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Astorg Partners leads MBO of Ethypharm alongside
management and existing investors

Astorg Partners announces today the acquisition of the Groupe Ethypharm, one of the world leaders in the 
development and manufacturing of oral “Drug Delivery Systems” (DDS) for the pharmaceutical industry. Astorg 
holds 60% of Ethypharm. Gérard Leduc and the management team will retain a significant equity interest of 29% 
in the company. Intermediate Capital Group and other investors will hold the remainder of the equity. Ethypharm, 
one of the world leaders in the development and manufacturing of oral DDS, supplies both major pharmaceutical 
groups and generics players with high-end drugs that feature particular absorption technologies.

Drug Delivery Systems provide major benefits including improving the drug efficacy, enhancing patient compliance 
and comfort, extending the life cycle of existing drugs, and reducing the total cost of treatment. Founded in 
1977 in France by Gérard Leduc, its current CEO, and Patrice Debregeas, Ethypharm is today a global company 
which employs 810 people in several production and/or R&D facilities based in France, Canada, China and India. 
Ethypharm presents a fully integrated business model, servicing client needs from R&D - with the development 
of patented drugs and technologies1 - to the registration and manufacturing of turnkey products, approved by 
the regulatory bodies and ready to be marketed. The company’s portfolio currently comprises of approximately 
50 products sold to more than 140 customers worldwide.

Alongside Astorg Partners, Ethypharm will seek to consolidate its world leadership in oral DDS through its strategic 
focus and dedication to innovation. It will also deploy an ambitious double strategy to improve its presence in 
North America, and to provide drug delivery solutions to the rising biotech drugs market.
Gérard Leduc, co-founder, Chairman and CEO of Ethypharm, said: “we develop, register and manufacture drugs
in a better, more effective and economic way, all to the benefit of patients, healthcare professionals and regulatory 
bodies. We are proud to have brought Ethypharm, a French private company, to a global leading position. With 
the management team, we are delighted to partner with Astorg in Ethypharm’s capital: this will enable us to 
seize opportunities within our fast growing field of advanced pharmaceutical technologies.”

Patrice Debregeas, co-founder of Ethypharm, said: “I am very proud that Ethypharm has achieved a strong 
global presence in drug-delivery since its founding in 1977. This could not have happened without the terrific 
contribution of its employees, its customers and its management, and I wish to extend my heartfelt thanks to all 
who have made Ethypharm what it is today. I am confident that Astorg will help Ethypharm become even more 
successful in the future.”
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Thierry Timsit, Managing Partner at Astorg Partners added: “we are very happy to be making this acquisition, 
alongside Ethypharm’s management and employees. Ethypharm, with its technological expertise and the 
outstanding quality of its staff, is ideally positioned to take advantage of the steady growth of the generic 
drugs market worldwide. We are looking forward to working with Ethypharm’s management team to expand the 
company’s footprint both geographically and on the promising market of biotech therapies.”

Astorg Partners 
Astorg Partners is an independent fund management company, specializing in French mid-market buyouts. It 
currently manages over € 1 billion of capital. 
Astorg Partners seeks to partner with successful and entrepreneurial management teams, to acquire businesses
with attractive growth prospects, which Astorg will support through the provision of experienced governance 
and adequate capital. Astorg enjoys a distinct entrepreneurial culture, a lean and local decision-making body 
enhancing its reactivity, and a true commitment to its partnering management teams.
Although clearly a multi-sector investor, Astorg Partners has developed a strong industry expertise in the 
distribution (Sephora, Marc Orian, Frans Bonhomme, Picard Surgelés, Un Jour Ailleurs), healthcare (Sebia, Pasteur-
Cerba), and professional services (Lowendal Group, RLD, CIS, Geoservices, Staci) sectors. 
Astorg Partners closed 52 transactions over the last fifteen years, yielding an annual return (IRR) of over 30% on 
realized investments.
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