
A VITAL LINK 

IN HEALTHCARE

Investor Presentation

November 2022



Disclaimer

2

Cautionary Note Regarding Forward-Looking Information 

¢Ƙƛǎ ǇǊŜǎŜƴǘŀǘƛƻƴ Ŏƻƴǘŀƛƴǎ άŦƻǊǿŀǊŘ-ƭƻƻƪƛƴƎ ƛƴŦƻǊƳŀǘƛƻƴέ ŀƴŘ άŦƻǊǿŀǊŘ-ƭƻƻƪƛƴƎ ǎǘŀǘŜƳŜƴǘǎέ όŎƻƭƭŜŎǘƛǾŜƭȅΣ άŦƻǊǿŀǊŘ-looking informŀǘƛƻƴέύ ǿƛǘƘƛƴ ǘƘŜ ƳŜŀƴƛƴƎ ƻŦ ŀǇǇƭƛŎŀōƭŜ ǎŜŎǳǊƛǘƛŜǎ ƭŀǿǎΦ CƻǊǿŀǊŘ-looking information may 
relate to our future financial outlook and anticipated events or results and may include information regarding our financial position, business strategy, growth strategies, addressable markets, budgets, operations, financial 
results, plans and objectives. In some cases, forward-looking information can be identified by the use of forward-looking terminƻƭƻƎȅ ǎǳŎƘ ŀǎ άǇƭŀƴǎέΣ άǘŀǊƎŜǘǎέΣ άŜȄǇŜŎǘǎέ ƻǊ άŘƻŜǎ ƴƻǘ ŜȄǇŜŎǘέΣ άƛǎ ŜȄǇŜŎǘŜŘέΣ άŀƴ ƻǇǇƻǊǘǳƴƛǘȅ 
ŜȄƛǎǘǎέΣ άōǳŘƎŜǘέΣ άǎŎƘŜŘǳƭŜŘέΣ άŜǎǘƛƳŀǘŜǎέΣ άƻǳǘƭƻƻƪέΣ άŦƻǊŜŎŀǎǘǎέΣ άǇǊƻƧŜŎǘƛƻƴέΣ άǇǊƻǎǇŜŎǘǎέΣ άǎǘǊŀǘŜƎȅέΣ άƛƴǘŜƴŘǎέΣ άŀƴǘƛŎipaǘŜǎέΣ άŘƻŜǎ ƴƻǘ ŀƴǘƛŎƛǇŀǘŜέΣ άōŜƭƛŜǾŜǎέΣ ƻǊ ǾŀǊƛŀǘƛƻƴǎ ƻŦ ǎǳŎƘ ǿƻǊŘǎ ŀƴŘ ǇƘǊŀǎŜǎ ƻǊ ǎǘŀǘŜƳŜƴǘǎ ǘƘŀǘ 
ŎŜǊǘŀƛƴ ŀŎǘƛƻƴǎΣ ŜǾŜƴǘǎ ƻǊ ǊŜǎǳƭǘǎ άƳŀȅέΣ άŎƻǳƭŘέΣ άǿƻǳƭŘέΣ άƳƛƎƘǘέΣ άǿƛƭƭέΣ άǿƛƭƭ ōŜ ǘŀƪŜƴέΣ άƻŎŎǳǊέ ƻǊ άōŜ ŀŎƘƛŜǾŜŘέΦ Lƴ ŀŘdition, any statements that refer to expectations, intentions, projections or other characterizations of 
future events or circumstances contain forward-looking information. Statements containing forward-looking information are not hiǎǘƻǊƛŎŀƭ ŦŀŎǘǎ ōǳǘ ƛƴǎǘŜŀŘ ǊŜǇǊŜǎŜƴǘ ƳŀƴŀƎŜƳŜƴǘΩǎ ŜȄǇŜŎǘŀǘƛƻƴǎΣ ŜǎǘƛƳŀǘŜǎ ŀƴŘ  ǇǊƻƧŜŎǘƛƻƴǎ 
regarding future events or circumstances. This forward-looking information and other forward-looking information are based on our opinions, estimates and assumptions in light of our experience and perception of historical 
trends, current conditions and expected future developments, as well as other factors that we currently believe are appropriate and reasonable in the circumstances. Despite a careful process to prepare and review the 
forward-looking information, there can be no assurance that the underlying opinions, estimates and assumptions will prove to be correct. Certain assumptions in respect of our ability to execute our growth strategies; our 
ability to retain key personnel; our ability to maintain and expand geographic scope; our ability to obtain financing on acceptable terms; interest rates; the impact of competition; the changes and trends in our industry or the 
global economy; and the changes in laws, rules, regulations, and global standards are material factors made in preparing forward-ƭƻƻƪƛƴƎ ƛƴŦƻǊƳŀǘƛƻƴ ŀƴŘ ƳŀƴŀƎŜƳŜƴǘΩǎ ŜȄǇŜŎǘŀǘƛƻƴǎΦ

