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Disclaimer

This document has been prepared by Vetoquinol for the sole purpose of presenting the Half-Year 
Results for fiscal year 2024, on September 12, 2024. 

This document may not be reproduced or distributed, in whole or in part, without the prior consent of 
the company. The Vetoquinol Group shall not be held liable for the use of this document 
by any person not belonging to the company.

This document does not contain any quantified forecasts of results.

The company makes no commitments and gives no guarantees as to the achievement of its objectives, 
nor as to the ambitions it may express in its business plans.

Although the company believes that its objectives are reasonable, it points out that their achievement is 
subject to risks and uncertainties, notably those described in the "Risk factors" section of the Universal 
Registration Document.
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H1 2024 Key financial indicators
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€264m
Group sales

+3,1%
at constant exchange rates

€160m
Essentials Sales

+5,8%
at constant exchange rates

€27m
Free 
cash flow

€45m
EBITDA
17.0% of sales
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H1 2024 Sales
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H1 2024 sales

HALF-YEAR RESULTS 2024SEPTEMBER 12, 2024

Sales in €M
as reported

Sales growth of +3.2%, mainly 
organic

Further simplification of the 
Complementary products offering

Essentials growth +5.8%

8,8

3,1

0,3

Currency impact

-4,0

Simplification of the 
Complementary 

products

Essentials Complementary 
products

2024

256,2 256,5

252,5

264,4

2023

3,2% 4,7%

2023
At constant

Exchange rate

2023 
After impact of

simplification
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H1 2024 sales by territory
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125
130

60 54

35
39

36 40

S1 2023 S1 2024 S1 2023 S1 2024 S1 2023 S1 2024

95 93

Europe Americas Asia/Pacific

+4,2%Sales in €M
at constant exchange 
rates

United States

Outside the U.S.

+12,5%

-2,2% Good business levels in Europe and 
Asia/Pacific markets 

Sales down in the United States after 
several years of strong growth
• US market stable 
 wholesaler inventories down

• Tense supply chain for a US Top 5 product
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Growth in Europe, the first market of the group
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Growth in almost all European countries

Solid growth in Essentials products

Continued success of Felpreva® launch

Increased efforts to simplify the portfolio

Developing a differentiation strategy
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EBITDA
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Base effect of +€6.1m linked to the 
finalization in H1 2023 of the acquisition 
price in Brazil 

Increase in R&D expenditure: +21%.
• 8% of sales vs. 7% H1 2023

Anticipation on S1 of a significant part 
of the annual marketing budget

EBITDA in €M

*

59,7

53,6

45,0

6,1
3,8

4,8

2023 Finalization of 
acquisition

price 
Brazil

2023
excluding 

non-recurring 
items

Increase
R&D

Other
Expenses

2024
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Income statement
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Change% 
of sales30/06/2023% 

of sales30/06/2024€M

+3,2%256,2264,4Sales

+3,5%72,1184,872,3191,2Gross margin on purchases

(19,4)(49,7)(22,7)(60,0)External expenses

(31,4)(80,4)(32,0)(84,7)Personnel expenses

(1,6)(4,0)(1,6)(4,2)Taxes and duties

1,12,91,02,7Other income and expenses

(3,2)(8,1)(2,4)(6,4)Depreciation, amortization and provisions

-15,1%17,745,414,638,5EBIT before depreciation of acquired assets

(2,6)(6,6)(2,5)(6,6)Amortization of intangible assets arising
from acquisitions

-17,5%15,138,812,132,0EBIT
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Income statement (continued)
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Variation% 
of sales30/06/2023% 

of sales30/06/2024€M

15,138,812,132,0EBIT

1,02,60,41,0Non-recurring operating income and expenses *

-20,3%16,141,412,533,0Operating income

0,51,30,72,0Financial result

16,742,713,235,0Income before tax

(4,1)(10,4)(4,2)(11,2)Income tax

-26,1%12,632,29,023,8Net income, Group share

-24,6%23,359,7*17,045,0EBITDA

* Reported data including positive non-recurring impact in Brazil (+6.1 M€) in 2023
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EBITDA reconciliation
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30/06/202330/06/2024In €M

32,223,8Net income before equity method 

10,411,2Income tax expense

(1,3)(2,0)Financial income / expense

3,5(1,0)Provisions recorded under non-recurring operating income and expenses

(0,7)(2,9)Charges and reversals of provisions

15,515,9Depreciation and amortization (including IFRS 16)

59,7*45,0EBITDA

23,317,0% of sales

* Excluding the non-recurring impact of Brazil in H1 2023, EBITDA was €53.6m (21%).
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Cash flow statement

HALF-YEAR RESULTS 2024SEPTEMBER 12, 2024

30/06/202330/06/2024€M

32,223,8Consolidated net result

61,647,9Free cash flow before net cost of debt and tax

30,827,3Cash flow from operating activities

(9,6)(4,8)Cash flow from investing activities

(13,9)(12,4)Cash flow from financing activities*

(1,6)0,7Impact of foreign exchange variations

5,810,9Change in cash and cash equivalents

* Including IFRS 16
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Improvement of working capital vs. June 30, 2023
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30/06/202331/12/202330/06/2024€M

116,1103,5118,9Stocks

91,299,493,1Trade and other receivables

(107,2)(126,0)(118,6)Trade and other payables

5,58,2(0,1)Other net working capital

105,685,093,3Working capital

74 days55 days66 daysWorking capital (days of sales) (per clearance)
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Robust, debt-free financial structure
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€M

* Including IFRS 16, i.e. €15m

323 329

93 85

142 130

543 527

15 17

Juin 2024 Déc. 2023 Juin 2024 Déc. 2023

Net cash *

Working capital 

Provisions 
and deferred tax liabilities

Consolidated 
shareholders' equity 

Net fixed assets
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H1 2024 Highlights
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Sales growth of +3.2%, mainly organic

Essentials: +5.8% growth

Further simplification of the Complementary products

Sales down in the United States after several years of strong growth

Voluntary increase in R&D and marketing expenditure in H1 2024
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Conclusion 
and outlook
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Roll-out of AMBITION 2026
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Development of Essential products 

• Ramp-up of new Essentials

• Territory extensions

• Preparing for future launches

Further strengthening of the group in the United States

• Expanding the sales force

• Expanding the Essentials portfolio

Continued transformation of the Group

Some Essential products
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2024 outlook 
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Sales growth with continued development of Essential products

Renewed dynamism in all territories outside the USA

Sustained operating profitability and cash generation

Pursuit of external growth
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Financial communication agenda
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October 30, 2024 Q3 2024 sales (after market close)

Animal health company listed on Euronext Paris since 2006
ISIN code: FR0004186856 - symbol: VETO
The Vetoquinol share is eligible for the French PEA and PEA-PME personal equity plan.
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At your disposal
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Questions

and

answers
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FRANCE | GERMANY | UNITED KINGDOM | ITALY | SPAIN | PORTUGAL | BELGIUM | SWITZERLAND | THE NETHERLANDS | POLAND | 
IRELAND | AUSTRIA | CZECH REPUBLIC | SWEDEN | UNITED STATES | CANADA | MEXICO | BRAZIL | INDIA | SOUTH KOREA | CHINA | 
AUSTRALIA | NEW ZEALAND | JAPAN | THE NETHERLANDS
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