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This presentation has been organised by Vectura Group plc (the Company) in order to provide general information on the Company. This material has been prepared solely by the Company and is (i) for your private
information, and the Company is not soliciting any action based upon it (ii) not to be construed as an offer to sell or issue or a solicitation of an offer to buy or subscribe for any security and (iii) based upon information that the
Company considers reliable. The Company does not represent that the information contained in this material is accurate or complete, and it should not be relied upon as such. No representation, warranty or undertaking,
express or implied, is or will be made with respect to the fairness, accuracy or completeness of any of the information or statement of opinion or expectation contained herein or stated in the presentation or any other such
information nor shall you be entitled to rely upon it. In furnishing you with this information no obligation is undertaken to provide you with any further information, to update this information nor any other information nor to
correct any information contained herein or any omission therefrom.

The Company’s securities have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the “Act”), and may not be offered or sold in the United States or to U.S. persons unless they have been
registered under such Act, or except in compliance with an exemption from or in a transaction not subject to the registration requirements of such Act. This presentation has not been approved or disapproved by the US
Securities and Exchange Commission, any state securities commission in the United States or any other regulatory authority in the United States, nor have any of the foregoing authorities considered the accuracy or
adequacy of the information contained in this material. Any representation to the contrary is a criminal offence in the United States. This material does not constitute or form part of any offer or invitation to sell or issue or any
solicitation of an offer to acquire, purchase or subscribe for the Company’s securities in any jurisdiction.

No part of this material may be (i) copied, photocopied, or duplicated in any form, by any means, or (ii) redistributed, published, or disclosed by recipients to any other person, in each case without the Company’s prior written
consent. This material is only being provided to persons who are authorised persons or exempted persons within the meaning of the Financial Services and Markets Act 2000 or any order made thereunder or to other persons
of a kind described in Articles 19 and 49 of the Financial Services and Markets Act 2000 (Financial Promotions) Order 2005, who are “qualified institutional buyers” as defined in Rule 144 under the Act or institutional
“accredited investors” as defined in Rule 501 of Regulation D under the Act, or who are otherwise permitted by law to receive it. In relation to information about the price at which securities in the Company have been bought
or sold in the past, note that past performance cannot be relied upon as a guide to future performance. In addition, certain statements, beliefs and opinions in this document, are forward looking, which reflect the Company’s
or, as appropriate, the Company’s directors’ current expectations and projections about future events. By their nature, forward looking statements involve a number of risks, uncertainties and assumptions that could cause
actual results or events to differ materially from those expressed or implied by the forward looking statements . These risks, uncertainties and assumptions could adversely affect the outcome and financial effects of the plans
and events described herein. The occurrence of some of the events described in this document and the presentation that will be made, and the achievement of the intended results, are subject to the future occurrence of
many events, some or all of which are not predictable or within the Company’s control; therefore, actual results may differ materially from those anticipated in any forward looking statements. The Company disclaims any
obligation to update these forward looking statements.

By attending the presentation to which this document relates or by accepting this document you will be taken to have represented, warranted and undertaken that: (i) you are a person falling within one or more of the
categories referred to above as being permitted to receive this presentation (ii) you have read and agree to comply with the contents of this disclaimer notice; and (iii) you will not at any time have any discussion,
correspondence or contact concerning the information in this document with any of the directors or employees of the Company, its subsidiaries nor with any of their suppliers, customers, sub contractors or any
governmental or regulatory body without the prior written consent of the Company.

All references to expected or actual financial information for the year ended 2020 and beyond are stated on a pre-closing and unaudited basis and may be subject to change.



Cash generative business with over 20 years’ experience
in inhaled product development
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WHO WE ARE

1 Adjusted EBITDA: Reported operating profit/(loss), adjusted by adding back depreciation, amortisation, impairment, share based compensation, and exceptional items 
2 Royalties comprise royalties, sales-based milestones, and product approval and launch milestones
3 Evaluate Pharma, internal estimates

