon vacancy
rate will continue to be a key focus area
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We are focusing on the key things which matter to
vets…
Substantial change in management style 2018
CULTURE &
AUTONOMY

FACILITIES &
EQUIPMENT

CAREER
PROGRESSION

LOCATION

•

Empowerment alongside accountability

Implemented new career structure

•
•
•

Split clinical/management roles
Introduction of clinical leads
Complete transparency of remuneration

Focus on relocations and refurbishments

COMPENSATION

FLEXIBLE WORKING
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As a result, we are seeing a reduction in our clinical
staff attrition…
27.0%

25.0%

23.0%

21.0%

19.0%

17.0%

Vet attrition 2018/19

Vet vacancy rate reduced to an average of
8.4% in H2 2019 (from peak of 12.5% in April
2018)
Nurse Vacancy rate reduced to an average of
4.3% in H2 2019 (from peak of 8.8% in
January 2018)
Locum spend reduced in H2 2019 as a result

15.0%
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Reduced vet vacancies leads to higher clinical
standards and advanced clinical work…
Productivity as a Multiple of Earnings

Employed vets consistently deliver higher
clinical standards
Employed vets deliver advanced clinical
work

4.19

1.54
Employed Vet

As a result, employed vets are twice as
productive as locums

Locum
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There is a clear correlation between advanced
clinical work and revenue…

Average Transaction Value

£250.00

Further upside potential
from consistent clinical
standards

£200.00

£150.00

In best primary care
practices c.45% of
consultations lead to
advanced clinical work
(compared to 33.3%
average)

£100.00

£50.00

£0.00
0.00%

10.00%

20.00%

30.00%

40.00%

50.00%

60.00%

70.00%

% of consultations with advanced clinical work (post initial consultation)
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We are providing improved visibility and reporting for
operational teams to act on…
Developed and launched a new KPI dashboard tool
for all practices
Enables accountability of practices
Actionable insights and peer comparison
Supports empowered culture
Practice Feedback Dashboard

Client feedback implemented across all SA sites

•
•
•

Over 100k client responses
Enables our teams to focus on client care
Brings broader division-level learnings
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Our focus is resulting in improved client engagement
and feedback…
Net Promoter Score – Small Animal Clients
82.00

80.00

78.00

%
76.00

74.00

72.00

70.00

October

November

December

January

February

2018/19

March

April

May
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Continued investment
in people, specialists
and clinical excellence
Professor John Innes
Referrals Director
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CVS has an established referral business providing
the highest levels of clinical service
Eight Specialist Small Animal Referral Hospitals
75 Leading Specialists
Highest Clinical Standards
Leading industry-renowned team of specialists
Gilabbey is the leading private Referral Hospital
in Ireland
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We offer a full range of specialisms…
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We are tracking first opinion referrals to optimise
internal referrals where possible…
All referrals by CVS first opinion practices
are tracked on a map
Upside opportunity from increased in-house
referrals
Ultimately clinical decision made by first
opinion veterinary surgeon
Engaged with first opinion veterinary
surgeons to promote our services and
encourage internal referrals
Through this focus we are seeing in-house
referrals increase
To maximise in-house referrals we need to
have appropriate specialists and for practices
to be aware of them
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…whilst making it easier for our practices to refer...
Dedicated CVS website for use by first opinion
veterinary surgeons
Search by Referral Hospital, Region or
Discipline
Bio of each specialist
Contact details
“Refer to Me” button to simplify the process for
non urgent referral cases

•

Key data captured on referring vet, owner,
patient and outline of symptoms

24/7 Provision for Emergency Cases
Helpline to discuss queries
How to Refer guide for reference
in practices
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We have recruited further leading specialists…
Laurent Garosi

Jeremy Rose

Diplomate of the European College of
Veterinary Neurology (ECVN),
RCVS/EBVS

European and RCVS Specialist
in Neurology

Joined in March 2019 as clinical lead in
teleneurology

Joined Lumbry Park in April
2019 from Fitzpatrick “supervet” referrals

RCVS and EBVS Specialist in
Diagnostic Imaging
Joined in March 2019 to lead internal
teleradiology
Recruited from Linneaus

Ricardo De Souza
Orthopaedic Surgeon joining
Highcroft in August
Recruited from Langford Vets
(University of Bristol)

