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▪ No reliance may be placed for any purpose whatsoever on the information or 
opinions contained in this Presentation or its completeness. Neither ECO nor 
Investec nor Singer Capital Markets nor any of their respective directors, 
employees, agents or advisers give, have given or have authority to give any 
representation or warranty, express or implied, as to the accuracy, 
completeness or fairness of the information or opinions contained in this 
Presentation, or any revision thereof, or as to any other written or oral 
information relating to ECO to be made available to any interested party and/or 
its advisers (all such information and opinions the “Information”) and, save in 
the case of fraud, no such person accepts any responsibility or liability (and all 
such liability is hereby excluded to the extent permitted by law) for any loss, 
cost, damage of expense suffered as a result of reliance on any such 
Information.

▪ This Presentation may not be reproduced or further distributed to any other 
person or published, in whole or in part, for any purpose.  Neither this 
Presentation (or any copy of it) nor the information contained in this 
Presentation may be sent or taken into the United States, Canada, Australia or 
Japan, nor may it be distributed to any US person (within the meaning of 
regulation S under the US Securities Act of 1933, as amended) or to any 
national, resident or citizen of Canada, Australia or Japan or to any person in any 
other country outside the United Kingdom where such distribution may lead to a 
breach of any legal or regulatory requirement.

▪ Furthermore, this Presentation is being made only in the United Kingdom and is 
directed only at (i) persons who are investment professionals within the 
meaning of Article 19(5) of the Financial Services and Markets Act 2000 
(Financial Promotion) Order 2005 (SI 2005/1529), as amended, (the “FPO”); (ii) 
persons falling within paragraph 49 of the FPO (high net worth companies, 
unincorporated associations etc.); and (iii) persons to whom it is otherwise 
lawful to communicate this Presentation (“Permitted Recipients”).  Any persons 
who are not Permitted Recipients should not stay for the remainder of this 
presentation and, in any event, must not act or rely upon the information 
contained in this Presentation.  By staying for the remainder of this presentation 
and/or receiving this Presentation, each participant is deemed to confirm that 
they are a Permitted Recipient.

▪ This Presentation is being made on the basis that (a) the recipients keep 
confidential any information contained herein or otherwise made available, 
whether orally or in writing, in connection with Eco and (b) the recipients agree 
to being made an insider within the meaning of (i) the Criminal Justice Act 1993 
and (ii) Part VIII of the Financial Services and Markets Act 2000 and are aware of 
their obligations under and agree to comply with all applicable law and 
regulations relating to unpublished price-sensitive information. 
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3Highlights

Revenue and EBITDA above

expectation; improved cash position

Double digit revenue growth in North 

America and Latin America

Disposal of non-core assets to streamline 

operating structure

Maintained strong investment into R&D 

to drive future growth of the business

Launch of first  ECOVAXXIN® product 

expected in 2025

3Highlights

“These results show ECO Animal 

Health continues to maintain a 

robust market leading position with 

Aivlosin® while at the same time 

positioning itself well for future 

growth with a launch of its first 

product in the ECOVAXXIN®, 

poultry vaccine portfolio, with a 

broader portfolio of next-generation 

animal health products being rolled 

out in future years.”

David Hallas, 
CEO of ECO Animal Health Group plc
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4Financial highlights: revenue & adjusted EBITDA ahead

Group sales 
increased
+5% to £89.4m
Driven primarily by growth in revenues 
from North America and Latin America
Despite currency headwinds

Lower reliance on 
China and Japan 
sales
28% of group sales
(2023: 31%), declined by 6%

Rest of world 
sales increased
+10%

On constant 
currency basis sales 
increased
+11% to £94.5m

4
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£8.0mAdjusted 
EBITDA

(2023: £7.2m)

42%Gross margin
(2023: 45%)

Currency 
headwinds 
in H1

9.0%
Adjusted 
EBITDA 
Margin

(2023: 8.5%)

£8.3mNew product 
development 
expenditure

as planned (2023: 
£8.3m)

£22.4mNet cash
Reinforcing the 
Group’s strong balance 
sheet (2023: £21.7m)

36% outside China 

(2023: 19%)

1.55pEarnings per 
share

(2023: 1.49p)

5Financial highlights
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67.3
72.1

105.6

82.2
85.3

89.4

2019 2020 2021 2022 2023 2024

Group revenue 
(£’m)

26.8
23.1

58.9

28.4 26.4 24.7

2019 2020 2021 2022 2023 2024

China and Japan revenue 
(£'m)

40.5

49.0 46.7

53.8
58.9

64.7

2019 2020 2021 2022 2023 2024

Rest of World revenue 
(excluding China and 

Japan) (£’m)
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Live hog price averaged around 15RMB/kg for 2023-

24, below cost of production for almost the entire year

Pork demand was down driven by a weaker economy

Aivlosin poultry trials underway to drive new business

China 2022-24

New fill and finish production plant

now operating at or above efficiency of old plant

Successful repatriation of dividends from JV and WOFE 

by June 2024
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China Pig Price Jan22 - May24
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8Revenue – geographical segments

