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This is a financial promotion and is not intended to be investment advice. The contents of this announcement, which has been prepared by and is the sole 

responsibility of the Company, have been approved by Retail Book Limited (“RetailBook”), solely for the purposes of section 21(2)(b) of the Financial 

Services and Markets Act 2000 (as amended) (“FSMA”). Potential investors should not apply for or buy any shares in Applied Nutrition plc (the “Company”) 

except on the basis of information contained in the prospectus expected to be published by the Company

Capital at risk. You could get back less than you invest. Any decision to invest must be 

based on the prospectus. Read the risk factors. Seek independent advice if necessary.

This Fact Sheet has been approved by Retail Book Limited (“RetailBook”) on 15/10/24
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Business overview

Applied Nutrition is a leading sports nutrition, health and wellness brand
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for 2024 from 2023 to 2024 for 2024

Selected product range:

Applied Nutrition formulates & creates nutrition products targeted at a wide range of consumers

Applied Nutrition’s products are sold in over 80 countries through a global network of B2B customers

Revenues of:

42%

Revenue growth of: Gross profit of:

£41.3m£86.2m

Capital at risk. You could get back less than you invest. Any decision to invest must be based on 

the prospectus. Read the risk factors. Seek independent advice if necessary.
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Risk factors

3

A summary of key risks that, alone or in combination with other events or circumstances, 

could have a material adverse effect on Applied Nutrition as a business
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Lower safety or quality standards of Applied Nutrition’s products may 

damage reputation, increase costs or decrease demand for products

Drop in safety or 

quality standards

The Group’s New Product Development may not be as successful as 

anticipated

Disappointing New 

Product 

Development 

The Group is vulnerable to fluctuations in the price and availability of 

raw materials and packaging materials
Cost increases

Damage or disruption at the Group's or its third-party manufacturers' 

manufacturing or warehousing facilities could adversely impact the 

Group's financial results and operations

Warehouse 

disruptions

The loss of key members of the Group's management could have a 

material adverse impact on its business

Loss of 

management team

The Group may find its intellectual property rights difficult to enforce 

and its reputation and business may be damaged by the production 

and sale of counterfeit versions of the Group’s products

Enforcing 

intellectual property

A breakdown in the Group’s IT systems could disrupt the business 

and have a material adverse effect on its results of operations

Breakdown of 

IT systems

Any failure, or perceived failure, to comply with product 

liability/safety regulations could damage reputation, a loss of revenue 

and substantially increased legal expenses and/or penalties

Health & safety 

standards

1

2

3

4

5

6

7

8

Capital at risk. You could get back less than you invest. Any decision to invest must be based on the 

prospectus. Read the risk factors. Seek independent advice if necessary.
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Investment highlights

4

Access to a global market with structural market growth driven by an 

increased focus on sports nutrition, health and wellness
1

Significant market 

opportunity

Fast growing, profitable, and cash generative global supplier in the sports nutrition, health 

and wellness market

Has successfully built its reputation as a trusted sports nutrition, 

health and wellness brand and targets a wide range of consumers
2

Trusted brand with 

broad appeal

Benefiting from a mainly B2B business model with a low risk, highly 

cost-effective strategy with local knowledge in international markets
3

Successful B2B 

business model

Scalable and efficient in-house manufacturing enables nimbleness, 

rapid New Product Development and control of production
4

Scaled in-house 

manufacturing and 

New Product 

Development

Strong revenue growth, a high operating margin, strong cash 

generation and a debt-free balance sheet
5

Impressive 

financial profile

6
Multiple pillars of 

long-term growth

Founder-led management with deep industry knowledge supported 

by a very experienced non-executive team
7

Founder-led, 

ambitious team 
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Growth across geographies and channels with new customers

Growth of distribution points and shelf-space with existing customers

Capital at risk. You could get back less than you invest. Any decision to invest must be based on the 

prospectus. Read the risk factors. Seek independent advice if necessary.
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Significant market opportunity

5

Access to a global market opportunity with structural market growth driven by an 

increased focus on sports nutrition, health and wellness

1Source: Euromonitor International Consumer Health 2024 edition

1

Global opportunity and growth Driven by structural consumer trends

Sport Nutrition
Energy Drinks
Vitamins & Supplements and Weight Management

Large Total Addressable Market of £189bn 

predicted to grow 8% each year until 20281

£63bn

£23bn

£103bn

Revenue

FY24: £86.2m

Consumers focused on living a healthy lifestyle

Greater awareness & knowledge of nutrition

Broader product offering and appeal

More accessible and convenient

Trusted brand with broad appeal
A trusted brand, with broad consumer appeal across a varied product range

2

FootballCycling

387k

74k

Rugby League
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Capital at risk. You could get back less than you invest. Any decision to invest must be based on the 

prospectus. Read the risk factors. Seek independent advice if necessary.