Recruited from Linneaus
Nuria Corzo-Menéndez

With others about to join…

James Pratt
European and RCVS Specialist
in Othopaedics
Joined Dovecote in May 2019
Recruited from Medivet

Colin Driver

Lorna Arrol

European and RCVS Specialist in
Neurology

Neurologist

Joined Lumbry Park in April 2019
from Fitzpatrick ‘super-vet’ referrals

Recruited from Willows
(Linneaus)

Joined Lumbry Park on 15 July

Matt Mattsiovic
Orthopaedic Surgeon joining
Highcroft in August
Recruited from Langford Vets
(University of Bristol)
Russel Yeadon
Orthopaedic specialist joining
Lumbry Park in August
Recruited from Fitzpatrick ‘supervet’ referrals
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Our referrals business is generating a significant
growth in revenues…
2019 Revenue of £22.5m
Growth of 21.5% over 2018 driven by new
specialists and increased referral volumes
Increasing growth rate – Q4 2019 Revenue of
£6.3m is 24.2% above Q4 2018
Gross Margins of 88.2% in 2019 (2018: 87.3%)
Further growth possible from additional new
specialists and expansion of referral hospitals
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We have launched a new peripatetic referral service
to provide improved convenience for clients…
Provision of referral services by specialists visiting first opinion
practices
Complements existing first opinion and referral businesses
Extension of CVS referral work to areas not currently served by
existing referral hospitals
Opportunity to develop clinical standards across first opinion
practices
Convenience for clients –primary and specialist care in one place
Minimises revenue lost from CVS
Scalable – we will look to expand
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A new telemedicine PACS service will be launched in
November…
Linking our specialists to our primary care vets through a vendor-neutral Cloud-based
PACS1 to provide cost-efficient diagnostic insight to increase work-up
Maximising the impact of advanced imaging facilities
Expected to deliver £0.5m revenue per annum

1

Picture Archiving and Communication System
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Continued investment in clinical excellence – we promote
the highest clinical standards across all aspects of our
business…
Continued focus on highest clinical standards

•
•
•

All practices participate in RCVS Practice Standards Scheme
118 outstanding awards attained
Springfield rated outstanding in all six RCVS categories

Recognised leader in Veterinary Quality Improvement (‘QI’) –
awarded RCVS Knowledge QI Champion award
First UK Corporate group to publish a QI report in 2018/19
Practice standards scheme introduced to all Netherlands practices
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…and continue to invest in our people and practices…
Recruitment of the best graduates, clinicians and specialists
Investment in people:

•
•
•

Progressive learning, education and development framework
Investment in clinical training for all clinicians
Leadership training

New wellbeing / mental health awareness programme with onsite support through trained workplace champions
Additional day’s holiday for every five years’ CVS service to
promote long service / improve retention
New career pathways and salary bandings published
Investment in new facilities to drive increased clinical standards
and to increase revenue:
• New CT scanners in Seymour and Barton
• New MRI at Highcroft referrals
Relocation of existing practices – e.g. Lowestoft
Greenfield sites expansion
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Building on our
success to date
Simon Innes
CEO
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We have considerable opportunity to deliver further
value creation from our Practice division…
Organic
Growth

 Revenue growth from advanced clinical work, increased referrals and pricing
 Gross margin improvement and cost savings: increased staff retention and reduced locum use
 Continued expansion in MiPet products and direct distribution

People &
Practice
Investment

Highest
Clinical
Standards






Recruitment of further specialists
Investment in people through learning and development
Relocation / refurbishment of existing sites
New dedicated Out of Hours centres and Greenfield sites

 Continued focus on highest clinical standards
 Promotion of preventative medicine through Healthy Pet Club and Health Horse Programme
 RCVS Practice standards scheme
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Outside of our practices division we have additional
growth opportunities from our integrated model…
Supply of laboratory analysers and reagents to CVS and private practices
Full range of services across the UK
New Equine and Farm pathology tests being developed

Compassionate pet cremation services from our seven pet crematoria
Promotion of higher value individual cremations
New Gold Leaf priority home collection service
Continued provision of clinical waste services to CVS and private practices
Expansion of product range
Increased pricing and margins
Optimisation of online marketing through banners, PPC and SEO
Promotion of MiPet Insurance to customers
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With potential for selective acquisitions in all
divisions …
Selective acquisitions in the UK:

