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Disclaimer 

Neither this presentation nor any verbal communication shall constitute, or form part of, any offer, invitation or inducement
to any person to underwrite, subscribe for, or otherwise acquire or dispose of, any shares or other securities in Circassia
Group plc (“Circassia”).

Forward-looking statements
This presentation and information communicated verbally to you may contain certain projections and other forward-
looking statements with respect to the financial condition, results of operations, businesses and prospects of Circassia.
The use of terms such as “may”, “will”, “should”, “expect”, “anticipate”, “project”, “estimate”, “intend”, “continue”, “target” or
“believe” and similar expressions (or the negatives thereof) are generally intended to identify forward-looking statements.
These statements are based on current expectations and involve risk and uncertainty because they relate to events and
depend upon circumstances that may or may not occur in the future. There are a number of factors which could cause
actual results or developments to differ materially from those expressed or implied by these forward-looking statements.
Any of the assumptions underlying these forward-looking statements could prove inaccurate or incorrect and therefore
any results contemplated in the forward-looking statements may not actually be achieved. Nothing contained in this
presentation or communicated verbally should be construed as a profit forecast or profit estimate. Investors or other
recipients are cautioned not to place undue reliance on any forward-looking statements contained herein. Circassia
undertakes no obligation to update or revise (publicly or otherwise) any forward-looking statement, whether as a result of
new information, future events or other circumstances.
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Presenting today

• Ian Johnson, Executive Chairman
Ian has spent his business career in life science and was founder and CEO of Biotrace International PLC, which was a
listed company until its sale to 3M in December 2006. In addition to his current role with Circassia, Ian is the senior
independent director of Clinigen plc. Prior to these appointments Ian was Executive Chairman of Bioquell PLC, Non-
executive Chairman of Redcentric PLC, Quantum Pharma PLC, Cyprotex PLC and Celsis Group Ltd and Non-executive
Director of Ergomed PLC.

• Michael Roller, CFO
Experienced public company and healthcare/ life science finance director. Previously at Bioquell plc and Corin Group plc.

• Jonathan Emms, COO
Jonathan has worked in the healthcare and life sciences industry for 30 years. He started his career at GSK, initially
in the respiratory business and then progressing to run the UK HIV business unit. Latterly he worked for Pfizer for 20
years in a variety of roles in the various medicines and device businesses in the Pfizer portfolio. His last role was
Chief Commercial Officer of Pfizer’s Internal Medicines business before that UK General Manager and prior to that
European Marketing Head. During his time at Pfizer, Jonathan was involved in several successful business
turnaround situations, 16 product launches and a number of successful transactions.
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Overview

Ian Johnson, Executive Chairman
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2021 – A significant year

• Solid recovery in revenues despite continuing Covid-19 disruption

• Significant milestone reached with positive adjusted EBITDA and first profit after tax1 for the Group

• Good cash generation with year-end cash of £12.6m and Group is debt free

• Big opportunity to access large underserved market of 340 million (and growing) asthma sufferers

• Good progress in expanding distribution arrangements in the USA and China

• NIOX continues to be the market leader worldwide

1 After recognition of deferred tax net asset
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Financial Review

Michael Roller, CFO
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Financial Highlights – NIOX (continuing business)

• FY revenues of £27.9m (2020: £23.9m)

• NIOX overheads1 reduced to £16.6m (2020: £23.1m)

• Gross margins steady at 68%

• Adjusted EBITDA* £0.6m (2020: - £9.1m)

• Profit after tax of £3.6m (2020: - £33.5m)

• Cash £12.6m at 31 December (2020: £7.4m)

1 Excludes depreciation, amortisation, impairment and share option charge
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2021 NIOX Sales by product / destination / channel
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NIOX (£27.9m)



Cost Base

• Cost base has reduced significantly; restructuring largely complete

2021
£m

2020
£m

R&D 2.6 3.8

S&M 10.1 14.8

G&A 3.9 4.5

Total NIOX costs1 16.6 23.1

Head office costs1 1.8 2.3

Total Group costs1 18.4 25.4

1 Excludes depreciation, amortisation, impairment and share option charge
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Trailing Twelve Months (TTM) Group EBITDA

