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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 NIOX Group plc (“NIOX”).

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 NIOX. 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. 
NIOX 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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Jonathan Emms, CEO
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. 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. Jonathan was involved in several successful business 
turnaround situations, 16 product launches and a number of successful transactions. 

Sarah Duncan, CFO
Sarah was promoted to CFO in May 2025, having contributed to the Group’s financial 
management, reporting, and governance functions over several years. She brings solid 
experience in finance and compliance and continues to play a key role in supporting the 
Group’s operations and strategic objectives. Sarah holds a BA in Business and Information 
Management from the University of Sheffield and is a member of the Institute of Chartered 
Accountants of England and Wales.

Presenting today



Financial Review – Sarah Duncan



Financial Highlights

Revenue 
£48.7m

(2024: £41.8m)

EBITDA1

£16.7m
(2024: £13.8m)

EBITDA1

margin 34%
(2024: 33%)

Net Cash 
£19.9m

(2024: £10.9m)

1 Adjusted EBITDA, reflecting earnings before interest, tax, depreciation, amortisation and share option charge.



Financial Summary
2025

£m
2024

£m % Change
Constant 
Currency

% Change
Clinical revenue 38.6 36.1 +7% +6%
Research revenue 10.1 5.7 +77% +77%
Total revenue 48.7 41.8 +17% +15%
Gross margin 69% 72%
Overheads1 (17.0) (16.4)
Adjusted EBITDA2 16.7 13.8 +21%
EBITDA margin 34% 33%
Operating profit 10.7 7.7 +39%
Profit before tax 11.2 7.8 +44%
Cash 19.9 10.9 +83%

1 Excludes depreciation, amortisation and share option charge.
2 Earnings before interest, tax, depreciation, amortisation and share option charge.
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Clinical revenue

Clinical business remains key growth driver

* Consensus expectations
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Business Review – Jonathan Emms



* On a constant currency basis.  

• NIOX Clinical sales grew 6%* to £38.6m (2024: £36.1m)

• Total number of NIOX tests sold increased by 9% to 7.2m (2024: 6.6m) 

APAC 
5%* 

growth

EMEA 
6%* 

growth
US
8%* 

growth

NIOX Clinical growth in 2025



• NIOX Research revenue grew by 77%*, driven by strong clinical trials demand.

• During 2025, NIOX was increasingly used in large COPD studies investigating the 
effectiveness of their medicines in COPD.

• The proportion of COPD studies including NIOX was approximately 33% in 2025. The 
proportion of COPD studies is expected to increase to 50% in 2026 and beyond.

• These studies will be published in prestigious medical journals and will significantly 
contribute to the use case for FeNO and NIOX in COPD.  

Research business: building the evidence for FeNO in COPD

* On a constant currency basis.  



Tota l NIOX sa les

2020 2025

Clinica l business revenues £21.5m £38.6m

Clinica l insta lled base 9,789 13,530

NIOX test volumes 3.0m 7.4m

ASP per test index*  100 113

2020 2021 2022 2023 2024 2025
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Key metrics

NIOX sales have doubled in 5 years

* 2020 ASP indexed at 100



Increasing support for FeNO testing in guidelines around the world.

Positive outlook for the FeNO clinical market

Globally, FeNO penetration levels are low: <5% outside Japan. Significant 
untapped potential and growth opportunity.

The Japanese Ministry of Health, Labour and Welfare have announced a 
45% increase in the reimbursement rate for a FeNO test. 

Strategically strengthened US commercial capabilities through addition of a 
focussed direct sales team, complementing existing distribution partners and 
sales channels to accelerate the US NIOX installed base. 

The role of FeNO for diagnosis and management of COPD is emerging. 
Effectively doubling the size of the potential FeNO market in the mid-term.



Cash Flow and Capital Allocation 
– Sarah Duncan



Investing for future growth

PRODUCT 
INNOVATION

NIOX PRO®

HOME 
MONITORING

NIOX MyNO®

STRENGTHENING 
COMMERCIAL 
CAPABILITIES 

US direct sales 
team



Cash Flow and Capital Allocation
• Strong balance sheet: £19.9m cash at 31 Dec 2025 and 

debt-free

• £5.0m dividend paid to shareholders in June 2025

• Strong operating cash inflow driven by high revenues 
and stable cost base

• Committed to returning excess cash while investing for 
future growth

• Capacity to fund growth while maintaining a progressive 
dividend policy

• Final dividend proposed: 1.55p per share (~£6.5m in June 
2026)

Shareholder returns
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Summary and Outlook – Jonathan 
Emms



• Strong progress with FeNO adoption over the past 5 years

• High level of untapped potential in asthma, combined with the emerging COPD 
FeNO opportunity, represents significant future growth potential

• Investing strategically in future growth

• Strong balance sheet & free cash flow generation

• Policy to return 80% of free cash to shareholders in the medium term

• 2026 financial year started well and confident in outlook and driving attractive 
shareholder returns in the years ahead

Summary and Outlook
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