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Final results presentation for

the half year to 30th September 2019

Results presentation 
for the twelve months to 31st March 2022
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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

• Joined Cake Box as Interim CFO in March 2022

• Over 30 years experience in senior finance roles across consumer, retail and logistics industry

• Qualified as a chartered accountant in 1981

• Previously held roles at AB Sugar, Costa Coffee, Eddie Stobart Logistics, Wincanton plc and Airwair Dr Martens

Sukh Chamdal Chief Executive Officer

Your presenters today

David Forth Interim Chief Financial Officer

• Joined Cake Box in March 2022 from a brand strategy consultancy, where he developed brand and category strategies for large FMCG brands
and multiple retailers

• Previously worked for a number of national consumer food, beverage and nutrition brands, including Dairy Crest and Samworth Brothers.

Chay Watkins Marketing Director
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Another record performance 

REVENUE

£33.0m

+50.7%
YEAR-ON-YEAR

GROSS PROFIT

£15.8m

+45%
YEAR-ON-YEAR

EBITDA

£8.8m

+79.6%
YEAR-ON-YEAR

£33.0m

£21.9m

FY22 FY21

£15.8m
£10.9m

FY22 FY21

£8.8m

£4.9m

FY22 FY21
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Operational highlights

• Exceptional number of new franchise store openings, with 31 opened in the year* 
(2021: 24)

• 185 franchise stores in operation as at 31 March 2022 (2021: 157)

• Continued expansion of our kiosk offering

• now with 15 supermarket kiosks (2021: 5); in addition to 20 kiosks in shopping 
malls (2021:16) 

• New warehouse opened in Enfield in December 2021 to support ongoing expansion

*3 stores were closed in FY22 (nil in FY21)

31 185 9 35

NEW STORES OPENED TOTAL NUMBER OF 
STORES

NEW STORES POST PERIOD 
END

KIOSKS AT PERIOD END
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• 1 Like-for-like: Stores trading for at least one full financial year prior to 31st March 2022
• 2 Trading was affected by COVID lockdowns and associated store closures during the first 2 months of FY22

Franchisee operational highlights

• Franchisee total turnover up 55% to £66.0m (2021: £42.7m)

• Franchisee online sales up 41% to £13.3m (2021: £9.4m)

• Like-for-like1 sales growth of 12% in franchise stores in ten month period to 31 March 20222

• 42 franchisees have more than one store (2021: 32) 

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

£66.0m 41% 12.0% 42
RETAIL CAKE SALES ONLINE SALES GROWTH LIKE-FOR-LIKE 1 GROWTH

NUMBER OF MULTIPLE 
FRANCHISEES
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An exceptional year for store openings

185
STORES
N A T I O N W I D E

AND

35
KIOSK
L O C A T I O N S

63

86

113
133

157

185

March 2017 March 2018 March 2019 March 2020 March 2021 March 2022

Number of Stores

Area Stores Kiosks
London With M25 70 5

South East 46 9
South West 1 0
North East 5 4
North West 8 6
Yorkshire 10 2
Midlands 42 8
Wales 2 0
Scotland 1 1

Total 185 35

Includes 15 supermarket kiosk locations

Key:
Distribution Centres
Bradford
Coventry
Enfield
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Financial Review
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Financial highlights

ADJUSTED EARNINGS PER 
SHARE*

FINAL DIVIDEND 
RECOMMENDED

NET ASSETS

13.8p 5.1p £16.5m
+43.8% +37.8% +35%

(FY21:  9.6p) (FY21:  3.7p) (FY21:  £12.2m)

CASH AT BANK NET CASH

£6.6m £5.2m

up £1.5m up £1.6m

(2021:  £5.1m) (2021:  £3.6m)

* Calculated after adjusting for exceptional items, being reversal of share options £0.5m credit and rates accrual credit £0.3m in FY22; and provision for 

website data breach £0.5m debit in FY21
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Group income statement

12 months to              
31 March 

2022

12 months to          
31 March    

2021

(audited) (audited) Notes

£k £k

Revenue 32,965 21,911

Cost of sales 17,134 (10,979)

Gross profit 15,831 10,932 Increase in new store openings

Administrative expenses (8,012) (6,685) Investment in Executive team and support function

Operating profit 7,819 4,247

Net finance costs (81) (37)

Profit before tax 7,737 4,209

Tax (1,426) (842)

PROFIT AFTER TAX 6,312 3,367

Adjustments (782) 486

Adjusted profit before tax 6,955 4,696

EARNINGS PER SHARE

Basic & diluted 15.8p 8.4p

Adjusted 13.8p 9.6p
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Group balance sheet

