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Strong track record of growth
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• Resilient business model during times 

of macroeconomic uncertainty

• Ongoing growth supported by strong 

regulatory and structural growth drivers

• Revenue growth delivered through ongoing 

organic and inorganic investments

• Revenues diversified across a wide range 

of geographic territories

• Strong balance sheet with a net cash 

position and £15m revolving credit facility 

to February 2025

Revenue growth

• 27% revenue CAGR from 2017 to 2022

• Recurring revenue increased from 8% in 2017 to 

41% in 2022

Diversification & international footprint

• 2017 – 2 facilities in 1 country

• 2022 – 11 facilities in 6 countries

• Launch of ABD Solutions

Acquisitions

• 4 acquisitions since 2019 (1 post-year-end)

• All contributing to the Group’s strategy 

Capability & capacity

• 97 employees in 2017 to 428 in 2022

• Investment in:

• Management, leadership & technical capability

• New product development



Highlights
Dr James Routh, Chief Executive Officer
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Continued strong financial performance and strategic progress
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Revenue

£80.3m
+23%

Adjusted* operating profit

£12.7m
+18%

Adjusted* operating margin

15.8%
-80 bps

Adjusted* diluted EPS

44.5p
+19%

EBITDA* 

£16.4m
+21%

* Before amortisation of acquired intangibles, acquisition related charges and exceptional items. 

Net cash

£29.2m
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FY 2022 revenue of £80.3m +23%

Revenue by sector

Recurring

Original equipment

Proportion of recurring revenue

41%35%

£m

% of 

revenue

Laboratory testing and 

simulation £15.6m 19%

Track testing £64.7m 81%

% of 

revenue

APAC (+25%) £41.0m 51%

UK/EU (+21%) £19.1m 24%

North America (+23%) £19.5m 24%

ROW (-30%) £0.7m 1%

% of 

revenue

Automotive OEMs 73%

Service providers 23%

Tier 1 suppliers and technology 4%



Financial results
Sarah Matthews-DeMers, Chief Financial Officer
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Highlights
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2022 2021 Change

Revenue £80.3m £65.4m +23%

Gross margin 57.5% 56.8% +70 bps

EBITDA* £16.4m £13.5m +21%

Adjusted* operating profit £12.7m £10.8m +18%

Adjusted* operating margin 15.8% 16.6% -80 bps

Adjusted* profit before tax £12.4m £10.4m +19%

Tax charge* £2.2m £1.9m +16%

Tax rate* 17.7% 18.3% -50 bps

Adjusted* diluted earnings per share 44.5p 37.4p +19%

Dividend per share 5.3p 4.8p +10%

Cash flow from operations* £20.7m £16.0m +29%

Cash conversion 126% 119%

Net cash £29.2m £22.3m

• Continued improvement in customer activity 
and full year of VadoTech acquisition 
resulted in strong revenue growth, albeit 
against a weak comparative for H1 2021

• Gross margin improved despite inflationary 
pressures

• Operating margin impacted by investment in 
ABD Solutions

• Cash conversion of 126% and net cash at 
year end of £29.2m.

* Before amortisation of acquired intangibles, acquisition related charges and exceptional items. 
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Revenue
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£m

65.4

80.3

(1.2)
(0.7)

3.9

7.2

4.6
1.1

55

60

65

70

75

80

85

2021 revenue Driving robots ADAS test products Acquisitions Simulation SPMM FX 2022 revenue

Track testing

Laboratory testing 

and simulation



AB Dynamics plc 

Operating profit bridge
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Net cash bridge
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Constant currency
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2022

