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Final results presentation for

the half year to 30th September 2019

Results presentation 
for the six months to 30th September 2021
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Disclaimer

NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES, CANADA, AUSTRALIA OR JAPAN

This presentation and its contents may not be reproduced, redistributed or passed on, directly or indirectly, to any other person or published, in
whole or in part for any purpose without the consent of Cake Box Holdings Limited. Having taken all reasonable care to ensure that such is the case,
the information contained in this presentation is, to the best of the knowledge and belief of the Directors of Cake Box Holdings Limited, in
accordance with the facts and contains no omission likely to affect its import. This presentation does not constitute or form part of any offer or
invitation to sell or issue, or any solicitation of any offer to purchase or subscribe for any securities, or a proposal to make a takeover bid in any
jurisdiction. Neither this document nor the fact of its distribution nor the making of the presentation constitutes a recommendation regarding any
securities. This presentation is being provided to you for information purposes only.

Certain statements, beliefs and opinions contained in this presentation, particularly those regarding the possible or assumed future financial or
other performance of Cake Box Holdings Limited, industry growth or other trend projections are or may be forward looking statements. Forward-
looking statements can be identified by the use of forward looking terminology, including the terms “believes”, “estimates”, “anticipates”,
“expects”, “intends”, “plans”, “goal”, “target”, “aim”, “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. By their nature, forward-looking
statements involve risks and uncertainties because they relate to events and depend on circumstances that may or may not occur in the future and
may be beyond Cake Box Holdings Limited’s ability to control or predict.

Forward-looking statements are not guarantees 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. The value of investments can go down as well as up and you may not get back your
original investment. Past performance is not a guide to future performance.

The distribution of this presentation or any information contained in it may be restricted by law in certain jurisdictions, and any person into whose
possession any document containing this presentation or any part of it comes should inform themselves about, and observe, any such restrictions.
Any failure to comply with such restrictions may constitute a violation of the laws of any such jurisdiction. By attending the presentation and/or
accepting or accessing this document you agree to be bound by the foregoing limitations and conditions and will be taken to have represented,
warranted and undertaken that you have read and agree to comply with the contents of this notice.
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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

• 174 franchise stores as of 30th September 2021

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

• All 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
Av. EBITDA £93k pa*

B2B
One stop ordering

Website
Managed website & online 
ordering system

Brand
Cake Box Know How access

Sociable Hours

Franchisee proposition

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



7

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
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Financial Highlights
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Record first half performance 

REVENUE

£16.5m

+92%
YEAR-ON-YEAR

GROSS PROFIT

£7.6m

+83%
YEAR-ON-YEAR

EBITDA

£4.1m

+110%
YEAR-ON-YEAR

6 Months  (Apr-Sep) 4 Months  (Jun-Sep)

£16.5m

£8.6m

£0.0m

£5.0m

£10.0m

£15.0m

£20.0m

H1 FY22 H1 FY21

£7.6m

£4.2m

£0.0m

£2.0m

£4.0m

£6.0m

£8.0m

H1 FY22 H1 FY21

£4.1m

£2.0m

£0.0m

£1.0m

£2.0m

£3.0m

£4.0m

£5.0m

H1 FY22 H1 FY21

£11.2m

£7.4m

£0.0m

£3.0m

£6.0m

£9.0m

£12.0m

H1 FY22 H1 FY21

£5.5m

£3.7m

£0.0m

£2.0m

£4.0m

£6.0m

H1 FY22 H1 FY21

£2.9m

£1.9m

£0.0m

£1.0m

£2.0m

£3.0m

£4.0m

H1 FY22 H1 FY21
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Record first half performance 

EARNING PER SHARE INTERIM DIVIDEND NET ASSETS

7.5p 2.5p £12.6m
+116% +35% +30%

(H1 FY21:  3.45p) (H1 FY21:  1.85p) (H1 FY21:  £9.7m)

CASH AT BANK NET CASH NET CASH L4L

£5.6m £4.2m £4.2m
up £0.3m up £0.4m up £1.6m

(H1 FY21:  £5.3m) (H1 FY21:  £3.8m) (H1 FY21:  £2.5m*)

* Excluding Special Dividend of £1.3m which was paid after the interim period 
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Operational highlights

• 174 franchise stores in operation at 30 September 2021 (30 September 2020: 139)

• 20 new franchise stores added in the period (H1 FY21: six new franchise stores)

• Successful trial of seven kiosks in Asda supermarket locations 

• No disruption to operations from supply chain

• Continued successful launch of new product ranges, including “naked cake” range

20 174 ASDA
SUPPLY 
CHAIN

NEW 
PRODUCTS

NEW STORES OPENED
TOTAL NUMBER OF 

STORES
KIOSK TRIAL RESILENT NAKED CAKE RANGE
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*Based on mature stores - “mature store” defined as store that has been open for 12 months or longer

** Like-for-like: Stores trading for at least one full financial year prior to 30th September 2021

Franchisee operational highlights

• Like-for-like** sales growth of 13.3% in franchise stores in the four months to 30 September 2021

• Franchisee total turnover up 73.2% to £29.5m; four months to 30 September 2021 up 31.6% to 
£19.4m 

• Franchisee online sales up 68.1% to £6.7m; four months to 30 September 2021 up 37.0% to 
£4.6m 

• 40 franchisees have more than one store (H1 FY21: 32) 

• Franchisee average weekly sales of £7.1k (H1 FY21: £6.3k)

