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Final results presentation for

the half year to 30th September 2019

Results presentation 
for the twelve months to 31st March 2021
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• Opened the first Cake Box concept store in 2008, co-founded the franchise business
in 2009

• 35+ years’ experience in the food manufacturing and the food retail industry

• Consultant for a food equipment company specialising in high volume food
production

• Previously owned a food catering company supplying vegetarian food for functions
and events

• Co-founded the Cake Box franchise business in 2009

• Qualified Accountant (12+ years PQE)

• 20+ years’ experience within the food and beverage industry

• Previously worked for Starbucks, Masala Zone, Group Chez Gerard Restaurants and
Real Pubs where he was Finance Director

Proven management team supported by a highly experienced board

Sukh Chamdal Chief Executive Officer

Your Presenters Today

Pardip Dass Chief Financial Officer
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• Business conceived in 2008 with a single shop in East 
London, now headquartered in Enfield, Greater 
London

• 157 franchise stores as at 31st March 2021

• Specialises in making delicious, high quality, bespoke 
celebration fresh cream cakes in-store while customers 
wait

• All of our cakes are free from egg products

• Personalisation offered even while you wait

• One hour                         available for popular cakes

• Strong growth profile

FIRST STORE 

OPENED IN  2008

Introduction to Cake Box
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• Freshly hand-made cakes and slices in-store using

fresh cream

• Cakes available to order in-store or online for

collection

• Hundreds of celebration cake designs to choose

from

• Cakes can be personalised on the spot with a free

message

• Personalised photos printed on sugar paper can be

added to any cake

• Large range of cakes for immediate purchase from

patisserie displays

• Large selection of cake sizes ranging from 8 to 120

servings per cake

• Individual hand made cake slices start from only

£2.50

Cupcakes
From £1.50

Fruit Gateaux
Serves 8

£20.99

Cheesecakes
Serves 8

£8.99

Cake Slice
Serves 1-2

From £2.50

Platter 

Cake
Serves 64

From £69.99

Loaf Cake
420g Serves 4-6

£4.99

Our products
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Potential
To own multiple sites

No MSF or

Marketing Levy

20 Month 
Payback on Average

Turnkey Package

Earnings
Average EBITDA £87k 

pa*

B2B
One stop ordering

Website
Managed Website and Online 

ordering system

Brand
Access to the Cake Box 

Know how

Sociable Hours

An attractive franchisee proposition

*Based on mature stores - “mature store” defined as store that has been open for 12 months or longer
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Online Application
Received & Reviewed

Full Franchise
Application Sent

Successful Application
Invited To Presentation

Legals Site Selection Second Interview

Store Build & Training Pre-open Marketing Store Open

A professional & seamless operation from start to finish.

Store Franchise Application Process
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FY21 Highlights
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Financial Highlights

REVENUE GROSS PROFIT ADJUSTED1 PBT

£21.9m £10.9m £4.7m

+17% +25% +25%
YEAR-ON-YEAR YEAR-ON-YEAR YEAR-ON-YEAR

CASH AT BANK ADJUSTED1 EPS NET CASH

£5.1m 9.6p £3.6m
up £1.4m +23% up £1.5m
(2020:  £3.7m) (2020:  7.8p) (2020:  £2.1m)

£18.7m

£21.9m

£14.0m

£16.0m

£18.0m

£20.0m

£22.0m

£24.0m

FY20 FY21

£8.8m

£10.9m

£4.0m

£6.0m

£8.0m

£10.0m

£12.0m

FY20 FY21

£3.8m

£4.7m

£2.0m

£2.5m

£3.0m

£3.5m

£4.0m

£4.5m

£5.0m

FY20 FY21

• 1 Calculated after adjusting for provision for GDPR breach of £486k
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Operational Highlights

• 24 New stores added (FY20: 20)

• 157 franchise stores operating by 31st March 2021

• 9 New stores opened in the first 3 months of FY22

• New Coventry warehouse and distribution facility in operation

• New product launches including egg-free custard, and further vegan and gluten-free 
options

• Successful ongoing trial of five kiosks with a national supermarket chain

• Launch of Cake Box home delivery service to complement our existing partner offer

24 157 9 DELIVERY 5

NEW STORES OPENED TOTAL NUMBER OF 
STORES

NEW STORES POST PERIOD 
END

CAKE BOX HOME DELIVERY 
LAUNCHED 

SUCCESSFUL TRIAL OF FIVE 
SUPERMARKET KIOSKS
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• 1 Like-for-like: Stores trading for at least one full financial year prior to 7th March 2021
• 2 Trading effected by COVID from mid-March to end of June

Franchisee Operational Highlights

• Franchisee total turnover up by 17% to £42.7m (FY20: £36.5m )

• Franchisee online sales up 71% to £9.4m (FY20: £5.5m)

• Like-for-like1 sales growth of 14.7% in franchise stores (FY20: 2.0%) in the 40 week comparable 
period from 1st June 2020 to 7th March 2021 2 

• 34 franchisees have more than one store (FY20: 26) 

• Our average franchisee earns in excess of £89k pa EBITDA (FY20: £82k)*

• Strong pipeline of potential new franchisees and existing ones looking for additional stores

£42.7m 71% 14.7% 32 £89k
RETAIL CAKE SALES ONLINE SALES GROWTH

LIKE-FOR-LIKE 1 GROWTH 
SINCE REOPENING

NUMBER OF MULTIPLE 
FRANCHISEES

AVERAGE STORE EBITDA*
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A Rapidly Growing Portfolio of Franchise Stores