0.0

10.0

20.0

30.0

40.0

50.0

60.0

70.0

China and Japan North America South & South East
Asia

Latin America Europe Rest of world and UK

Revenue by geography (£’m)

Mar-19 Mar-20 Mar-21 Mar-22 Mar-23 Mar-24

Total Revenue:

March 2019 £67.3 million

March 2020 £72.1 million

March 2021 £105.6 million

March 2022 £82.2 million

March 2023 £85.3 million

March 2024 £89.4 million

8

22% 
growth 10% 

growth
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Gross margin 
y/e 31Mar23

FX impact on 
revenue

FX impact on 
cost of sales

Net Cost of 
Sales decrease

China Depreciation 
in Cost of Sales

Geographical 
mix effect

Gross margin 
y/e 31Mar24

Gross margin % bridge

45.0%

(3.1%)

0.3%

(0.7%) (0.5%) 42.1%

1.1%
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Capitalised R&D consis ts  o f late

stage Poultry Mycoplasma vaccine

projects and injectable florfenicol 

treatment for swine

5.8

8.8
8.1 7.6

5.9

4.2

3.5

2.1

1.0
1.3

2.4

4.1

2019 2020 2021 2022 2023 2024

R&D expenditure (£’m)

R&D Expensed R&D Capitalised
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Personnel and marketing costs 

offset by savings in legal audit and 

professional

13.5
16.3

21.5 22.2
25.6 25.6

2.5
1.1

1.9
2.3

2.8 3.2

2019 2020 2021 2022 2023 2024

Admin expenses excluding F/X (£’m)

Cash based overheads Non cash charges

Confidential
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31Mar22 
Adjusted 
EBITDA

Revenue Gross 
margins

Admin exp 
less other 

income

R&D 
expense

31Mar23 Revenue Gross 
margins

Admin exp 
less other 

income

R&D 
expense

31Mar24

11.0

10.0

9.0

8.0

7.0

6.0

5.0

4.0

3.0

2.0

£5.4m

£7.2m
£8.0m

+ £3.1m

GM +2%

(£3.4m) + £1.7m

+ £4.1m

(GM 2.9%) (£0.3m) + £1.7m
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As at 

31-Mar-19

As at 

31-Mar-20

As at 

31-Mar-21

As at 

31-Mar-22

As at 

31-Mar-23

As at 

31-Mar-24

£'m £'m £'m £'m £'m £'m

Non current assets
Intangible assets incl. deferred tax 35.2 36.2 36.3 35.0 36.4 38.8 
Tangible assets 2.3 2.7 2.5 3.7 6.1 4.8 
Right of use assets - IFRS16 leases 1.7 1.7 1.4 1.8 4.3 3.7 

39.2 40.6 40.2 40.5 46.8 47.3 
Current assets
Inventories 19.5 17.3 20.5 30.1 22.4 17.0 
Trade and other receivables 23.3 28.4 32.5 26.0 26.9 32.2 
Income tax and other taxes 

recoverable 1.2 1.8 4.0 2.7 3.5 3.1 
Cash and cash equivalents 16.9 11.9 19.5 14.3 21.7 22.4 

60.9 59.4 76.5 73.1 74.5 74.7 
Total assets 100.1 100.0 116.7 113.6 121.3 122.0 
Current liabilities
Trade and other payables (13.4) (14.5) (14.5) (13.0) (14.5) (17.4)
Overdraft (2.0)
Income tax, other taxes (1.4) (1.0) (3.6) (0.5) (1.5) (1.3)
Amounts due under leases - IFRS16 (0.3) (0.4) (0.4) (0.4) (0.9) (0.6)
Provisions (1.5) (3.9) (5.2) (5.9)

(15.1) (17.9) (20.0) (17.8) (22.1) (25.2)

Total assets less current liabilities 85.0 82.1 96.7 95.8 99.2 96.8 

Non current liabilities
Deferred tax (0.3)
Amounts due under leases IFRS16 (1.4) (1.4) (1.2) (1.5) (3.6) (3.4)
Total assets less total liabilities 83.6 80.4 95.5 94.3 95.6 93.4 

CONSOLIDATED STATEMENT

OF FINANCIAL POSITION

FY19 FY20 FY21 FY22 FY23 FY24 

Stock days 201 163 142 233 174 120 

Debtor days 126 144 112 115 115 131 

FY19 FY20 FY21 FY22 FY23 FY24 

Cash excl. 
14.9 9.3 12.8 11.3 14.4 16.6 

minority int 

Overdraft at 31Mar20, 
repaid

Personnel related litigation 
and overseas tax liability
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Year ended Year ended Year ended Year ended Year ended Year ended

31-Mar-19 31-Mar-20 31-Mar-21 31-Mar-22 31-Mar-23 31-Mar-24

£'m £'m £'m £'m £'m £'m

Profit before income tax 11.0 6.1 19.3 1.4 4.4 3.0 
Adjustment for non-cash items in the income statement 1.5 1.7 2.6 3.5 2.8 5.0 
Operating cash flow before movement in working capital 12.5 7.8 21.9 4.9 7.2 8.0 