1M 1.1M

UFC

Sir Bradley Wiggins

Paddy “The Baddy” Pimblett

Coleen Rooney – an Applied Nutrition ambassador 

focussing on female health & wellbeing products

2.8M 1.2M
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Successful B2B1 business model

6

Benefiting from a mainly Business-to-Business (B2B) model with a low risk, highly cost-

effective strategy with local knowledge in international markets

1B2B stands for Business-to-Business. A B2B business model involves Applied Nutrition selling its products to businesses (like Tesco for example)
2D2C stands for Direct-to-Consumer. A D2C business model involves Applied Nutrition selling its products directly to the consumer (via its website for example)

3

Efficient manufacturing
Scalable and efficient in-house manufacturing enables nimbleness, rapid New Product 

Development and control of production with >80% of products manufactured in-house

4

Business-to-Business (B2B) 

distribution 

Direct-to-Consumer2 (D2C) 

distribution 

Distributor

Gym / Sports clubRetailer

Channels

Website Website

Business-to-Business (B2B): 91% D2C2: 9%

Consumers            

Retailer Gym / Sports club

Revenue Split

Deep understanding of customer needs, acting nimbly to expand product ranges via in-house New 

Product Development 

Why is it important?What is it?

Accesses 
emerging trends

Keeps products 
fresh

Fills opportunity 
gaps

How is it implemented?

Access new geographies, introduces new users to 
brand, and allows targeting of new distribution partners

Helps to maintain excellent customer relationships and 
unlock shelf space

Wins new customers

10M
Bottles produced 

& sold

New formats

New flavour variations

New formulations 
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Capital at risk. You could get back less than you invest. Any decision to invest must be based on the 

prospectus. Read the risk factors. Seek independent advice if necessary.
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Impressive financial profile
Strong revenue growth, a high operating margin and a debt-free balance sheet

5

Revenue split by geography Revenue (£m)

Gross profit (£m)1 Adjusted EBITDA (£m)2

39%

12%

49%

UK Europe International

£33.6m

Revenue

FY24: £86.2m

£10.7m

£41.9m

47.9%

Gross margin

40.2% 44.7%

£10.4

£18.5

£26.0

FY22A FY23A FY24A

30.2%

Adjusted EBITDA margin

29.7% 30.5%

B
u

s
in

e
s
s
 a

n
d

 d
e
a
l 
o
v
e
rv

ie
w

R
is

k
 f
a
c
to

rs
K

e
y

 i
n

v
e

s
tm

e
n

t 
h

ig
h

li
g

h
ts

W
a
rn

in
g

 a
n

d
 d

is
c
la

im
e
r

£14.1

£27.1

£41.3

FY22A FY23A FY24A

Capital at risk. You could get back less than you invest. Any decision to invest must be based on the 

prospectus. Read the risk factors. Seek independent advice if necessary.

What is revenue? 

Why is it important?

Revenue is the money generated from Applied Nutrition’s sales of its products

Because it shows Applied Nutrition’s gross proceeds before deducting costs and expenses

What is gross profit? 

Why is it important?

Revenue minus direct costs related to production and warehousing of the Group's products

Because it shows Applied Nutrition’s profitability of its product lines

7
1Gross profit: derived as revenue less all cost of goods sold, comprising: all direct product costs (raw materials, packaging and subcontracted manufacturing) and 

other indirect costs of manufacturing finished goods (carriage in and manufacturing/warehouse labour costs); 2Adjustments to EBITDA relate to FY24 only and 

relate only to IPO costs and a one-off share-based payment charge under IFRS 2

What is EBITDA? 

Why is it important?

It stands for Earnings Before Interest, Taxes, Depreciation, and Amortization

Provides a gauge of profitability that makes it easier to compare different companies and value them

£35.0

£60.8

£86.2

FY22A FY23A FY24A
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Multiple pillars of growth

8

Growth across geographies and channels with new customers as well as growth of 

distribution points and shelf-space with existing customers

1SKU stands for Stock Keeping Unit. SKUs are used by stores, catalogues, e-commerce vendors, service providers, warehouses, and product fulfilment centres 

to track inventory levels

6

Founder-led, ambitious team 
Founder-led management with deep industry knowledge supported by a very 