• Our average franchisee earns in excess of £93k pa EBITDA (H1 FY21 £87k)*

£29.5m 68% 13.3% 32 £93k
RETAIL CAKE SALES ONLINE SALES GROWTH LIKE-FOR-LIKE**

NUMBER OF MULTIPLE 
FRANCHISEES

AVERAGE STORE 
EBITDA*
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A rapidly growing portfolio of franchise stores

174STORES

19 SHOPPING 
CENTRE 
KIOSKS

Key:
Distribution Centres
Bradford
Coventry
Enfield

7 KIOSKS

63

86

113
133

157
174

Mar-2017 Mar-2018 Mar-2019 Mar-2020 Mar-2021 Sep-21

Number of Stores

Area Stores Kiosks Asda
London With M25 65 4 1

South East 44 2 2

North East 5 2 2

North West 8 3 0

Yorkshire 11 1 0

East Midlands 16 2 0

West Midlands 22 5 2

Wales 2 0 0

Scotland 1 0 0

Total 174 19 7
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Group income statement

6 months to          
30 September 

2021

6 months to              
30 September 

2020

12 months to          
31 March    

2021

(unaudited) (unaudited) (audited) Notes

£k £k £k

Revenue 16,472 8,587 21,911 Revenue increase of 92% YoY and over 50% on a four-month basis

Cost of sales (8,863) (4,431) (10,979)

Gross profit 7,608 4,155 10,932
Gross margin decrease to 46.1% from 48.4% due to higher store
openings

Administrative expenses (3,890) (2,470) (6,685)
Increased costs in payroll due to planned growth in management 
team

Operating profit 3,719 1,685 4,247

Net finance costs (19) (20) (37)

Profit before tax 3,699 1,665 4,209

Corporation Tax (717) (286) (842)

PROFIT AFTER TAX 2,982 1,380 3,367

EARNINGS PER SHARE

Basic & diluted 7.46p 3.45p 8.42p

Adjusted 7.46p 3.45p 8.42p
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Strong balance sheet

30-Sep-2021 30-Sep-2020 31-Mar-2021

(Unaudited) (Unaudited) (audited)

Notes

ASSETS                                                      £k £k £k

Non-current assets 8,117 7,224 8,003

Inventories 2,111 1,370 1,902

Trade and other receivables 2,862 1,603 2,490

Other financial assets 238 - 383

Cash and cash equivalents 5,566 5,336 5,126

Current assets 10,777 8,309 9,901

TOTAL ASSETS 18,894 15,533 17,904

Current liabilities (4,464) (3,901) (4,911)

Non-current liabilities

Borrowings (1,252) (1,371) (1,318)

Deferred tax liabilities (533) (532) (533)

(1,786) (1,904) (1,851)

NET ASSETS 12,644 9,729 11,142 Net asset values up in line with profitability 

Issued share capital                                 400 400 400

Revaluation reserve 1, 610 1,589 1,610

Share Option reserve 489 343 489

Retained earnings 10,145 7,396 8,643

SHARE CAPITAL AND RESERVES 12,644 9,729 11,142
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Group cash flow

30-Sep-2021 30-Sep-2020 31-Mar-2021

(Unaudited) (Unaudited) (audited)

Notes

£k £k £k

Cash from operating activities: 

Profit before income tax 3,699 1,665 4,209

Adjusted for:

Non-cash items (453) 816 1,316

Cash generated by operations 3,246 2,481 5,525

Finance costs 20 22 41

Grant of share options - 145 288

Taxation paid (880) (652) (647)

Net cash inflow from operating activities 2,386 1,995 5,208

Net cash flows used in investing activities (380) (239) (1,568)

Cash flows from financing activities:

Dividends paid (1,480) (0) (2,020)
Special Dividend of £1.3m was paid after the interim 
period 

Other (86) (97) (170)

Net cash flows used in financing activities (1,566) (97) (2,190)

Net (decrease)/increase in cash and cash equivalents 440 1,660 1,450

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

Cash and cash equivalents carried forward 5,566 5,336 5,126
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Strategic Initiatives
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Partnership with ASDA

• Successful trial of seven kiosks in 2021

• Four further kiosks opened since 30th

September 2021

• Intention to open further Asda kiosks in 

selective locations during FY22 

• Fit out costs covered by Asda

• All sales go through our franchisee tills
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Store rollout 

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

Store Rollout programme

24
27

32
28

47

62

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

Deposits held from Potential Franchisees

Key:
Distribution Centres
Bradford
Coventry
Enfield

62 Potential Franchisees
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Investing for growth

• Appointed IT Director and Procurement Manager, created Head of Marketing role and 
recruiting for senior operations role

• Strengthened Food safety team to include Food technician

• Appointed 3rd party company to carry out GDPR training for staff at HO office & 
franchisees

• Improved IT security infrastructure 

• Auditors BDO appointed to implement a formal Internal Audit process

• Additional warehouse spaced rented in Enfield
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Current Trading 
and Outlook
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“We look ahead with confidence in meeting full 
year expectations and making further progress in 

the years ahead.”

Sukh Chamdal – CEO 

• Three new stores opened in the last five 
weeks since the half year end

• Franchisee like for like sales at 14.4% in 
October 

• Franchisee online sales up 46.6% in 
October

• Targeting 32 new franchise store openings 
in FY22 underpinned by record number of 
deposits from prospective franchisees

• Supply chain remains robust, with several 
months of ingredients in stock

• Confident of meeting full year 
expectations

Current Trading and Outlook
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Q&A