When relying on forward-looking statements to make decisions, we caution readers not to place undue reliance on these statements, as forward-looking statements involve significant risks and uncertainties and should not be 
read as guarantees of future performance or results,andwill not necessarily be accurate indications of whether or not the times at or by which such performance or results will be achieved. For further details on the forward-
ƭƻƻƪƛƴƎ ƛƴŦƻǊƳŀǘƛƻƴ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘƛǎ ǇǊŜǎŜƴǘŀǘƛƻƴΣ ǎŜŜ ά/ŀǳǘƛƻƴŀǊȅ bƻǘŜ wŜƎŀǊŘƛƴƎ CƻǊǿŀǊŘ-[ƻƻƪƛƴƎ LƴŦƻǊƳŀǘƛƻƴέ ƛƴ !ƴŘƭŀǳŜǊ IŜŀƭǘƘŎŀǊŜ DǊƻǳǇΩǎ !ƴƴǳŀƭ LƴŦƻǊƳŀǘƛƻƴ CƻǊƳ όά!LCύ ŘŀǘŜŘ aŀǊŎƘ нΣ нлнн ŀƴŘ ǘƘŜ /ƻƳǇŀƴȅΩǎ Ƴƻǎǘ 
ǊŜŎŜƴǘ aŀƴŀƎŜƳŜƴǘ 5ƛǎŎǳǎǎƛƻƴ ϧ !ƴŀƭȅǎƛǎ όάa5ϧ!έύΦ ! ƴǳƳōŜǊ ƻŦ ŦŀŎǘƻǊǎ ŎƻǳƭŘ ŎŀǳǎŜ ŀŎǘǳŀƭ ǊŜǎǳƭǘǎ ǘƻ ŘƛŦŦŜǊΣ Ǉƻǎǎƛōƭȅ ƳŀǘŜǊƛŀƭly, from the results discussed in the forward-looking statements. Prospective investors should 
ŎŀǊŜŦǳƭƭȅ ŎƻƴǎƛŘŜǊ ǘƘŜ Ǌƛǎƪ ŦŀŎǘƻǊǎ ŘŜǎŎǊƛōŜŘ ƛƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ !LC ŀƴŘ Ƴƻǎǘ ǊŜŎŜƴǘ a5ϧ!Σ ōŜŦƻǊŜ ƳŀƪƛƴƎ ŀƴ ƛƴǾŜǎǘƳŜƴǘ ŘŜŎƛǎƛƻƴ. TƘŜ /ƻƳǇŀƴȅΩǎ !LC ŀƴŘ Ƴƻǎǘ ǊŜŎŜƴǘ a5ϧ! ŀǊŜ ŦƛƭŜŘ ƻƴ {95!w ŀƴŘ ǇƻǎǘŜŘ ƻƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ 
website.  

/ŜǊǘŀƛƴ ǎǘŀǘŜƳŜƴǘǎ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘƛǎ ǇǊŜǎŜƴǘŀǘƛƻƴ Ƴŀȅ ōŜ ŎƻƴǎƛŘŜǊŜŘ ŀ άŦƛƴŀƴŎƛŀƭ ƻǳǘƭƻƻƪέ ŦƻǊ ǇǳǊǇƻǎŜǎ ƻŦ ŀǇǇƭƛŎŀōƭŜ /ŀƴŀŘƛŀƴ securities laws, and as such, the financial outlook may not be appropriate for purposes other than 
this presentation. All forward-looking information in this presentation is made as of the date hereof. Except as expressly required by applicable law, we assume no obligation to update or revise any forward-looking information, 
whether as a result of new information, future events or otherwise. All of the forward-looking information contained in this presentation is expressly qualified by the foregoing cautionary statements. 

