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Dear Martin Coleman and the CMA Inquiry Group, 

 

My name is David Wang and I am a partner at Marlowe Partners LP, a US-based investment 
firm. To ensure full transparency, Marlowe Partners is a shareholder of CVS Group PLC and 
has a direct stake in the outcome of the CMA’s review of the UK veterinary sector. However, 
we also have a deep understanding of this sector and the challenges it faces, having been 
investors in both UK and other animal health companies around the world over the last 
decade.  

After reading through the latest working papers from the CMA published on February 6, 2025, 
we wanted to write to you to express our extreme concern that the investigation so far does 
not seem to be giving enough consideration to the mental and emotional wellbeing of 
veterinary professionals. 

Veterinary professionals are the engine of this industry, yet in the CMA review they are an 
afterthought when it comes to the conversations shaping it. Our experience in this sector tells 
us that this is because veterinary professionals are often the most selfless; they are 
individuals who have actively decided to pursue a career that puts the wellbeing of animals 
ahead of their own.  

Although noble, this type of selfless altruism has a detrimental impact on their own wellbeing, 
and the statistics are staggering. Nearly half of the veterinarians in the UK have struggled with 
their mental health and have had thoughts about leaving the profession altogetheri. What’s 
even more alarming to us is the devastating rate of suicide among veterinarians, which is one 
of the highest among other high stress careers. 

Various research throughout the years suggests the suicide rate among veterinarians may be 
as high as 2x to 4x that of the general publicii. To put this unsettling statistic into context, the 
rate of suicide in this profession is higher than that of police officersiii, doctorsiv, nursesv, both 
current and veterans of the armed forcesvi, and countless other demanding careers. This 
problem is also not just a UK one; there is plenty of research from Europevii, the USviii, and 
Australiaix that suggests this is unique to this industry. 

This can often stand in stark contrast to the initial perceptions of those who are new to this 
space. How can someone who works with animals all day struggle to be happy? We think the 
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lack of understanding for this topic – the topic of mental health – is the reason why veterinary 
professionals have struggled for so long. 

The very spirit of this CMA investigation mimics the general public’s lack of awareness in their 
approach to this profession. While consumer interests are undoubtedly important, the 
investigation so far has come at the expense of selfless individuals who are already struggling 
so much. The stories we have heard from this community have been heartbreaking – 
veterinarians, already under immense pressure, are now facing verbal and even physical 
abuse from clients emboldened by negative headlines. 

Unsurprisingly, the veterinary industry is the only group that intuitively understands the 
severity of this issue because they live it daily. Nearly 70% of veterinarians have lost a 
colleague to suicidex. Not addressing this issue will mean losing another friend and colleague. 
Beyond the moral imperative, tackling this dire situation is also sound business practice. No 
company wants unhappy employees, let alone ones at risk of dying. Moreover, practices that 
rely on temporary workers end up paying twice as much for half the productivity.  

Surveys of veterinarians in the UK and globally have repeatedly identified key contributors to 
this industry’s high suicide rate – long hours, excessive out-of-hours duties, and the emotional 
toll that comes from sad, but inevitable, negative clinical outcomesxi. These are the challenges 
the industry is addressing head on through a variety of strategies. 

We want to emphasize that these investments do not simply show up in the “salary” category 
in your analysis. This is largely because the issues of mental health are nuanced, and can’t 
always be solved with money alone, or salary increases alone. Strategic support for vets goes 
beyond a bigger paycheck. A perfect example is a veterinarian who is making the same salary 
but has a much better work-life balance and support at work and is now appropriately 
addressing the mental health challenges that come with this unsung profession. 

This is why we’ve been proud supporters of companies like CVS Group, who have been a 
leader in driving these important changes. In 2019, CVS Group was the first large veterinary 
employer in the UK to offer enhanced maternity pay, with 100% pay for 10 weeks and 50% 
pay for a further 10 weeks without a clawback provision should mothers decide not to return 
to CVS after their leave. Programs like this are vital, especially as the veterinary profession 
continues to see a growing number of women entering the field on average.  