Product supply

£115.0m

Royalties2

£51.9m

Development

£11.4m

2019 Revenues

£178.3m
+11.1%

Established

1997
spin-out from Bath University

Employees

~450

UK listed

FTSE250
constituent company

2020 Cash balance 

£79m
31 Dec 2019: £74.1m

Widely used technology

13
inhaled products on the 
market utilising Vectura’s IP

2019 Adj. EBITDA1

£43.4m
+11% versus 2018

2019 Revenue

£178.3m
+11% versus 2018

Global patients

10m+
using products utilising 
Vectura’s IP in 20203

Pre-clinical 
development

Clinical 
development

Commercial 
manufacture

FY2020 figures quoted on a pre-close unaudited basis



Providing inhaled drug delivery solutions that help our customers bring their 
medicines to patients
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WHAT WE DO

Drug delivery solutions
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Complex drug 
device selection

Device design 
& development

Full pharmaceutical 
development

Device scale-up 
& industrialisation

Technology transfer 
& manufacture

Formulation
Proven formulation 

capability

Device platforms
Proprietary devices and 

development capability: DPIs, 
pMDIs & nebulisers



A rich heritage and strong track record of delivering inhaled solutions for global markets
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OUR PARTNERS AND PRODUCTS

Inhaled products using our technologies

Our partners and licensees

20 years
of experience

13
inhaled partner products currently 

on  the market

£142m
Vectura 2019 revenues from 
inhaled products using our 

technology

1 Evaluate Pharma and partner quarterly reports 

c.$11bn
cum. partner sales of inhaled 

products using our technology 
since initial launch in 2012 

1

Anoro® Ellipta®, Relvar®/Breo® Ellipta® , Trelegy® Ellipta® and Incruse ® Ellipta ® are registered trade marks of GSK, photos courtesy of GSK. Formulation technology licence, product not developed by Vectura. Ultibro®, Seebri®, Enerzair® Breezhaler® are registered trademarks of 
Novartis AG, AirFluSal®, Airbufo® and Forspiro® are registered trademarks of Novartis AG, photos courtesy of Novartis. 



Recent approval of generic Advair® in US further validates Vectura’s industry-leading 
development capabilities
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OUR PARTNERS AND PRODUCTS

• Strong collaboration with Hikma

• ‘Complex-combination’ product; multiple variables 
requiring specialist capabilities, IP and know-how

• Product approval marks first US FDA approval 
of a Vectura dry-powder inhaler

• Vectura to earn mid-teen royalty on net sales of the 
product, in addition to $11m approval milestone

• Approval paves the way for our substitutable generic 
GSK Ellipta® development portfolio, in the coming years

Advair® and Advair Diskus® are registered trademarks of GSK group of companies

Product utilises Vectura proprietary 
dry-powder device and formulation 

technology



Targeting an attractive inhalation segment in a growing global CDMO market
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EXECUTING OUR STRATEGY

~300
new molecules where 

inhalation is the primary route 
of administration 

small and medium companies

87%~40-45%
of projects outsourced over 

the next 5 years in large 
and small pharma

70%
in development are 

Pre-Phase II across multiple 
disease areas

Inhaled product 
development is complex

Growth of inhalation as a 
medicine delivery route

Market need 
for innovation

Increasing trend 
towards outsourcing

c.7%
strong underlying CDMO market growth

1 Results Healthcare – November 2020 Whitepaper
2 Global Data pipeline analysis (July 2019) – “Respiratory” includes infectious disease assets Small & medium-sized respiratory companies excludes companies with significant in-house inhalation capabilities: 

Astra Zeneca, GSK, Bayer, Novartis, BI, Pfizer, Chiesi, Orion 
3 Expert interviews (n=20) and expert survey (n=35) based on a sample of executives from CDMOs, pharmaceutical and medtech companies.

223 2

1



Important progress against our strategic priorities in 2020
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EXECUTING OUR STRATEGY

First-class commercial team now established

Distinctive new company brand 

Funnel growth and customer diversification

Simplifying operational footprint 
Experienced executive leadership to drive a high 
performance culture

Transforming core business processes

Establishing a first-class 
sales and marketing 
function

Enhancing our Product 
Development 
capability

Transforming our 
operations

Step-up in scope of development activities

Enhanced capabilities to meet growing demand

Anticipating future needs through science and 
innovation

ü
ü
ü

ü
ü
ü

ü
ü

ü



A first-class sales and marketing function to drive business growth
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EXECUTING OUR STRATEGY