Non-IFRS Measures and Industry Metrics

This presentation makes reference to  non-LCw{ ƳŜŀǎǳǊŜǎΣ ƛƴŎƭǳŘƛƴƎ ά9.L¢5!έ ŀƴŘ ά9.L¢5! aŀǊƎƛƴέΦ ¢ƘŜǎŜ ƴƻƴ-IFRS measures do not have standardized meanings prescribed by IFRS and therefore may not be comparable to 
similar measures presented by other companies. They are used to provide investors with supplemental measures of our operatingperformance and thus highlight trends in our core business that may not otherwise be apparent 
when relying solely on IFRS measures. We also believe that securities analysts, investors and other interested parties frequently use non-IFRS measures in the evaluation of issuers. Our management will also use non-IFRS 
measures and in order to facilitate operating performance comparisons from period to period, to prepare annual operating budgets and forecasts and to determine components of management compensation. Please refer to 
ǘƘŜ /ƻƳǇŀƴȅΩǎ Ƴƻǎǘ ǊŜŎŜƴǘ a5ϧ! ŦƻǊ ŦǳǊǘƘŜǊ ŘƛǎŎǳǎǎƛƻƴ ƻŦ ǘƘŜǎŜ ƴƻƴ-IFRS financial measures and for a reconciliation to comparable IFRS measures, including net income and comprehensive income. 

Market and Industry Data

This presentation includes market and industry data and forecasts that were obtained from third-party sources, industry publications and publicly available information as well as industry data prepared by management on the 
basis of its knowledge of the healthcare logistics and transportation services industry in which we will operate (including manaƎŜƳŜƴǘΩǎ ŜǎǘƛƳŀǘŜǎ ŀƴŘ ŀǎǎǳƳǇǘƛƻƴǎ ǊŜƭŀǘƛƴƎ ǘƻ ǘƘŜ ƛƴŘǳǎǘǊȅ ōŀǎŜŘ ƻƴ ǘƘŀǘ ƪƴƻǿƭŜŘƎŜύΦ 
aŀƴŀƎŜƳŜƴǘΩǎ ƪƴƻǿƭŜŘƎŜ ƻŦ ǘƘŜ ƘŜŀƭǘƘŎŀǊŜ ƭƻƎƛǎǘƛŎǎ ŀƴŘ ǘǊŀƴǎǇƻǊǘŀǘƛƻƴ ǎŜǊǾƛŎŜǎ ƛƴŘǳǎǘǊȅ Ƙŀǎ ōŜŜƴ ŘŜǾŜƭƻǇŜŘ ǘƘǊƻǳƎƘ ƛǘǎ ŜȄǇŜǊƛence and participation in the industry. Management believes that its industry data is accurate and 
that its estimates and assumptions are reasonable, but there can be no assurance as to the accuracy or completeness of this data. Third-party sources generally state that the information contained therein has been obtained 
from sources believed to be reliable, but there can be no assurances as to the accuracy or completeness of included information. Although management believes it to be reliable, we have not independently verified any of the 
data from management or third-party sources referred to in this presentation, or analyzed or verified the underlying studies or surveys relied upon or referred to by such sources, or ascertained the underlying economic 
assumptions relied upon by such sources.
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Å IPO: December 2019 

Å¢{·Υ ά!b5έ

ÅSVS market capitalization: $921 million ¹

ÅTotal market capitalization: $2.1 billion ¹

Å{ǳōƻǊŘƛƴŀǘŜ ±ƻǘƛƴƎ {ƘŀǊŜǎ όά{±{έύΥ муΣнртΣнуо ц

ÅaǳƭǘƛǇƭŜ ±ƻǘƛƴƎ {ƘŀǊŜǎ όάa±{έύΥ 23,600,000 ¹ ²

Å52-week high / low: $55.97 / $37.57 ¹

Å IPO issue price: $15.00 ³ ÅQuarterly dividend: $0.07 / share ($0.28 annualized) 

ÅRecent share price: $50.45 ¹ ÅDividend yield: ~ 0.56% ¹

1. As at November 11, 2022
2. MVS are 100% owned by Andlauer Management Group 

ANALYST COVERAGE



Company Overview
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Packaging 
Solutions