The importance of the topic is not confined to the CMA. Consider the following: research led 
by the CDC in the US shows that recent graduates are susceptible to suffering from mental 
health issues and are more likely to have thoughts of suicide than their more experienced 
colleaguesxii. The larger corporates — perhaps counter to public perception — recognized much 
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of what we described. Various larger groups have reacted without government persuasion by 
developing graduate training programs and mentoring programs to help students adjust to 
this challenging career. Programs of this kind should be studied and enhanced. While 
corporations have a duty to their owners and shareholders, the whole business model breaks 
if they don’t support their mission critical employees. 

Finally, we think it’s a worthy focus for the CMA to consider the simple fact that positive 
medical outcomes lead to healthy animals, customers, and veterinarians. Positive outcomes 
go up when the veterinarians know more. What you, the CMA, characterized as “increasing 
treatment intensity” reflects as veterinarians doing good work with new tools at their disposal, 
all in the goal of delivering a positive outcome. The access to new innovations improves 
efficiency and work life balance for the veterinary professional, while minimizing the emotional 
distress that comes with the job. This is why veterinarians have consistently gravitated toward 
working for practices with the latest tools and the newest innovations. From the customer’s 
point of view, it reduces the likelihood of hearing that devastating news about their pet – a 
result that nobody wants and is what motivated them to see the veterinarian in the first place.  

One final point we wish to bring to your attention is a quote from one of your roundtable 
discussions held in Edinburgh. 

“One attendee said that rising salary costs were the main driver of pressures 
to increase prices, and that corporate vets had driven a lot of change in terms 
of improved work-life balance and increased salary expectations, and that 
corporates could also offer graduate programmes. This attendee said that they 
felt pressure to keep up with corporate salary offers, because new recruitment 
was expensive. They tried hard to retain staff, but it was difficult when vets 
could earn more while working fewer hours in other settings . Attendees noted 
that many younger vets did not want to work on out-of-hours or on-call shifts.” 

To us, this is the positive change that encourages us. 

It was alarming to us that the CMA’s 'Business models, provision of veterinary advice and 
consumer choice' analysis oversimplified the drivers of rising veterinary costs by just 
examining the increases in salary and inflation. The latter description is overall narrow. It fails 
to acknowledge the broader complexities of the industry, including the significant investments 
mentioned above. The training, mental health support, and improving work-life balance are 
critical changes that go beyond compensation.  

Our worst fear is that the CMA’s actions could have a lasting negative impact well beyond the 
short-term abuse happening today. Naively dismissing these improvements reflects a 
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Legal Notice 
 

Marlowe Partners LP (“Marlowe”) has prepared this letter solely for the information of the 
Competition and Markets Authority of the United Kingdom. This letter is not intended to be 
and does not constitute or contain any investment recommendation. No information in this 
letter should be construed as recommending or suggesting an investment strategy. This letter 
is provided merely for general informational purposes and is not intended to be, nor should it 
be construed as (1) investment, financial, tax or legal advice, or (2) a recommendation to buy, 
sell or hold any security or other investment, or to pursue any investment style or strategy. 
Neither the information nor any opinion contained in this letter constitutes an inducement or 
offer to purchase or sell or a solicitation of an offer to purchase or sell any securities or other 
investments in CVS Group PLC or any other securities in any jurisdiction. This letter does not 
consider the investment objective, financial situation, suitability or the particular need or 
circumstances of any specific person who may access or review this letter and may not be 
taken as advice on the merits of any investment decision. To the best of Marlowe’s ability and 
belief, all information contained herein is accurate as at the date of this letter, and has been 
obtained from public sources that Marlowe believes to be accurate. However, such 
information is presented “as is”, without warranty of any kind, whether express or implied, 
and Marlowe has not independently verified the data contained therein. 
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