As reported

2022

Restated at 

2021 rates 2021 Change

£m £m £m %

Revenue 80.3 81.0 65.4 +24

Adjusted operating profit 12.7 12.8 10.8 +19

Average exchange rate 2022 2021

US$ 1.31 1.36

Euro 1.19 1.15

Yen 158 145

% of revenue

10% movement 

impact on 

revenue £m

10% movement 

impact on 

operating profit £m

US$ 20% 1.5 0.2

Euro 25% 1.8 0.3

Yen 10% 0.7 0.1

Total 55% 4.0 0.6

• Future guidance based on $1.15, €1.15, ¥165
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Financial summary
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• Recovery in demand has enabled strong revenue and profit growth

• Ability to mitigate inflationary pressures through price increases

• Operating margin improvement pre investment in ABD Solutions

• Strong operating cash generation supports our robust balance sheet 
which enables investment in continuing to strengthen 
the business

• Post-year-end acquisition

Gross margin

57.5%

Cash conversion

126%



Business review
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Track testing
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Highlights
• Market drivers supported significant demand 

with positive book to bill ratios across all 
product lines

• Strong growth in ADAS test products with 
notable growth in vehicle testing platforms 
(GST)

• Good recovery in driving robot sales 
delivering 22% growth

• Strong growth in testing services driven by 
acquisition of VadoTech and a flat 
performance for DRI testing services

• New product development in ADAS platform 
technologies and highly differentiated ADAS 
targets (Soft Motorcycle 360 and Articulating 
Pedestrian)

Revenue by sector Track testing revenue

£64.7m
+30%

ADAS test products: 

£29.7m (+31%) 

Driving robots: £20.6m (+22%)

Testing services: £14.4m (+43%)
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Laboratory testing and simulation
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Highlights
• Good growth in simulation driven by delivery 

of new aVDS systems and very strong 
performance at rFpro

• Decline in laboratory testing revenues due 
to phasing of large SPMM contracts

• Overall positive book to bill ratio within 
laboratory testing and simulation with a 
strong order backlog for SPMM

• aVDS-HP development completed

• Commenced development of highly 
differentiated motion platform technology

• Acquisition of Ansible Motion completed 
September 2022, and the creation of a new 
market facing business unit, AB Simulation

Revenue by sector Laboratory testing and simulation

£15.6m
-1%

Laboratory testing: £5.2m (-19%)

AB Simulation: £10.4m (+12%) 
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ESG is an intrinsic part of our purpose
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• Fundamentally aligned to ESG through our mission 
to deliver ongoing improvements in road safety, 
including the reduction of road-based injuries and 
fatalities

• Further opportunity to support our sustainability 
objectives by assisting in the deployment of electric 
vehicles

• ABD Solutions offers opportunity for retrofit 
and recycling, improvements in mining safety and 
agricultural efficiency

Our purpose
We accelerate our customers’ drive towards net zero 

emissions, improving road safety and the automation of vehicle 

applications through leadership and innovation in engineering 

and technology.

Key facts

1.35m
annual road deaths globally

93%
of road deaths occur in low 
and middle-income countries

20–50m
road-based injuries per year

Greater than half
of road traffic deaths are pedestrians, 
cyclists and motorcyclists

Road traffic 
injuries
are the leading cause of death for children 
and young adults aged 5–29 years

Road traffic 
crashes
cost most countries 3% of their gross domestic 
product
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ESG progress
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Sustainability

• Supporting global deployment of electric vehicles

• ABD Solutions automating vehicle applications

Community partnerships

• Launched new CSR criteria: Environment, Community, 

Diversity & Inclusion, Industry, and Social Opportunity

• Numerous community projects

Health and safety

• AB Dynamics’ core mission is to reduce road fatalities and 

injuries

• ABD Solutions providing automation in safety critical 

industries

• Zero fatalities, reportable or lost time incidents in FY2022

Environmental leadership

• Medium-term plan on carbon neutrality by 2030

• ISO 14001 achieved in UK and Germany

• AB Dynamics UK uses renewable energy sources

Our people

• Launch of the Group-wide Professional Development 

Programme

• Mid-year salary increases due to the cost-of-living crisis

• 40% of Board female and active engagement to promote 

women in STEM

Ethics and compliance

• Active training programme with 71% of global 

employees trained on Business Ethics

• Suite of policies and training in place including Anti-

Bribery and Corruption, Anti-Money Laundering, 

Whistleblowing, Human Rights and Modern Slavery 

Our people

Environmental 

leadership

Sustainability

Ethics and 

compliance
Health 

and safety

Community 

partnerships
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Strategy
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Building a broader based business to drive sustainable growth

