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• Australian and China sales channels delivered revenue from branded sales of Oli6®1 of $6.7m, an increase
of 78% pcp2

• Strategic distribution agreement with H&S Group has delivered substantial sales growth in China Cross-
Border e-Commerce (CBEC), with branded sales of Oli6®1 of $4.4m up 157% pcp

• Australian retail branded sales of Oli6® of $2.3m, with Oli6® continues to drive strong momentum in the
Australian Retail Goat Infant Formula (“GIF”) Market, up 12.2% MAT3

• Oli6® voted the “Number 1 Toddler Drink” by Product Review for the fourth consecutive year (2021, 2022,
2023 and 2024)

• Nuchev continues to actively explore new business development opportunities in domestic and overseas
markets aligned with the Group’s strategy of providing functional foods for a better life through premium
immunity and digestion products

Notes:
1. Represents the sale of Oli6® products and excludes sales of raw ingredients and adjustments for recognition of H&S contract incentives 
2. Previous corresponding period (“pcp”), representing the for the six months ending 31 December 2022.
3. Measured on a Moving Annual Total (“MAT”) basis for the half year
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Our Purpose

Demonstrated by
Leadership in premium digestion 
and immunity
• Backed by science
• Fueled by consumer led innovation
• World class ingredients

Functional foods for a better life
We are committed to improving families’ lives

Supported through
Premium nutrition 
• Consumer endorsement
• Gold standard, Australian made 

quality
• Safe and reliable supply chain
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Function

Digestion

Immunity  

Wellness

Established Launched Future Opportunity 

Value Chain

Brand 

Region

ANZ

China

Asia

Middle East

Ingredients

Goat

Bovine

Plant

Other

Type

Infant Formula

Formulated Foods

Formulated Beverages

Digestive Wellness and Health

Consumer

Infant

Child and Student  

Adult

Senior
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• Revenue from branded sales of Oli6®1 for the trailing 12 months (“TTM”) ended 31 December 2023
$10.5m (2022: $7.3m) an increase $3.2m or 44% pcp2

• Having successfully launched Oli6® Immunity+ in Q1 FY24 delivering $0.3m in H1 FY24

• Adjusted EBITDA3 improved by $0.5m or 14% pcp

• Continued inventory and working capital management has enabled the Group to further reduce its
inventory holdings to $4.1m during the quarter, representing a reduction of 23% since 30 June 2023 and
~42% over the last twelve months

• Ongoing, disciplined cash controls ensured cash used in operations was $0.4m lower pcp, with the cash
position at 31 December 2023 of $5.6m and $0.4m financing facility remaining available

Notes:
1.Revenue reflects the sale of Oli6® products, and excludes sales of raw ingredient and adjustments for recognition of H&S contract incentives
2.Previous corresponding period (“pcp”) represents the six months ending 31 December 2022
3.Adjusted EBITDA is earnings before finance costs, finance income, depreciation, amortisation and tax and excludes sales of raw ingredients, 

adjustments for recognition of H&S contract incentives, product obsolescence and impairment of assets
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Higher sales volumes1

▪ Total sales volumes increased in significantly on the back of 
H&S distribution arrangements

▪ H1 FY24 sales volumes up 71% pcp2

Increased branded sales1 revenue

▪ H1 FY24 branded revenue of $6.7m were up $2.9m or 78% 
pcp

▪ Oli6® continues to drive strong momentum in the Australian 
Retail Goat Infant Formula (“GIF”) Market

▪ Oli6® fastest growing GIF brand which is available across all 3 
major outlets 

▪ FY23 Oli6® scan sales grew by 12.2% pcp3 delivering increased 
market share with Oli6® market share

Notes:
1.Volumes and Revenue reflects the sale of Oli6® products, and excludes sales of raw ingredient and adjustments for recognition of H&S contract 

incentives
2.Previous corresponding period (“pcp”) represents the six months ending 31 December 2022
3.Source:  Iqvia Scan Data - MAT to 9 December 2023

Volumes1 (Metric Tonnes)

Sales Revenue1 ($ millions)

113 117 

200 

 -

 50

 100

 150

 200

 250

H1 23 H2 23 H124
H1 23 H2 23 H124

3.8 3.7 

6.7 

 -

 2.0

 4.0

 6.0

 8.0

H1 23 H2 23 H124

H1 23 H2 23 H124



H1 FY24 Branded Adjusted EBITDA 

12

Sales revenue1 up

▪ Oli6® sales revenue in H1 FY24  increased $2.9m or 78% pcp2

▪ ANZ H1 FY24 sales increased $0.3m or 13% pcp, with increased sales in 
Australian Grocery and Pharmacy

