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Strategic plan delivering growth
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Accelerated Sales Momentum
• Strong sales growth in H2, continuing upward momentum across the year 
Increase in Profitability
• Double-digit growth in Underlying EBITDA* and EPS ahead of market expectations 
Driving Operational Efficiency
• Stabilised cost base delivering operational gearing benefits after strategic investments 

for future growth 
Expanding Footprint
• Increased store openings as the rollout programme gathers pace
Digital Sales Growth
• Substantial online sales growth driven by more efficient marketing and customer 

engagement strategies 
Stronger Customer Engagement
• Significant expansion of customer database and launch of a successful loyalty program 

enhancing retention and value 
Strategic Acquisition Success
• Seamless integration of Ambala Foods Limited, strengthening product portfolio and 

accelerating growth opportunities 

* Reported EBITDA adjusted for exceptional items
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2025 Financial Highlights
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Consistent Revenue Growth
• Group revenue increased by 13.0%, reinforcing a strong year-over-year performance
• Ambala contributed £0.8m from 22 March 2025 until 30 March 2025 

Franchise Momentum
• Total franchise sales up 9.5% resulting from country-wide demand 

Steady Store Performance
• Like-for-like* franchise store sales increased by 3.0%, highlighting sustainable growth

Strategic Expansion
• 26 new stores opened, boosting the company's footprint and enabling future operational 

efficiencies 

Profitability Strength
• Gross profit grew 12.6% despite a marginal gross margin decline of 30bps, reflecting input 

price increases
• Underlying EBITDA up 17.1% and underlying profit after tax up 19.8%, demonstrating 

operational efficiency

Increased Dividends
• Final dividend increased by 11.5%, demonstrating confidence in Cake Box’s financial 

stability and growth trajectory 

*Like-for-like: Stores trading for at least one full financial year prior to 30 March 2025 



Key Financial Metrics Performing Well

6

Cake Box franchise sales up 9.5% and Group revenues up 13.0% vs prior financial period, 
with underlying EBITDA up 17.1% and underlying profit after tax up 19.8%
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Key Financial Metrics Performing Well 
• 19.4% and 13.3% growth in underlying basic EPS and DPS respectively

• Cash lower than prior year due to investments in new Bradford warehouse and Ambala acquisition



2025 Sales Performance
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• Total franchise sales up due to 26 new 
store openings and 3.0% like-for-like 
sales performance for the year

• Cake Box sales to franchisees up 10.8%
• Cake Box franchise packages revenue 

increased due to 6 more stores opened 
than prior period  

• Ambala sales from corporate stores 
direct to customers – during EID 
celebrations



2025 Cake Box Franchise Sales Performance
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• 9.5% growth in total franchise sales 
• £7.5m increase in total franchise 

sales, £5.3m from existing stores 
(3.0% LFL’s ) and stores opened in 
2024, and £2.2m from new stores 
opened in 2025

• Kiosk sales were in-line with prior 
year



2025 Like-for-Like* Sales Performance
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• H1 2025 robust performance against 
strong comparatives in H1 2024 (+6.2%)

• H2 2025 gained momentum during the 
period, with +6.7% in Q4

*Like-for-like: Cake Box stores trading for at least one full financial year prior to 30 March 2025



2025 Online Franchise Sales Performance 

11

19.0% Cake Box online franchise sales growth, highlighting the success of the online 
marketing strategy and marketing team.



2025 Underlying EBITDA Analysis
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• Cake Box gross profit increase of  
10.9% , higher than the  increase 
in total franchise sales of 9.5% 
due to further efficiencies in the 
supply chain

• Overheads excluding  marketing 
expenses increased by 5.8%, 
below the increase in gross profit

• 15.8% increase in Cake Box 
underlying EBITDA driven by 
increase in gross profit and 
disciplined overhead 
management

• Ambala contributed £0.09m 
EBITDA since acquisition 
completion on 21 March 2025



2025 Underlying Profit After Tax
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• Depreciation increased due to capex 
spend in prior years

• Net finance costs increased due to the 
accounting impact of discounting other 
financial assets

• Effective tax rate of 28.9% (2024: 25.6%), 
higher than the statutory rate due to 
expenses not deductible for corporation 
tax 

• Underlying Group PAT 19.8% higher, 
underlying basic EPS including Ambala 
19.4% up on prior year



2025 Closing Net Debt Position
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• £7.07m free cash flow 
generated, £0.95m ahead 
of 2024

• £3.05m (net of sales 
proceeds) of capex 
invested during the period:
o £1.05m on Bradford 

land purchase
o £2.0m on IT 

infrastructure and 
Depots 

• Dividends paid during the 
period  - £3.8m

• £7.2m share raise for the 
Ambala acquisition

• £6.32m for the purchase of 
the Ambala freehold

• £17.15m for the acquisition 
of Ambala (incl professional 
fees)



Ambala - Strategic Growth Opportunity
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On 21 March 2025, the Group completed the acquisition of Ambala 
Foods Limited

• The acquisition comprised:
• £16.0m for the shares of Ambala
• £6.0m for the freehold premises 

• The deal was financed as follows:
• New £15.2m term loan facility with Barclays Bank, in two tranches;