Acquisitive 

growth

Strategic 

priorities

Addressable 

markets

Sustainable 

growth

Product and 

innovation

Capability 

and capacity

Automotive Electric vehicles

Material 

handling 

equipment AgricultureDiversification

Defence

MiningService and 

support

International 

footprint

Our purpose
We accelerate our customers’ drive towards net zero emissions, improving road 

safety and the automation of vehicle applications through leadership and 

innovation in engineering and technology.
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Progress against strategic priorities
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Product and innovation

• LaunchPad Spin development

• rFpro SaaS programme

• Motorcycle and articulating pedestrian 

ADAS dummies

• Completion of aVDS-HP simulator system

• New simulator technology development

Capability and capacity

• Organisational redesign and 

implementation

• Continued investment in leadership 

capability

• Addition of new manufacturing facility in 

Norfolk

• Operational improvement programme

• ERP system implementation

Diversification

• Continued development of ABD Solutions 

technology ecosystem

• Development of detect and stop capability 

for durability testing

Acquisitive growth

• Acquisition of Ansible Motion completed 

September 2022

• Good pipeline of further value-enhancing 

acquisitions
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ABD Solutions progress
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• Mission to accelerate the automation of vehicle applications in three 
primary market sectors with initial focus on mining, defence and 
specialist vehicles

• Focus on delivering against the 18-month R&D contract awarded for 
conversion of large mining trucks in the Japanese market

• Technology development on plan with system demonstrations on 
mining vehicles completed (including hydrostatically steered 
articulated vehicles)

• Strong potential for sales of technology stack (ECU plus software) for 
CAN-bus vehicle applications

• System branded as Indigo-Drive

• Signed Memorandum of Understanding with Amaroq Minerals PLC 
for mining applications in Greenland
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Fleet Management System

AgricultureDefenceMining and Heavy Industry

Vehicle Autonomy

Vehicle Management

ABD Solutions architecture
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Vehicle Actuation

• Mechanical Robots

• Drive by Wire

• CAN 

• J1939

Vehicle Communications

• Radio

• V2X

• Satellite

• GPS/GNSS

• Indoor and Outdoor

Object Detection

• LiDAR

• Camera

• InfraRed

• Radar

Vehicle Diagnostics

• Telemetry

• OBD2

• CAN/J1939

• Sensors

Technology 

Partners/ 

Integration
• Indoor Positioning 

• Electrification and Hybrid 

Propulsion  

• Sensors  

• OEMs

• Site Ops/ Management 

Systems

• Data Analytics 
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Capital allocation framework to deliver sustainable compounding growth 
as well as growing returns to shareholders
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Continuous organic investment and 

innovation to protect and grow core 

business

Organic investment into 

ABD Solutions driving growth 

in adjacent markets by leveraging 

core technology

Complementary acquisitions 

contributing to one or more of the 

Group’s stated strategies

Progressive dividend policy resumed 

following a pause through COVID-19 

pandemic

Disciplined approach to investment, returns and capital efficiency

1 2

3 4
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Highly targeted acquisitions remain an important 
part of our value creation strategy
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• The market in which the Group operates for 

acquisitions is relatively large and fragmented

• The Group is active in identifying opportunities 

within the existing core automotive market, in 

addition to adjacent market sectors

• Any acquisition made by the Group should 

contribute to one or more of the Group’s stated 

strategic priorities and should be value 

enhancing

Compounding organic growth through carefully selected, value-enhancing acquisitions