11



Cash flow

NIOX 

£m

COPD (Discontinued) 

£m

Head office 

£m

Group

£m

Adjusted EBITDA 2.4 1.0 (1.8) 1.6

Net working capital movements 0.2 (0.8) - (0.6)

Other non-cash movements - - 0.5 0.5 

Cash used in operations by business unit 2.6 0.2 (1.3) 1.5
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Business Review

Jonathan Emms, COO
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A huge opportunity with significant unmet need 

• Asthma affects more than 340m people worldwide

• More than 1,000 people die from asthma every day and many more suffer exacerbations and are 
hospitalised resulting in significant costs

• Measuring FeNO helps understand the level of inflammation in the lungs, it is a precise biomarker for 
asthma

• FeNO testing increases the probability of a correct asthma diagnosis by a factor of 7

• Monitoring FeNO as part of the ongoing management of asthma reduces exacerbations by 50% and 
helps the doctor adjust medication to improve asthma control
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High profile support for FeNo testing 

• Recently the ATS1 and ERS2 endorsed FeNO testing as part of the diagnosis and management of 
asthma

• In the UK, FeNO testing is NICE approved and supported by the NHS Accelerated Access Collaborative 
to drive the uptake of FeNO testing in primary care

• FeNO is a triple win: good for asthmatics, good for doctors and good for healthcare systems

1 American Thoracic Society
2 European Respiratory Society 
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Niox® - market leading FeNO testing device

• NIOX is the gold standard FeNO measurement device 

• NIOX is the most accurate and reproducible point of care FeNO measurement device on the market

• Attractive business model - 84% of Group revenues are from recurring sales of consumables

• High gross margin products
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Expansion of NIOX® distributor network and moving into primary care 

• USA:

• McKesson appointed as one of the NIOX® national distributors

• Further updates to follow as we build out the US national and specialist distributor network

• China:

• 47 non-exclusive distributors in place with 26 appointed over the past 12 months

• More planned to ensure that the full potential of the China market is realised

• Germany:

• Restructured the business, future direction is to expand reimbursement and build a 
comprehensive distributor network

• UK:

• Significant progress made with FeNO testing and NIOX ® in primary care
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Niox® path to growth
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Outlook

Ian Johnson, Executive Chairman
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Summary: Current Trading and Growth Focus

• Revenues up 24% in the first two months of 2022

• Business continues to trade profitably and generating cash

• Focus now on improving primary care access with appointment of new distributors in the USA

• Next steps are making NIOX available in occupational health and pharmacies

20



Appendix
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NIOX® : the gold standard

NIOX®  VERO is a ‘point of care’ device for the accurate 
measurement of Nitric Oxide (NO) as a biomarker of airway 
inflammation to help diagnose and manage asthma.

• Studies show that results from other FeNO testing 
devices are not comparable with the gold standard set by 
NIOX

• NIOX is protected by significant IP 

• NIOX is registered and reimbursed in all major markets

• Approaching 40 million tests performed to date

• Worldwide installed base of more than 17,000 devices
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NIOX® consumables

NIOX®  VERO Consumables 

• NIOX Vero uses captive consumables (NO 
sensor and mouthpiece filter) to perform a test

NIOX sensor

NIOX Breathing Handle

NIOX Mouth Filter

23



At the forefront of innovation for 24 years
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Guidelines and endorsements referencing FeNO testing
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Trusted by our customers
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NIOX® latest awards
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The multi-award winning NIOX®

 
 

 
 

Circassia Group Plc 
Most Advanced Asthma Diagnosis Solution 2020: 

NIOX VERO® 
 

 
 

2019 Small diagnostic manufacturer of
the year award for the innovation of NIOX VERO®
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Global footprint

Research Triangle, NC, 
Americas Commercial 
Operations

Uppsala, Sweden
Supply Chain and 
Technical Centre

Shanghai, China
APAC Commercial 

OperationsBad Homburg, Germany                  
German sales office

Oxford, UK                 
Global HQ & EMEA 

Commercial Operations
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