▪ H1 FY24 sales in China CBEC were $4.4m, an increase of $2.7m or 157% 
pcp, driven by the successful transition to new distribution arrangements 
to H&S Group in H1 FY24

Stable cost of sales

▪ Cost of sales includes the total production costs for Oli6® products sold, 
excluding the cost of raw material ingredients sold separately

▪ Gross margins for Oli6® branded sales remained in line with prior periods

General and administration efficiency gains

▪ Strong cost control measures combined with reductions in discretionary 
expenditure delivered savings of $0.5m or 28% pcp

Adjusted EBITDA3

▪ Adjusted EBITDA improved $0.5m or 13% pcp due to the higher gross 
profit and cuts in general & administration expenses

Notes:
1.Sales revenue reflects the sale of Oli6® and excludes sales of  raw ingredients and adjustments for recognition of H&S contract incentives
2.Previous corresponding period (“pcp”) represents the six months ending 31 December 2022
3.Adjusted EBITDA is earnings before finance costs, finance income, depreciation, amortisation and tax and excludes sales of raw ingredients, 

adjustments for recognition of H&S contract incentives, product obsolescence and impairment of assets

$ millions H1 FY24 H1 FY23

Oli6 Sales Revenue1 (excluding raw material sales) 6.7 3.8

Cost of sales (excluding raw material sales) (4.4) (2.5)

Gross Profit 2.2 1.3 

Distribution, warehouse and logistics expenses (0.3) (0.4)

Marketing and selling expenses (2.0) (1.1)

Employment expenses (1.9) (1.8)

General and administration expenses (1.2) (1.6)

Other Income 0.1 0.0

Adjusted EBITDA3 (3.1) (3.6)
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Growth coupled with disciplined working capital 
management has enabled the Group to achieve a 
sustained reduction in operating cash outflows 

Operating cash outflows reduced by a further $0.4m or 20% pcp 
with the key levers being:

▪ Sales growth with higher receipts from customers

▪ Improve ROI1 from selling and marketing expenditure

▪ Disciplined cost control measures and reductions in G&A2 
costs

▪ Strong working capital management practices

Notes:
1. Return on Investment
2. General & Administration Expenditure

Net cash flows used in operations
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Cash holding of $5.6m

▪ Closing cash position reduced from $7.5m at 30 June 2023 to $5.6m at 
31 December 2023, reflecting the net cash used in operations

Inventory reduction

▪ Disciplined inventory and working capital management enabled the 
Group to reduce inventory holdings by 23% since 30 June 2023

▪ With appropriate levels across all channels and no overhang, the Group 
has a strong base to grow sales in H2 FY24 across ANZ, China, and other 
sales channels

Net working capital

▪ Net working capital of $9.2m at 31 December 2023, with management’s 
focus on cost controls and management of cashflows paramount

No debt drawn

▪ The Group had no external debt at 31 December 2023

▪ The Group had financing facilities of $0.4m at 31 December 2023, with 
$0.4m undrawn

$ millions 31 Dec 2023 30 June 2023

Cash and short-term deposits 5.6 7.5

Trade and other receivables 1.4 0.7

Prepayments 0.8 1.1

Inventories 4.1 5.3

Current assets 11.9 14.6

Property, plant and equipment 0.1 0.1

Intangible assets 0.0 0.0

Right of use assets 0.3 0.3

Other non-current assets 0.4 0.4

Non-current assets 0.7 0.7

Total assets 12.6 15.3

Trade and other payables 2.5 2.0

Provisions 0.1 0.2

Lease liabilities 0.0 0.0

Total current liabilities 2.7 2.2

Provisions 0.1 0.1

Lease liabilities 0.2 0.2

Total non-current liabilities 0.3 0.3

Total liabilities 3.0 2.5

Net assets 9.6 12.8

Issued capital 101.9 101.9

Other capital reserves 2.1 1.9

Accumulated losses (94.4) (90.9)

Equity 9.6 12.8
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• Grow China CBEC business through our strategic distribution agreement with H&S 
Group

• Maintain momentum in Australian Retail – Grocery and Pharmacy channels

• Identifying opportunities for product development from the insights gained from 
consumer data analytics, and bring those new products to the market 

• Explore new business development opportunities in domestic and overseas markets, 
including opportunities to expand into adjacent categories

• Capture efficiency gains through our Supply Chain

• Continue to manage inventory and working capital requirements
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• This presentation has been prepared for publication in Australia and may not be released to US wire services or distributed in the United States. In particular, this presentation does not constitute an offer to sell, or a solicitation of an offer to buy, securities in the United 
States or to or for the account or benefit of any U.S. person (as defined in Regulation S under the U.S. Securities Act of 1933, as amended). The distribution of this presentation in the United States and elsewhere outside Australia may be restricted by law. Persons who 
come into possession of this presentation should observe any such restrictions as any non-compliance could contravene applicable securities laws.