• Central resources to drive strategic 

development and specifically acquisitions

• Businesses should have a track record 

of sustainable revenue growth and 

strong gross margins, indicating a competitive 

market position with differentiated products 

and/or services

• Hybrid model of acquisitions operating 

as independent businesses whilst 

exploiting the synergies of being part 

of a larger Group

• Average of one acquisition delivered per year 

between FY 2019 and FY 2022

• Acquisitions to date are rFpro (simulation 

software), DRI (track testing), VadoTech 

(testing services) and now Ansible Motion (DiL

simulators)

• Good long-term pipeline of promising 

acquisition opportunities

Approach
Approach Evaluation Progress
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AB Dynamics end to end toolchain
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Digital world simulation Simulators and laboratory 

testing

Physical track testing 

and measurement

Real world testing 

(on road testing)

AB Dynamics

rFpro

DRI

VadoTechAnsible Motion
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Acquisition case study – Ansible Motion
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• Ansible Motion (AML) provides scalable full motion and static 
simulators using the existing rFpro physics-based simulation 
software

• Established business with strong customer base across OEMs, 
Tier 1 suppliers, motorsport and academic institutions

• Acquisition accelerates the build out of the simulator product 
family

- Move into larger displacement applications

- Full yaw rotation to 360 degrees

- Supported by ongoing R&D to further expand portfolio

• Provides critical mass to the AB Dynamics simulator business

- Formation of AB Simulation business unit (aVDS, rFpro
and AML)

- Addition of highly capable technical team and facilities in
the UK

• Strong order book underpins FY 2023 financial expectations
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Static Simulators Dynamic Simulators

Price
£250k £400k £750k £2.0m £2.8m £3m £3.3m

aVDS

High dynamic response 

simulator primarily for 

motorsport applications with 

a pedigree from F1

aVDS-HP

High dynamic response 

simulator with high payload 

capability (700 Kg) for 

automotive applications 

Delta S3

High fidelity simulator with 

exceptionally large motion 

envelope for sustained 

cueing (featuring 360°

yaw and scalable surge 

and sway)

aVDS Static

Entry level simulator 

with active steering 

and brake for early 

model development

Theta Cube

Extremely high-quality 

self-contained 

transportable simulator

Sigma

Fully immersive static 

simulator, featuring a real or 

replica vehicle cockpit and 

projection vision system

Alpha Series

New range of high 

frequency, low latency 

simulators currently under 

development.

Designed specifically to 

address the gap in the

market for competitively 

priced high-performance 

simulators offering 

significant advantages over 

high-end hexapod systems

AB Simulation product range

Preliminary results presentation – 23 November 202227

Under 

development
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Summary

• Strong revenue and operating profit growth of 23% and 
18% respectively

• Good recovery in track testing product sales

• Order intake remained strong with a positive book to bill ratio 
providing confidence for FY 2023

• Continued investment in new product development, capabilities, 
people and talent

• Technology developments at ABD Solutions on plan and Japan 
contract award for mining applications

• Post-year-end acquisition of Ansible Motion provides critical mass 
to simulation sector

Preliminary results presentation – 23 November 202229
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Outlook

• Macroeconomic challenges 

– Supply chain disruption

– Inflation

– Geopolitical uncertainty

• Strategic and operational priorities

– Integration of Ansible Motion

– ABD Solutions

– New product launches

• Medium-term drivers

– Continued trading momentum provides confidence for FY 2023

– Long-term structural and regulatory growth drivers remain 
supportive of continued growth

– Strong balance sheet supports continued investment in 
innovation and value-enhancing acquisitions

– The Board’s expectations for FY 2023 remain unchanged

Preliminary results presentation – 23 November 202230
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Disclaimer
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These presentation slides (the ‘Slides’) have been issued by AB Dynamics plc (the ‘Company’) in relation to the Company’s audited results for the year 

ended 31 August 2022.