experienced non-executive team

7

Existing customers New customers D2C

D2C

Increase shelf space 

and appeal through 

increased SKUs1 and 

product range breadth

Increase shelf 

space

New customers 

and channels

Establish new 

customer relationships 

and access new 

channels

Increase distribution 

end points

Expand rollout and 

deepen penetration 

across all channels

New 

geographies

Proven international 

success with significant 

market opportunity in 

new geographies 

New Product Development : Expanding ranges, products and flavours

Optimisation: Continuously improving operational excellence through automation

Complements B2B 

strategy in certain 

geographies and builds 

brand awareness

Executive 

Directors

Non-

Executive 

Directors

Founder & Group CEO
2014 (inception) – present

Thomas Ryder

Group COO
2021 – present

Steven Granite Joe Pollard

Group CFO
2021 – present

Non-Executive Chair

2024 – present
Founder of AJ Bell

Andy Bell

Non-Executive Director
2021 – present
Former CEO of Holland & Barrett 

and COO / CFO of Travis Perkins

Tony Buffin Marnie Millard

Independent Director

2024 – present
Former CEO of Nichols plc. Current 

Chair of Board at Marks Electrical 

Group plc
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Capital at risk. You could get back less than you invest. Any decision to invest must be based on the 

prospectus. Read the risk factors. Seek independent advice if necessary.
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Risk warning

9
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The value of shares and the income from them is not guaranteed and 

can fall as well as rise due to stock market and currency movements. 

When you sell your investment you may get back less than you 

originally invested. An investment in shares is only appropriate for 

investors who have sufficient resources to be able to bear any losses 

that may result therefrom. Past performance of the Group and the 

information in this leaflet cannot be relied upon as a guide to future 

performance.  

Any decision to invest must be based on the prospectus.

This advertisement does not constitute an offer or recommendation concerning the shares referred 

to in this advertisement or advice about purchasing shares in the Company and is not a substitute 

for independent advice about legal, financial, investment or tax matters. Before purchasing any 

shares referred to in this advertisement, persons viewing this advertisement should make sure that 

they fully understand and accept the risks which are set out in the prospectus to be published by the 

Company and which, when published, will be made available at http://appliednutritionplc.com . Any 

decision to invest must be based on that prospectus. 

Any prospective investor is recommended to consult an independent financial adviser. 

http://appliednutritionplc.com/
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Disclaimer

10

B
u

s
in

e
s
s
 a

n
d

 d
e
a
l 
o
v
e
rv

ie
w

R
is

k
 f
a
c
to

rs
K

e
y
 i
n

v
e
s
tm

e
n

t 
h

ig
h

lig
h

ts
W

a
rn

in
g

 a
n

d
 d

is
c

la
im

e
r

THIS DOCUMENT IS NOT DIRECTED AT OR ACCESSIBLE BY PERSONS IN, OR FOR DISTRIBUTION, PUBLICATION OR RELEASE, IN WHOLE 

OR IN PART, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES, CANADA, AUSTRALIA, THE REPUBLIC OF SOUTH AFRICA OR 

JAPAN OR ANY OTHER JURISDICTION WHERE TO DO SO, OR TO MAKE THIS DOCUMENT AVAILABLE TO SUCH PERSONS, WOULD 

BREACH ANY APPLICABLE LAW OR REGULATION. THIS DOCUMENT IS EXCLUSIVELY INTENDED FOR PERSONS IN, AND IS NOT FOR 

DISTRIBUTION, PUBLICATION OR RELEASE IN ANY JURISDICTION OUTSIDE, THE UNITED KINGDOM.  

This document is a financial promotion and is not intended to be investment advice. 

This document is an advertisement and is issued by and is the sole responsibility of Applied Nutrition plc (the “Company” and, together with its subsidiary undertakings, the 

“Group”) and has been approved solely for the purposes of section 21 of the Financial Services and Markets Act 2000, as amended (“FSMA”) by Retail Book Limited 

(“RetailBook”). RetailBook is authorised and regulated by the Financial Conduct Authority (the "FCA") in the United Kingdom and is acting exclusively for the Company and 

no-one else in relation to or in connection with the proposed offer for sale of ordinary shares in the Company (the "Offer") and admission of the ordinary shares in the 

Company (the "Shares") to trading on London Stock Exchange plc's main market for listed securities and to listing in the equity shares (commercial companies) category of 

the official list of the FCA ("Admission" and, together with the Offer, the "Transaction") and will not be responsible to anyone other than the Company for providing 

protections afforded to clients of RetailBook and is not providing, and will not provide, advice in relation to the offer or any matter referred to in this advertisement.

This document is not a prospectus and investors should not purchase any securities referred to in this document except on the basis of the information in any final 

prospectus (the "Prospectus") published by the Company and approved by the FCA in relation to the Offer. Upon such publication, a copy of the Prospectus will be 

available on the Company's website at http://appliednutritionplc.com.

This document is not for publication, distribution or release, in whole or in part, directly or indirectly, in or into the United States of America. This document is not an offer of 

securities for sale into the United States. The securities of the Company have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the 

“Securities Act”) and may not be offered or sold within the United States, except pursuant to an applicable exemption from the registration requirements under the 

Securities Act. No public offering of securities is being made in the United States.