Ground 
Transportation

Logistics & 
Distribution

Dedicated 
and Last Mile 

Delivery

WHO ARE WE ²9 ht9w!¢9 ! t[!¢Chwa hC w9[!¢95 .¦{Lb9{{9{Χ

ΧCh/¦{95 hb ! w!bD9 hC I9![¢I/!w9 9b5 a!wY9¢{

Air Freight 
Forwarding

Consumer 

Healthcare

Pharmaceuticals

Vaccines

Biologics

Blood Products

Nutraceuticals
Animal 

Health

Health & Beauty 

Accessories

Medical 

Devices

Leading and growing supply chain management company with a 
platform of customized logistics and specialized transportation 
solutions for the healthcare sector in Canada and the U.S.

Four competitive strengths that span our platform and are 
ŘŜǎƛƎƴŜŘ ŦƻǊ ƘŜŀƭǘƘŎŀǊŜ ŎǳǎǘƻƳŜǊǎΩ ƴŜŜŘǎΥ

1. Temperature management
2. Regulatory compliance and quality assurance
3. Supply chain visibility
4. Security

Compelling financial attributes:

ÅRevenue CAGR of ~ 11.5%from 2010-2021

Å~ 75%revenue growth and average annual EBITDA margin of 
24.6%from 2017-2021 

Focused, multi-pronged growth strategy

http://www.google.ca/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=&url=/url?sa%3Di%26rct%3Dj%26q%3D%26esrc%3Ds%26source%3Dimages%26cd%3D%26ved%3D%26url%3Dhttps://www.newswire.ca/news-releases/accuristix-announces-a-long-term-contract-with-roche-canada-as-logistics-provider-for-their-commercial--clinical-pharmaceuticals-510500111.html%26psig%3DAOvVaw2-p0V-9X8cl_XVamdm9jD2%26ust%3D1569615263159486&psig=AOvVaw2-p0V-9X8cl_XVamdm9jD2&ust=1569615263159486


!Ŏǉǳƛǎƛǘƛƻƴ ƻŦ [ƻƎƛǎǘƛŎǎ {ǳǇǇƻǊǘ ¦ƴƛǘ LƴŎΦ όά[{¦έύ
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Å March 1, 2022: Acquired 100% of LSU

Å Established in 2008, LSU is a third-party logistics provider 
offering specialty pharma, warehousing, distribution and 
order management services throughout Canada to 
pharmaceutical, medical and biotechnology clients

Å Exclusive distributor of immunizing agents for the Québec 
public health system

Å Adds further validated temperature control, security, quality 
control and real-time tracking capabilities to our platform, 
while expanding our market presence in Québec 



2021 Acquisitions
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Skelton Canada:
Å Fleet of ~100 vehicles / ~120 trailers offering validated temperature 

control, state-of-the-art security systems and real-time monitoring

Å Canadian leader in 2º C to 8º C and < - 20º C shipments

Skelton USA:
Å Skelton expanded into the U.S. in 2017 due to customer demand and 

has grown rapidly

March 1: Acquired100% of Skelton Canada / 49% of Skelton USA

November 1: Acquired100% of Boyle Transportation and remaining 51% of 
Skelton USA

Boyle Transportation:

Å Based in Massachusetts / operates throughout the 48 contiguous U.S. 
states and to / from Canada

Å Specialized transport services to life sciences (~ 78% of revenue) and 
government/defense sectors (~ 22% of revenue)



Investment Highlights
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Established Provider of Essential Supply Chain Services to Leading Companies in the Healthcare Industry 1

Coast-to-Coast, Closed-Loop Network in Canada Supported by Specialized Infrastructure2

Truckload Coverage of the Contiguous 48 U.S. States3

Technology Supporting a Comprehensive Service Platform4

Strong Financial Performance5

Experienced Management Team Aligned with Shareholders and Strong Employee Culture6



Established Provider of Essential Supply Chain Services
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Logistics 
& Distribution