The Slides have been prepared by and are the sole responsibility of the Company. Although all reasonable care has been taken to ensure that the facts 

stated in the Slides and accompanying verbal presentation are true and accurate to the best of the Directors of the Company’s (the ‘Directors’) 

knowledge, information and belief and that the opinions expressed are fair and reasonable, no representation, undertaking or warranty is made or given, 

in either case, expressly or impliedly, by the Company or any of its subsidiaries or Peel Hunt or any of their respective shareholders, directors, officers, 

employees, advisers or agents as to the accuracy, fairness, reliability or completeness of the information or opinions contained in the Slides or the 

accompanying verbal presentation or as to the reasonableness of any assumptions on which any of the same is based or the use of any of the same.

Accordingly, no such person will be liable for any direct, indirect or consequential loss or damage suffered by any person resulting from the use of the 

information or opinions contained herein (which should not be relied upon), or for any opinions expressed by any such person, or any errors, omissions 

or misstatements made by any of them, save in the event of fraud or wilful default. Prospective investors are encouraged to obtain separate and 

independent verification of information and opinions contained herein as part of their own due diligence.

The Slides have not been approved by an authorised person for the purposes of Section 21 of the Financial Services and Markets Act 2000 (as 

amended) (FSMA). In the United Kingdom, the Slides are exempt from the general restriction in Section 21 of FSMA on the communication of invitations 

or inducements to engage in investment activity pursuant to the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the 

‘Financial Promotion Order’) on the grounds that it is directed only at the following, being persons who the Company reasonably believes to be: (a) 

persons having professional experience in matters relating to investments (being ‘Investment Professionals’ within the meaning of Article 19(5) of the 

Financial Promotion Order); (b) persons who fall within Article 49 of the Financial Promotion Order (high net worth companies, unincorporated 

associations, or partnerships or the trustees of high value trusts); or (c) other persons who have professional experience in matters relating to 

investments and to whom the Slides and accompanying verbal presentation may otherwise be lawfully communicated (all such persons together being 

referred to as ‘Relevant Persons’). By attending the presentation of the Slides, you represent and warrant that you are a Relevant Person. The content of 

the Slides is only available to Relevant Persons, and is not to be disclosed to any other person of any other description, including those that do not have 

professional experience in matters in relation to investments, and should not be used for any other purpose, and any other person who receives the 

Slides should not rely or act upon them. Any investment or investment activity or controlled activity to which the Slides relates is available only to such 

Relevant Persons and will be engaged in only with such Relevant Persons. Reliance on the communication set out in the Slides for the purpose of 

engaging in any investment activity may expose an individual to a significant risk of losing all of the property invested or of incurring additional liability. 

Any individual who is in any doubt about the investment to which the Slides relate should consult an authorised person specialising in advising on 

investments of the kind referred to in the Slides.

The distribution of the Slides in other jurisdictions may be restricted by law and persons into whose possession the Slides come should inform 

themselves about, and observe, any such restrictions. Any failure to comply with these restrictions may constitute a violation of the laws of any such other 

jurisdictions. The Slides are not for distribution outside the United Kingdom and, in particular, the Slides or any copy of them should not be distributed, 

published, reproduced or otherwise made available in whole or in part by recipients to any other person, directly or indirectly, by any means (including 

electronic transmission) either to persons with addresses in Canada, Australia, Japan, the Republic of South Africa or the Republic of Ireland or to 

persons with an address in the United States, its territories or possessions or to any citizens, nationals or residents thereof, or to any corporation, 

partnership or other entity created or organised under the laws thereof, or any other country outside the United Kingdom where such distribution may 

lead to a breach of any legal or regulatory requirement. Any such distribution could result in a violation of Canadian, Australian, Japanese, United States, 

South African or the Republic of Ireland law.