• Focused webinars on key inhalation trends
• Presence at a broad range of 

industry conferences
• Journal publications

• New distinctive brand identity launched
• Multi-channel campaigns 
• Lead generation, conversion and 

business growth 

• Led by Mark Bridgewater, 
Chief Commercial Officer

• Presence in UK, Europe & East 
and West Coast US

• Continued momentum in deal funnel, 
despite COVID-19 challenges

New business development 
team established 

Supported by strategic 
marketing effort

Driving scientific thought-
leadership in inhalation space



Growing opportunity funnel driving momentum in deal execution and early-stage CDMO 
revenue in H2 2020
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EXECUTING OUR STRATEGY

18
deals1

1 Period covered 1 January 2020 to 31 December 2020
2 Molecules may be tested in more than one device
3 Not all indications are disclosed

27 
molecules

10
indications3

• 11 small molecules
• 16 biologics
• Range of delivery platforms; 5 DPI, 14 nebuliser2

• 14 Feasibilities
• 2 Phase I/II
• 2 Full-development deals, including potential licensing milestones & royalties

• 2 Asthma/COPD 
• 9 Specialist Respiratory (CF, IPF and PAH)
• 1 Postpartum haemorrhage
• 2 Lung Cancer
• 2 COVID-19



Focused investment to maintain the broadest offering of inhalation capabilities in the CDMO 
industry
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EXECUTING OUR STRATEGY

• Expanded high potency API handling 
capability

• Multi-use biologics and spray-dry suite
• Expanded analytical capability and more 

efficient Digital Lab  

• Unit-dose capsule and multi-dose blister 
DPIs

• Automated manufacturing for all devices
• Small scale to commercial scale blending, 

filling and assembly

• Scaled capacity investment 
• Strategic alliances for platform evolution 

and industrialisation
• Digital Connectivity through app and Web 

portal

Class-leading FOX® 
nebuliser platform

DPI manufacturing capability Development capability



Optimising our operational footprint: centralising our global development capability 
in a UK Centre of Excellence
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EXECUTING OUR STRATEGY

MUTTENZ

Reducing scope of activities in Muttenz, 
Switzerland to simplify operating structure

• Reduction in scope of activities to begin 
in 2021

• Activities previously performed in Switzerland 
will be transitioned to the UK, and new CDMO 
contracts will be delivered from the UK

• Expected to reduce operating cost base by 
£5m-£7m by the end of 2022

GAUTING

Nebuliser development activities in Gauting 
now fully transferred to UK

• Site closed at end of 2020
Oral manufacturing site 
Lyon, France

Corporate office
London, UK

Inhalation development sites
Chippenham and Cambridge, UK 
Muttenz, Switzerland, Gauting, Germany 

CHIPPENHAM

Expanding CDMO capacity in UK with focus 
on Inhalation Centre of Excellence 

• Consolidation of development activity 
and expertise

• Ongoing investment in state-of-the-art 
facility and equipment



Strong cash balance of £79m with estimated $200m upside from GSK litigation
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CAPITAL ALLOCATION

Organic growth M&A

Special returns Ordinary dividends



Trading ahead of expectations in 2020; continued positive momentum expected in 2021

• 2020 Revenue and Adjusted EBITDA ahead 
of Board expectations

• Approval of key partner products
• Generic Advair®, partnered with Hikma, in US

• Novartis’ Enerzair® Breezhaler® in Europe and 
Japan

• Good progress on CDMO transformation

• c.£3m revenue recognised H2 2020

• Strong liquidity 

• Cash and cash equivalents £79m, after 
£16.4m capital returns in 2020

• Damages and royalties of est. $200m 
receivable upheld on appeal in GSK litigation1

• Driving forwards with our inhalation CDMO 
strategy

• Top-line contribution from CDMO revenues 
expected to more than triple versus 2020

• Generic Advair® and Enerzair® Breezhaler®

to contribute to royalty revenues

• flutiform® reverting closer to underlying in-
market volume trends

• Partner stock builds not expected to recur in 
2021

• Building an organisation that is “fit for the 
future”

• Reduced scope of activities in Muttenz to 
deliver £5m-£7m savings by the end of 2022
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CLOSING REMARKS

2020 performance 2021 outlook

All figures quoted on a pre-close unaudited basis
1   GSK may petition the US Supreme Court to review the decision. Such a petition would not impact the timing of GSK making payments on the award.



Q&A
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