157
STORES
N AT I O N W I D E

AND

21
KIOSK
L O C AT I O N S

63

86

113
133

157

March 2017 March 2018 March 2019 March 2020 March 2021

Number of Stores

Area Stores Kiosks
London With M25 56 4
South East 38 2
North East 3 3
North West 9 3
Yorkshire 11 2
East Midlands 16 2
West Midlands 21 5
Wales 2 0
Scotland 1 0

Total 157 21

Includes five trial supermarket kiosk 
locations

Key:
Distribution Centres
Bradford
Coventry
Enfield
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Financial Review
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Strong Financial Track Record

£8.6m
£12.8m

£16.9m £18.7m
£21.9m

FY17 FY18 FY19 FY20 FY21

Sales

£1.7m
£2.6m £3.0m £3.1m

£3.4m

FY17 FY18 FY19 FY20 FY21

Profit after Tax

• Strong Track record of sales and profitability

• FY20 impacted by COVID-19

• Stores closed late March to Mid May - 8 weeks in 
total of disrupted sales in effecting FY20 & FY21

• FY21 Strong Bounce back once all the stores 
reopened 

• Record Profitability year on year

• All Group JRS monies repaid

• FY21 includes £0.5m Exceptional Provision for 
GDPR breach

2.4p
3.6p

4.8p
5.6p

FY17 FY18 FY19 FY20 FY21

Dividend Per Share • Floated in FY18

• Progressive Dividend policy 

• Track Record of raising Earnings and Dividends 
per Share
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Group Income Statement

12 months to          
31 March     

2021

12 months to          
31 March     

2020

(audited) (audited) Notes

£k £k

Revenue 21,911 18,742
Revenue increase of 16.9% Year-on-Year depite closure of all sites for 6 
weeks

Cost of sales (10,979) (9,979)

Gross profit 10,932 8,764 Gross margin improved to 49.9% from 46.8%

Administrative expenses (6,199) (4,972) In line with the increase in GP

Exceptional Item (486) -

Other operating income - 9

Operating profit 4,247 3,800

Net finance costs (37) (36)

Profit before tax 4,209 3,764

Corporation Tax (842) (635)

PROFIT AFTER TAX 3,367 3,129 7.6% Increase in PAT, but up 23% on an adjustd basis

EARNINGS PER SHARE

Basic 8.4p 7.8p

Adjusted 9.6p 7.8p
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Group Balance Sheet

12 months to          
31 March      

2021

12 months to          
31 March      

2020
(audited) (audited) Notes

ASSETS                                                      £k £k

Non-current assets 8,003 7,247 Freehold Properties, Bradford minor revaluation

Inventories 1,902 1,396 Stock now at 3 locations, Increased lead time

Trade and other receivables 2,490 1,453

Other Financial assets 383 0

Cash and cash equivalents 5,126 3,676
Combination of strong trading and Low capital 
expenditure improved cash

Current assets 9,901 6,526

TOTAL ASSETS 17,904 13,773

Current liabilities (4,911) (2,310)
Increase in creditor amount and provision for GDPR 
breach 

Non-current liabilities

Borrowings (1,318) (1,446) Group has no additional borrowings

Deferred tax liabilities (533) (532)

(1,851) (1,979)

NET ASSETS 11,142 9,484

Issued share capital                                 400 400
Revaluation reserve 1,610 1,788
Share Option reserve 489 0
Retained earnings 8,643 7,297

SHARE CAPITAL AND RESERVES 11,142 9,484
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Group Cash Flow

31-Mar-2021 31-Mar-2020
(audited) (audited)

Notes
£k £k

Cash from operating activities: 
Profit before income tax 4,209 3,764
Adjusted for:
Non-cash items 1,604 261 Stock & Exceptional (£1m)

Cash generated by operations 5,813 4,025

Finance costs 41 54

Taxation paid (647) (728)

Net cash inflow from operating activities 5,208 3,352
Combination of strong trading and Low 
capital expenditure improved cash

Net cash flows used in investing activities (1,568) (568)

Cash flows from financing activities:
Dividends paid (2,020) (1,600)
Other (170) (590)
Net cash flows used in financing activities (2,190) (2,190)

Net (decrease)/increase in cash and cash equivalents 1,450 594

Cash and cash equivalents brought forward 3,676 3,082

Cash and cash equivalents carried forward 5,126 3,676 Cash up £1.5m 
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Strategic Initiatives
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Store rollout 

Record number of new franchisee 
deposits with increased geographical 
presence from new distribution centres

Store Rollout programme

Key:
Distribution Centres
Bradford
Coventry
Enfield

52 Potential Franchisees

24
27

32
28

47
52

H1, FY19 FY19 H1, FY20 FY20 H1, FY21 FY21

Deposits held from Potential Franchisees
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Rapid Growth in Delivery Revenue

Incremental growth opportunity from delivery 
platforms and own delivery network

£0

£100,000

£200,000

£300,000

£400,000

£500,000

£600,000

March April May June July August September October November December January February March

Home Delivery Sales

Uber Eats Just Eat Deliveroo Website Delivery
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Current Trading 
and Outlook
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“Despite continued uncertainty in 
the operating environment, our 

unique proposition for customers 
and new and existing franchisees 
remains highly attractive and we 

are confident of making continued 
progress in the years ahead.”

• Trading has remained strong post-period 
end

• Nine new franchise stores opened in the 
first quarter of FY22

• Targeting 18-24 new franchise store 
openings in FY22 underpinned by record 
number of deposits from prospective 
franchisees.

• One supermarket kiosk opened post 
period end, six new sites confirmed 
following successful initial trial

• Business opportunities for new and 
existing franchisees remains highly 
attractive 

• Confident of making continued progress in 
the years ahead

Current Trading and Outlook
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Q & A