Change in inventories (0.8) 2.2 (3.7) (8.5) 7.8 4.7 
Change in receivables (7.4) (5.2) (4.0) 7.6 (1.8) (5.3)
Change in payables 2.8 0.6 0.8 (2.9) 3.8 2.5 
Movement in provisions 0.9 1.4 1.4 0.6 
Cash generated from operations 7.1 5.4 15.9 2.5 18.4 10.5 
Income tax and finance costs (0.8) (1.1) (3.8) (3.0) (2.5) (1.1)
Net cash from operating activities 6.3 4.3 12.1 (0.5) 15.9 9.4 

Cash flows from investing activities
Acquisition of property, plant and equipment (0.6) (0.8) (0.2) (1.6) (3.6) (0.5)
Proceeds from sale of properties 1.1 
Purchase of intangibles (3.1) (2.1) (0.9) (1.3) (2.4) (4.1)
Finance income 0.1 0.1 0.1 0.2 0.1 0.1 
Net cash (used in) investing activities (3.6) (2.8) (1.0) (2.7) (5.9) (3.4)

Cash flows from financing activities
Proceeds from issue of share capital 3.9 0.2 0.4 0.1 
Finance lease borrowings and repayments (0.5) (0.4) (0.5) (0.5) (0.6) (0.9)
Dividends paid (10.1) (8.4) (0.6) (2.9) (1.8) (2.8)
Net cash (used in) financing activities (6.7) (8.6) (0.7) (3.3) (2.4) (3.7)

Net (decrease)/increase in cash and cash equivalents (4.0) (7.1) 10.4 (6.5) 7.6 2.3 
Foreign exchange movements 0.5 - (0.7) 1.3 (0.2) (1.6)
Balance at the beginning of the period 20.4 16.9 9.8 19.5 14.3 21.7 

Balance at the end of the period 16.9 9.8 19.5 14.3 21.7 22.4 

CONSOLIDATED STATEMENT

OF CASH FLOW

New China 
factory

Phasing of sales 
at year end

China dividend 
to minority

Confidential
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Positive engagement scores

Engagement Survey
Overall the results were very encouraging

94% I feel the work I do is important and has 
purpose.

93% I would recommend ECO Animal Health 
as a good place to work.

89% I have autonomy (the freedom to work in 
a way that suits you) in my role

88% Employees treat each other with 
respect

86%
82%

My line manager and I have a good 
working relationship

I have the materials & equipment to do a 
good job

We aim to be carbon neutral by at least 2045. This will be 
achieved by implementing a variety of initiatives in the UK 
and the wider global business

We aim to achieve excellence in diversity, focusing on 
gender parity and ethnic diversity that reflects the regions 
we work in

Second internal engagement survey completed providing 
very strong results & direction for improvements

Energy use at UK offices 100% green in 2024. Elimination by 
sale of one office reduced energy use by 60%

Significant reduction in energy consumption >40% by largest 
supplier during 2020-23 via solar & biogas usage

First sustainability report published 

ECO intends to continue our focus on the 
environment and diversity, equity and inclusion

15ESG update 15
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Manufacturing for first poultry vaccines progressed

• CDMO partner produced test batches for new vaccines

• US Regulatory approval of site on track (expected 1Q’25)

Pivotal studies for late-stage poultry vaccines on-going

• Key safety technical sections approved by USDA

• Lab efficacy technical section submitted to USDA

• ECOVAXXIN® MS: final US regulatory submission by 1Q’25 and 

product approval by 3Q’25

Pipeline
• 9 products expected to reach US & EU approval in next 5-6 years
• Attrition remains low (one project terminated this year)

Innovation level within pipeline is high
• Mid-stage PRRSV mAb showed robust efficacy in new US study 

confirming unique multi-strain cross-protection vs. commercial 
vaccines

• Capital markets day estimates significant value creation  
(~£200M revenue £90M EBITDA)

Note: US registration allows subsequent access to many LATAM and SE Asia markets

US lab established

• Provides internal 

flexibility & reduces 
reliance on CDMO

16
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US vaccine release 
facility established

• Future ability to QA 

release in US & own 
marketing authorisation
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Aivlosin® continues to 

perform robustly and to take 

market share in key territories 

particularly North America, 

Latin America and India, 

which are ahead of 

expectations and where we 

expect to continue to increase 

our market share in the 

coming months.

ECO Animal Health continues to build a strong R&D 

pipeline from which we see the potential to deliver 

medium and long-term growth. We expect the 

ECOVAXXIN® pipeline to generate multiple    

product launches from 2025.

Revenue and adjusted EBITDA ahead of 

market expectations

Double digit revenue growth in key regions: 

North America and Latin America

Positive progress with ECOVAXXIN®, on 

track for first launch in 2025

Aivlosin® demand 

continues to be robust in key markets

Summary and outlook 17
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