By attending the presentation and/or accepting the Slides, you agree to keep permanently confidential the information contained herein or sent herewith 

or made available in connection to further enquiries unless and until it comes into the public domain through no fault of your own and the Slides are being 

supplied solely for your information. The Slides may not be copied, reproduced or distributed, in whole or in part, to others or published at any time 

without the prior written consent of the Company and Peel Hunt. Without prejudice to the foregoing, neither the Company, Peel Hunt nor its advisers, nor 

its representatives accept any liability whatsoever for any loss howsoever arising, directly or indirectly, from use of the Slides or its contents or otherwise 

arising in connection therewith.

The information and opinions contained in the Slides and accompanying verbal presentation are provided as at the date of this presentation and are 

subject to change without notice. Save as otherwise expressly agreed, none of the above should be treated as imposing any obligation to update or 

correct any inaccuracy contained herein or be otherwise liable to you or any other person in respect of any such information. In particular, and without 

limitation, nothing in the Slides and accompanying verbal presentation should be relied on for any purpose.

The Slides and the accompanying verbal presentation contain certain forward-looking statements and projections. These statements relate to future 

events or future performance and reflect the Directors’ and management’s expectations regarding the Company’s growth, results of operations, 

performance and business prospects and opportunities. Such forward-looking statements reflect the Directors’ and management’s current beliefs and are 

based on information currently available to the Directors and management and are based on reasonable assumptions as at the date of this presentation. 

Such forward-looking statements involve known and unknown risks, uncertainties and other important factors beyond the control of the Company, the 

Directors or management that could cause actual performance or achievements or other expectations expressed to be materially different from such 

forward-looking statements. No assurance, however, can be given that the expectations will be achieved. While the Company makes these forward-

looking statements in good faith, neither the Company, nor its Directors and management, can guarantee that the anticipated future results will be 

achieved and, 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.

Peel Hunt is the Company’s broker and is advising the Company and no one else and will not be responsible to anyone other than the Company for 

providing the protections afforded to customers of Peel Hunt. Any other person should seek their own independent legal, investment and tax advice as 

they see fit. Peel Hunt’s responsibilities as the Company’s broker under the AIM Rules will be owed solely to London Stock Exchange plc and not to the 

Company, any of its Directors or any other person in respect of a decision to subscribe for or acquire shares or other securities in the Company. Peel 

Hunt has not authorised the contents of, or any part of, the Slides for the purposes of Section 21 of FSMA and no representation or warranty, express or 

implied, is made as to any of the Slides’ contents.

By agreeing to receive the Slides and continuing to attend the presentation to which they relate you: (i) represent and warrant that you are a Relevant 

Person; and (ii) agree to the foregoing (including, without limitation, that the liability of the Company or Peel Hunt and their respective directors, officers, 

employees, agents and advisers shall be limited in the manner described above.

IF YOU ARE NOT A RELEVANT PERSON OR DO NOT AGREE WITH THE FOREGOING, PLEASE IDENTIFY YOURSELF IMMEDIATELY.
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Alternative performance measures
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Cash flow impact

2022 2021 2022 2021

£m £m £m £m

Amortisation of acquired intangibles 5.5 4.4 – –

Acquisition related costs 0.3 0.8 0.3 0.3

ERP development costs 1.7 1.4 1.7 1.4

Total adjustments 7.5 6.6 2.0 1.7
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Balance sheet
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2022 2021

£m £m

Goodwill and intangibles 50.5 52.1

Property, plant and equipment 26.6 26.7

Fixed assets 77.1 78.8

Working capital 9.3 12.9

Asset held for sale 1.9 1.9

Net cash 29.2 22.3

Net current assets 40.4 37.1

Tax liabilities (5.5) (6.0)

Deferred consideration – (4.9)

Net assets 112.0 105.0

• Balance sheet remains robust 
demonstrating the Group’s resilience to 
macro-economic pressures

• Significant cash resources enable 
continued investment in growth 
opportunities, NPD and infrastructure

• Net cash position allows the Group to focus 
on its strategy for long-term sustainable 
growth 

• Revolving credit facility of £15m to 
February 2025
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