Packaging 
Solutions

Ground 
Transportation

Air Freight 
Forwarding

Dedicated and 
Last Mile Delivery

Description

Client & customer integration, 
managed transportation, 

inventory management, secured 
warehousing, distribution & 

fulfillment

Co-packing / re-packing, 
assembly / custom work, design 

& supply, secondary Rx 
packaging

Blend of owner-operated and 
employee drivers, pick-up and 
delivery, courier, LTL, preferred 

carrier

Guaranteed contracted space, 
airport to airport furtherance, 

dedicated staff

Last mile shipments to 
pharmacies and veterinarian 

clinics, pharmacy home-delivery 
service

Contract
Typically 3 ς5 master service 
agreements, including quality 

agreements

Combination of contracts and 
project-based

Fee for service, often with 
quality agreements

Fee for service, often with 
quality agreements

Typically3ς5 year contracts

Primary 
Clients

PharmaceuticalManufacturers PharmaceuticalManufacturers

Third-Party Logistics Providers

Wholesalersand Distributors

PharmaceuticalManufacturers

Third-Party LogisticsProviders

Wholesalersand Distributors

PharmaceuticalManufacturers

Wholesalers

Distributors

Pharmacies

Geography Canada-wide Canada-wide Canada-wide / U.S. Canada-wide
Canada-wide

(Homedelivery in Winnipeg only)

% of Q3 2022 

Revenue ¹  
23.9% 3.1% 59.2% 4.3% 9.5%

Brands

1. % of Q3 2022 revenue prior to intersegment revenue eliminations

http://www.google.ca/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=&url=/url?sa%3Di%26rct%3Dj%26q%3D%26esrc%3Ds%26source%3Dimages%26cd%3D%26ved%3D%26url%3Dhttps://www.newswire.ca/news-releases/accuristix-announces-a-long-term-contract-with-roche-canada-as-logistics-provider-for-their-commercial--clinical-pharmaceuticals-510500111.html%26psig%3DAOvVaw2-p0V-9X8cl_XVamdm9jD2%26ust%3D1569615263159486&psig=AOvVaw2-p0V-9X8cl_XVamdm9jD2&ust=1569615263159486


Partner of Choice for Leading Companies in the Healthcare Industry

9

SELECT CLIENT RELATIONSHIPS

Third-Party 
Logistics Players

Wholesalers and 
Distributors 

Pharmaceutical 
Manufacturers 

Strong client retention with an average client relationship across the top 20 clients by revenue of 15+ years

LONGSTANDING RELATIONSHIPS WITH MAJOR INDUSTRY PROVIDERS



Coast-to-Coast, Closed-Loop Network Supported by Specialized Infrastructure 

101. Square footage excludes cross-docks  

ÅNationwide coverage with 31 leased facilities, and 
six third-party cross-docks

ÅMore than 2.2 million sq. ft. of operating space¹

ÅGMP-licensed and temperature mapped distribution 
facilities

TEMPERATURE MANAGEMENT QUALITY ASSURANCE

Å Highly regulated environment

Å Significant GMP and GUI-0069 
experience

Å Long-standing relationships

Å Dedicated facilities

Å Specialized vehicles

Å Customized packaging

NATIONAL INFRASTRUCTURE

SUPPLY CHAIN VISIBILITY

Å Proprietary IT systems

Å Reporting and regulatory 
compliance

Å Purpose built monitoring 
system

SECURITY

Å Specialized management 
protocol for high value and 
controlled products

Å Health Canada compliant 
vaults



Truckload Coverage of the Contiguous 48 U.S. States
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Boyle Transportation and Skelton USA have of a 
combined fleet of 150 trucks and 200 trailers, 
providing:

Å Validated temperature control 

Å GPS tracking / security monitoring

Å Transport of temperature-sensitive 
pharmaceuticals, biologics and vaccines

Å Specialized management protocol for high 
value and controlled products

Å Cross-border service (Canada / U.S.)

Å Boyle generates approximately 22% of 
revenue from U.S. defense sector

Acquisitions of Boyle and Skelton USA forms strategic platform for growth in U.S. market

FTL services throughout the 48 contiguous United States



Technology Supporting a Comprehensive Service Platform
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FLEET-INTEGRATED HARDWARE FULL VISIBILITY REPORTING

Å!IDΩǎ ǇǊƻǇǊƛŜǘŀǊȅ ƛƴŦƻǊƳŀǘƛƻƴ ǎȅǎǘŜƳǎ ŜƴŀōƭŜ ŜƴŘ-to-end monitoring, offer complete supply 
chain visibility and are integrated with those of our clients and end customers