• Tranche A - £11.2m – payable over 7 years
• Tranche B - £4.0m – payable over 10 years
• Both tranches bear interest at 2.75% above SONIA

• Oversubscribed share issue of 4m shares @ £1.80 per share for a total of 
£7.2m 



2025 Capital Allocation Policy
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Completion of the Ambala acquisition and industrial freehold and continued progressive 
dividend policy 
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Operational Highlights
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Expanding Store Estate
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• 26 new store openings during 2025 

• 251 Cake Box stores trading as at 30 March 2025

• New store opening process with external 
consultants identifying future area locations

• Detailed analysis continuing to define 
precise locations in the areas identified

• Cake Box financial support offered where required

• 19 Corporate and 3 franchised Ambala stores 
purchased 



Building customer penetration through an omni channel 
retail system with digital first approach
Strategic investment in online awareness, customer acquisition and retention is fuelling offline Click & Collect 
sales - demonstrating a highly cost-effective, integrated marketing engine.
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• Online customer acquisition  (Pay-per-click) for 
click & collect orders now managed in-house

• 250,000 new customers gained online 
through effective campaigns

• 19% sales growth delivered by optimising the 
investment strategy to deliver a stronger ROI

• Strategic investment in brand awareness on 
social media, reaching 13.9m customers within 
7km of a store

• Loyalty is a big focus with the launch of Cake 
Club  in June 24 and already has 105k 
subscriptions



Capturing more customer opportunities online
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Online sales continue to grow (+19.0%) on the backdrop of a strong performance in 2024. Growth has accelerated 

during the period, with the launch of new marketing initiatives and the utilisation of the new CRM system. 

£
m



Growing our customer database

22

In 2025 we have seen significant growth in our customer database. Our email subscriptions have 

grown +100% from April 2024 to March 2025 with the total database subscriptions at 768k. SMS 

subscriptions are up +78% to 348k, both driven by new customer acquisition and loyalty programme  

(105k).



Delivering customer service excellence
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New Product Development
Improved the range of cake designs and flavours as well as 
launched the first branded partner range

• Partnered exclusively with Ferrero UK to launch a Nutella 

range as part of their 60th birthday celebrations

• Fun and festive range for Halloween, with pumpkin and 

spooky Frankenstein cakes and cup cakes

• For Christmas, one of our busiest times of the year, we 

developed a festive collection

• Disney-licensed photo cakes and themed toppers 

• Introduced our vegan carrot cake in time for Easter

• Vintage-inspired styles with nostalgic details and 

contemporary flair

24
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Strategic growth opportunity - Ambala Foods

Well-known brand in the Asian community with a significant opportunity to professionalise the 
business

• Prestigious UK-based brand specialising in Asian confectionary (Mithai) 

and savoury products, established in 1965

• Mithai has strong cultural, religious and social importance in the Asian 

community 

• Family owned for many years, significant opportunity for 

professionalisation

• 182 employees operate 22 stores: 19 owned stores and 3 franchised 

stores

• A vast majority of sales are store-generated, and there is some 

seasonality associated with religious holidays in March/April and 

October/November

• Assorted sweets (gift-set style assortment box) is the highest revenue-

generating product accounting for 11% of shop revenue



Ambala integration progressing well
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Progress is being made across the many integration workstreams for the Ambala 
acquisition, in particular:

• Operational
• Warehouse and production capabilities analysed 
• Identified automation opportunities and production efficiencies
• New production equipment ordered 

• People
• New structure implemented and new roles identified, recruitment has 

commenced
• Compensation and benefits evaluated

• Technology
• Assessment of EPOS/website/ERP/security performed
• Infrastructure upgrade work  identified and commenced



Community & ESG commitments 
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• Suppliers
o 100% of our high-risk suppliers completed an ethical audit in the past 

two years
• Franchisees

o 97.4% of franchisees have a food hygiene rating of 4 or above (out of 
5) (for 2025) at 30 March 2025

• Employees
o 90.0% of colleagues would recommend Cake Box as a great place to 

work
• Utilities

o 100% of our electricity sourced from renewable energy
• Compliance/Health & Safety

o AA British Retail Consortium Rating achieved for Coventry depot and A 
rating for Bradford

o Retained our AA rating for Enfield
• Franchisees supporting local communities

o Sponsoring youth football &  cricket teams
o Cake donations to churches, mosques, mandirs and gurdwaras



Outlook 2026 
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Strong Start to 2026
• Trading in the 2026 financial year has started positively and in line with market 

expectations, supported by continued momentum in franchise store performance 
and growing online sales 

Ambitious Expansion Plans
• Targeting 25 new store openings to capitalise on increasing demand and expand 

market reach

Unlocking Acquisition Potential
• Seamlessly progressing Ambala integration to leverage synergies and unlock 

identified growth opportunities 

Growing Customer Loyalty
• Driving engagement and retention through targeted marketing initiatives and 

loyalty program growth 

Advancing Digital Transformation
• Focused on building out our multi-channel proposition to strengthen customer 

experience and capture additional sales 

Resilience in a Tough Market
• Despite a challenging consumer environment, well-positioned to deliver future 

growth in 2026
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