12 months to              
31 March 

2022

12 months to          
31 March    

2021 (restated)

(audited) (audited) Notes

ASSETS                                                      £k £k

Non-current assets 13,614 9,253

Inventories 2,469 1,902

Trade and other receivables 2,553 2,490

Other financial assets 358 383

Cash and cash equivalents 6,572 5,126

Current assets 11,951 9,901

TOTAL ASSETS 25,565 19,154

Current liabilities 4,170 4,911

Non-current liabilities

Lease liabilities 2,700 -

Borrowings 1,186 1,318

Deferred tax liabilities 999 771

NET ASSETS 16,510 12,154

Issued share capital                                 400 400

Revaluation reserve 3,635 2,622

Share Option reserve - 489

Retained earnings 12,475 8,643

SHARE CAPITAL AND RESERVES 16,510 12,154



1 1

Group cash flow

12 months to              
31 March 

2022

(as restated)
12 months to          

31 March    
2021

Notes(audited) (audited)

£k £k

Cash from operating activities: 

Profit before income tax 7,737 4,209

Adjusted for:

Non-cash items 816 65

Cash generated by operations 6,620 4,919

Finance costs 83 41

Taxation paid (1,407) (647)

Net cash inflow from operating activities 5,296 4,314

Net cash flows used in investing activities (1,116) (674)

Cash flows from financing activities:

Repayment of finance leases (39) -

Repayment of borrowings (132) (128)

Dividends paid (2,480) (2,020)

Interest paid (83) (42)

Net cash flows used in financing activities (2,734) (2,190)

Net (decrease)/increase in cash and cash equivalents 1,446 1,450

Cash and cash equivalents brought forward 5,126 3,676

Cash and cash equivalents carried forward 6,572 5,126
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Strategic Initiatives
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Store rollout 

New store pipeline

Key:
Distribution Centres
Bradford
Coventry
Enfield

54 potential sites

27 28

52 54

FY19 FY20 FY21 FY22

Deposits held from new and existing 
franchisees for potential new sites 
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Investing for growth - people

• A number of key senior head office appointments

• Newly created role of Chief Commercial Officer

• COO

• Marketing Director

• IT Director

• And created new Group roles and functions

• Customer Service Manager

• Learning & Development Manager

• Established food technical team

• Expanded IT, finance and procurement functions
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Marketing capabilities

We will better understand our customers and streamline the brand position with a clear 
message and identity; subsequently increasing brand awareness, and household 

penetration in the broader celebration market on and offline.

Reposition and Grow 
Awareness

EXPERIENCEIN-STOREDIGITAL

Transform and Build 
Capability

Mission Based 
Shopper Marketing

Best-in-Class Service 
and Reviews

BRAND
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Transform digital capability

Organic Dominant  Paid Advertising Untapped

Cake Box has built a strong Organic presence online and this will be strengthened as 
marketing capabilities are increased. Paid advertising remains untapped and will be 

central to growing incremental sales from the broader celebration market. 
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Current Trading 
and Outlook
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“Despite a challenging economic 
and trading environment, we have 
delivered yet another strong set of 

results and continue to trade 
robustly post period end.” 

• Sales have remained robust post period 
end against a very strong comparative 
trading period in FY22. However, the 
Board remains mindful of an increasingly 
challenging economic trading 
environment.

• We continue to increase our geographic 
presence with a strong store opening 
programme to drive future growth, whilst 
investing in marketing to grow brand 
awareness and strengthening our digital 
capabilities. 

• We have continued to invest in 
strengthening the Group’s senior 
leadership team and internal functions to 
improve governance and  processes to 
support a larger franchise estate.

Current trading and outlook
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Q&A
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Appendix



2 1

• Business conceived in 2008 with a single shop in East 
London, now headquartered in Enfield, Greater 
London

• 185 franchise stores as at 31st March 2022

• 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



2 2

• 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 £3.50

Cupcakes
From £1.50

Fruit Gateaux
Serves 8

£20.99

Cheesecakes
Serves 8

£8.99

Cake Slice
Serves 1-2

From £3.50

Platter 

Cake
Serves 64

From £69.99

Loaf Cake
420g Serves 4-6

£4.99

Our products
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Store franchise application process

1.Application
Received

2. Application
Form Sent  

3. Presentation
Invite Sent

4. Second 
Interview

5. Site
Selection

6. Legal 
Process

Professional & Seamless

Franchise Process

Start to Finish
7. Store Build

& Training

8. Pre-opening
Marketing

9. Store
Opening