• This presentation is provided by Nuchev Limited (ACN 163 225 090) (Nuchev) to provide summary information about Nuchev and its respective subsidiaries (together, the Group). Statements in this presentation are made as at the date of the presentation and the 
information in this presentation remains subject to change without notice. The information in this presentation is of a general nature and does not purport to be complete, is provided solely for information purposes and should not be relied upon by the recipient. This 
presentation is not, and does not constitute, or form any part of, an offer to sell or issue, or the solicitation, invitation or recommendation to purchase any securities. No representation or warranty, express or implied, is made as to the fairness, accuracy, completeness or 
correctness of the information, opinions and conclusions contained in this presentation. This presentation does not purport to summarise all information that a recipient should consider when making an investment decision and should not form the basis of any decision 
by a recipient. Recipients should carry out their own investigations and analysis of the Group and verify the accuracy, reliability and completeness of the information contained in this presentation or any other form of communication to which the recipient is permitted 
access in the course of evaluating an investment in Nuchev. This presentation is not a prospectus, product disclosure statement or any other offering document under Australian law (and will not be lodged with the Australian Securities and Investments Commission) or 
any other law and does not contain all material information which a prospective investor may require in evaluating a possible investment in the Group. 

• No liability: To the maximum extent permitted by law, none of Nuchev, the Group or their respective affiliates or related bodies corporate or any of their respective officers, directors, employees and agents (Related Parties), nor any other person, accepts any 
responsibility or liability for, and makes no recommendation, representation or warranty (express or implied) concerning, the content of this presentation, Nuchev, the Group or Nuchev securities including, without limitation, any liability arising from fault or negligence, 
for any loss arising from the use of or reliance on any of the information contained in this presentation or otherwise arising in connection with it. 

• Not financial product advice: Reliance should not be placed on the information or opinions contained in this presentation. This presentation is for informational purposes only and is not a financial product or investment advice or recommendation to acquire Nuchev 
securities and does not take into consideration the investment objectives, financial situation or particular needs of any particular investor. You should make your own assessment of an investment in Nuchev and should not rely on this presentation. In all cases, you should 
conduct your own research of Nuchev and the Group and analysis of the financial condition, assets and liabilities, financial position and performance, profits and losses, prospects and business affairs of Nuchev, the Group and its business, and the contents of this 
presentation. You should seek legal, financial, tax and other advice appropriate to your jurisdiction.

• Past performance: Past performance information given in this presentation is given for illustrative purposes only and should not be relied upon as an indication of future performance.

• Future performance: This presentation contains certain forward-looking statements with respect to the financial condition, operations and business of the Group and certain plans and objectives of the management of Nuchev. Forward-looking statements can be 
identified by the use of forward-looking terminology, including, without limitation, the terms “believes”, “estimates”, “anticipates”, “expects, “predicts”, “intends”, “plans”, “goals”, “targets”, “aims”, “outlook”, “guidance”, “forecasts”, “may”, “will”, “would”, “could” or 
“should” or, in each case, their negative or other variations or comparable terminology. These forward-looking statements include all matters that are not historical facts. Such forward-looking statements involve known and unknown risks, uncertainties and other factors, 
which because of their nature may cause the actual results or performance of the Group to be materially different from the results or performance expressed or implied by such forward-looking statements. Such forward-looking statements are based on numerous
assumptions regarding the Group’s present and future business strategies and the political and economic environment in which the Group will operate in the future, which may not be reasonable, and are not guarantees or predictions of future performance. No 
representation is made that any of these statements or forecasts will come to pass or that any forecast result will be achieved, or that there is a reasonable basis for any of these statements or forecasts. Given these uncertainties, readers are cautioned not to place 
undue reliance on such forward-looking statements. To the full extent permitted by law, Nuchev, the Group and their respective affiliates and related bodies corporate and each of their respective Related Parties and intermediaries disclaim any obligation or undertaking 
to release any updates or revisions to information to reflect any change in any of the information contained in this presentation (including, but not limited to, any assumptions or expectations set out in the presentation). 

• Financial data: All figures in the presentation are Australian Dollars unless stated otherwise.

• The recipient represents that it is able to receive this presentation without contravention of any unfulfilled registration requirements or other legal restrictions in the jurisdiction in which it resides or conducts its business. By receiving and retaining this presentation, the 
recipient acknowledges that it will be solely responsible for its own assessment of the market and the market position of the Group and that it will conduct its own analysis and be solely responsible for forming its own view of the potential future performance of the 
business of the Group.
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