•
•
•

Small Animal and Referrals – limited opportunities
Equine and Farm – appropriate locations and acceptable multiples
Greenfield site openings

Strong pipeline in Ireland
Further acquisitions in The Netherlands – good quality facilities at
appropriate multiples
Laboratories and Crematoria in Ireland and The Netherlands
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Concluding
Remarks
Simon Innes
CEO
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Recap of Key Headlines from Today’s RNS
Key Headlines
Full year Revenue of £406.5m (+24.2%)
LFL Revenue Growth of 6.4% for the Group in H2 (H1 2019: 4.0%)
Practice LFL Revenue Growth of 4.5% in H2 (H1 2019: 3.2%)
Vet vacancy rate reduced – average of 8.4% in H2 2019 (from peak of 12.5% in April 2018)
Migration Advisory Committee review of Shortage Occupation List (‘SOL’) published in May 2019
recommended veterinary surgeons be reinstated on the SOL
H2 Cost Savings of £1.2m achieved
Two acquisitions in H2 2019
Earnings expected to be in line with latest analyst consensus
Leverage at 30 June 2019 reduced to 2.08x (31 December 2018: 2.40x)
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Robust Business with Opportunities for Further Growth

.

.

Referral
Expertise

Favourable market and customer trends

Resilient
Sector

Competitive advantage through integrated
veterinary platform

Laboratories

.

Scale
Benefits

.

Experienced
Leadership
Team

First
Opinion

.

Barriers
to Entry

Vet Share

.

Excellent
Clinical
Standards

Improving financial performance
Organic growth in core small animal
division
Continued investment in people, specialists
and clinical excellence
Opportunity to build on the above and our
past success
Selective acquisitions
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Any Questions?
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Appendix

H2 2019 Acquisitions
Two acquisitions completed in H2 2019:
Coen Dierenarts, Hengelo, The Netherlands
Completed 2 April 2019
Single site
Small Animal only
3 Vets
Modern facilities with high clinical standards
Cinderhill, West Sussex, UK
Completed 24 June 2019
Single site
Equine
6 Vets
Brings additional scale in the South of England
with referral upside for Bell Equine
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Revenue Growth by Division

H2 2019 H1 2019
Practices
192.1
178.5
Laboratories
10.8
9.3
3.7
3.6
Crematoria
Animed Direct
12.6
10.7
Inter-Company
(7.8)
(7.0)
Total
211.4
195.1

Variance
H2 2018
13.6
7.6%
154.1
16.1%
9.2
1.5
3.4
0.1
2.8%
9.6
1.9
17.8%
(6.8)
(0.8)
16.3
8.4%
169.5

Variance
38.0
24.7%
17.4%
1.6
0.3
8.8%
31.3%
3.0
(1.0)
41.9
24.7%

Revenue of £211.4m in H2 2019
Growth of 8.4% from H1 2019
Growth of 24.7% from H2 2018
Practice growth of 24.7% YOY of
which 3.8% LFL
Laboratories, Crematoria and
Animed Direct growth is all LFL
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H2 Performance Improvement
H1 2019

1

2

3

H2 2019 Improvement

Gross Margin
Reduction

Group gross margin 76.2% in H1
2019 (2018: 79.1%)

Gross margins improved in H2 in Small
Animal, Equine and Referrals

Practice gross margin 77.1% in H1
2019 (2018: 80.6%)

Increased discounts negotiated in MiPet
products

Employment
Costs

8% average Vet and Nurse Salary
increases

No significant uplift required – we are at
appropriate industry levels

Vet vacancy rate averaged 9.7%
resulting in increased use of Locums

Reduced Vet vacancy rate with 8.4%
average in H2

15% year-on-year (‘YOY’) increase in
Locum day rates

New locum controls and reduced usage

Equine, Farm and Netherlands
below expectations

Equine and Farm Revenue increases
and Improved EBITDA margins in H2

Netherland loss making in H1

Netherlands turned to profit in February
2019 and exceeded budgeted EBITDA
in two month period to 30 June 2019

Newer
Divisions
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