 

This document is not for publication, distribution or release, in whole or in part, directly or indirectly, in or into Australia, the Republic of South Africa, Japan, Canada or any 

other country outside of the United Kingdom where such distribution may lead to a breach of any legal or regulatory requirement (each a "Restricted Jurisdiction"). The 

Shares have not been, and will not be, registered under the applicable securities laws of (and clearances have not been, and will not be, obtained from the relevant 

securities authorities or commissions of) any Restricted Jurisdiction. The distribution of this announcement in or into (or to persons or residents in, or citizens of) 

jurisdictions outside of the United Kingdom may be restricted by law and persons into whose possession this announcement comes should inform themselves about, and 

observe, any such restrictions. Any failure to comply with these restrictions may constitute a violation of the laws of the relevant jurisdiction.

The information contained in this document is for background purposes only and does not purport to be full or complete. No reliance may be placed for any purpose 

whatsoever on the information contained in this document or on its accuracy or completeness. Apart from the responsibilities and liabilities, if any, which may be imposed 

by FSMA or the regulatory regime established thereunder, no liability whatsoever is accepted by the Company, RetailBook or any of their respective members, directors, 

officers or employees nor any other person for any loss howsoever arising, directly or indirectly, from any use of such information.

This document may contain forward-looking statements, which relate, inter alia, to the Group's proposed strategy, plans and objectives. Forward-looking statements are 

sometimes identified by the use of terminology such as (but not limited to) "believes", "expects", "may", "will", "could", "shall", "risk", "intends", "estimates", "aims", "plans", 

"predicts", "continues", "assumes", "positions" or "anticipates" or the negatives thereof, other variations thereon or comparable terminology. By its very nature, such 

forward-looking information requires the Company to make assumptions that may or may not materialise. Such forward-looking statements may be price-sensitive and 

involve known and unknown risks, uncertainties and other important factors beyond the control of the Company that could cause the actual performance or achievements 

of the Group to be materially different from such forward-looking statements. Past performance is not a reliable indicator of future results and, in particular, past 

performance of the Group cannot be relied upon as a guide to future performance. Accordingly, you should not rely on any forward-looking statements and the Company 

accepts no obligation to disseminate any updates or revisions to such forward-looking statements. No statement in this document is intended as a profit forecast or a profit 

estimate and no statement in this document should be interpreted to mean that earnings per share for the current or future financial periods would necessarily match or 

exceed historical published earnings per share. As a result, you are cautioned not to place any undue reliance on such forward-looking statements. Neither the Company 

nor anyone else is under any obligation to update or keep current the information contained in this document. No representation or warranty, express or implied, is given by 

or on behalf of the Company, RetailBook or any of their directors, officers, partners, employees, advisers, agents, affiliates, representatives or any other persons as to the 

accuracy, fairness, completeness, verification or sufficiency of the information or opinions contained in this document or for any other statement made or purported to be 

made by them, or on their behalf, in connection with the Company, the Shares or the Transaction and nothing in this document will be relied upon as a promise or 

representation in this respect, whether as to the past or future. Save in the case of fraud, no liability is accepted for any errors, omissions or inaccuracies in any of the 

information or opinions in this document or for any loss, cost or damage suffered or incurred howsoever arising, directly or indirectly, from any use of this document or 

otherwise in connection with the subject matter of this document. Accordingly, each of the Company and RetailBook disclaims, to the fullest extent permitted by applicable 

law, all and any responsibility or liability, whether arising in tort, contract or otherwise (save as referred to above), which it might otherwise have in respect of this document 

or any such statement.

Any purchase of Shares in the possible Offer should be made solely on the basis of information contained in the Prospectus which may be issued by the Company in 

connection with the possible Offer. The information in this document is subject to change. Before purchasing any Shares, persons viewing this document should ensure 

that they fully understand and accept the risks which will be set out in the Prospectus, if published. This document shall not constitute, or form part of, any offer or invitation 

to sell, or any solicitation of any offer to acquire, any Shares or any other securities, nor shall it (or any part of it), or the fact of its distribution, form the basis of, or be relied 

on in connection with, or act as any inducement to enter into, any contract or commitment whatsoever.

The Company may decide not to go ahead with the possible Offer and there is therefore no guarantee that a Prospectus will be published, the Offer will be made or 

Admission will occur. Potential investors should not base their financial decision on this document. Acquiring investments to which this document relates may expose an 

investor to a significant risk of losing all of the amount invested. Persons considering making investments should consult an authorised person specialising in advising on 

such investments. This document does not constitute a recommendation concerning a possible Offer. The value of shares can decrease as well as increase. Potential 

investors should consult a professional adviser as to the suitability of a possible Offer for the person concerned.

http://appliednutritionplc.com/
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