
Interim Results Presentation 

Covering the six months to 30th September 2022
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Financial overview

Revenue

£16.8m
+2.1% 

Gross profit

£8.0m
+5.5%

EBITDA

£2.8m
-32.4%

Net cash

£4.2m
+1.2%

Interim dividend

2.625p
+5%
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Operational highlights

• New franchise store openings continuing, with 11 opened in the period (H1 FY22: 20)

• 196 franchise stores in operation as at 30 September 2022 (H1 FY22: 174)

• Three stores opened post period end 

• Continued expansion of our kiosk offering:

• Total of 33 kiosks at 30 September 2022 (H1 FY22: 26)

• 20 supermarket kiosks at 30 September 2022, included above (H1 FY22: 7)

• Significant investment in production and distribution facilities; with state of the art 
bakery at Enfield and renewed and expanded van fleet

• Managing cost pressures, particularly though established supplier relationships

3



Franchisee operational highlights

• Franchisee total turnover up 9.9% to £34.7m (H1 FY22: £31.6m)

• Franchisee store turnover up 7.9% to £31.8m (H1 FY22: £29.5m)

• Franchisee online sales flat against strong comparatives at £6.7m (H1 FY22: £6.7m)

• Like-for-like1 sales slight decline of 1.1% in the period against very strong comparative 
period (H1 FY22: +13.3%)

• 43 franchisees now have more than one store (H1 FY22: 40) 

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

1 Like-for-like: Stores trading for at least one full financial year prior to 30th September 2022



Continued growth in franchise estate

196
STORES
N A T I O N W I D E

AND

33
KIOSKS

Area Stores Kiosks*
London within M25 71 6

South East 47 2
South West 2 5
North East 6 3
North West 8 6
Yorkshire 10 2
Midlands 47 8
Wales 4 1
Scotland 1 0

Total 196 33

*Includes 20 supermarket kiosks (H1 FY22: 7)

Distribution Centres
Bradford
Coventry
Enfield

Deposits held from potential franchisees: 44 (FY22: 54)

86
113

133
157

185 196

Mar-18 Mar-19 Mar-20 Mar-21 Mar-22 Sep-22

Number of Stores
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Financial 
review
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Income statement
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6 months to 30 September 6 months to 30 September 12 months to 31 March

2022 2021 2022

(unaudited) (unaudited) (audited)

£k £k £k

Revenue 16,822 16,472 32,965

Cost of sales (8,792) (8,863) (17,134)

Gross profit 8,030 7,608 15,831

Administrative expenses (5,933) (3,890) (8,012)

Operating profit 2,097 3,719 7,819

Net finance costs (67) (19) (81)

Profit before tax 2,030 3,699 7,737

Tax (542) (717) (1,426)

Profit after tax 1,488 2,982 6,312

Profit before tax 2,030 3,699 7,737
Adjustments - - (782)

Adjusted profit before tax 2,030 3,699 6,955

Earnings per share

Basic & diluted 3.72p 7.46p 15.78p

Adjusted 3.72p 7.46p 13.82p



Balance sheet
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6 months to September 6 months to September 12 months to March

2022 2021 2022

(unaudited) (unaudited) (audited)

ASSETS                                                      £k £k £k

Non-current assets 14,070 9,367 13,614

Inventories 2,578 2,111 2,469

Trade and other receivables 2,962 2,862 2,553

Other financial assets 252 238 358

Cash and cash equivalents 5,464 5,565 6,571

Current assets 11,257 10,776 11,951

TOTAL ASSETS 25,327 20,143 25,565

Current liabilities (4,371) (4,464) (4,170)

Non-current liabilities

Lease liabilities (2,618) - (2,700)

Borrowings (1,101) (1,252) (1,186)

Deferred tax liabilities (1,278) (771) (999)

(4,997) (2,023) (4,885)

NET ASSETS 15,958 13,656 16,510

Issued share capital                                 400 400 400

Capital Redemption Reserve - - -

Revaluation reserve 3,616 2,622 3,635

Share Option reserve - 489 -

Retained earnings 11,942 10,145 12,475

SHARE CAPITAL AND RESERVES 15,958 13,656 16,510



Cash flow
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6 months to 30 September 6 months to 30 September 12 months to 31 March

2022 2021 2022

(unaudited) (unaudited) (audited)

£k £k £k

Cash from operating activities: 

Profit before income tax 2,030 3,699 7,737

Adjusted for:

Non-cash items 767 (196) (1,034)

Cash generated by operations 2,797 3,503 6,703

Taxation paid (350) (880) (1,407)

Net cash inflow from operating activities 2,447 2,623 5,296

Net cash flows used in investing activities (1,226) (617) (1,116)

Cash flows from financing activities:

Repayment of finance leases (129) - (39)

Repayment of borrowings (85) (66) (132)

Dividends paid (2,040) (1,480) (2,480)

Interest paid (74) (20) (83)

Net cash flows used in financing activities (2,327) (1,566) (2,734)

Net (decr.)/incr. in cash and cash equivalents (1,107) 440 1,446

Cash and cash equivalents brought forward 6,572 5,126 5,126

Cash and cash equivalents carried forward 5,464 5,566 6,572



Current trading and 
outlook
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A resilient business, managing cost pressures

Operational resilience

• Advantageous pricing through strong partnerships with cake 
mix and fresh cream suppliers

• Relationship with suppliers means we have advance notice of 
price changes

• Bulk buying of non perishable supplies 

Franchisee support

• Aggregating franchisees to secure better pricing for electricity

• Support franchisees with local marketing

• Financial support to less efficient franchisees



Outlook

1 Like-for-like: Stores trading for at least one full financial year prior to 30th September 2022

• Trading has improved post summer:

• Franchise sales up 4.6% and online sales increasing 6.8% in October versus last 
year

• Whilst macro-economic challenges continue and consumer spending is likely to remain 
unpredictable, the Group’s current trading is on track to achieve full year market 
expectations

• Three new stores opened in October, with a strong pipeline for future openings with             
44 deposits held at period end, of which 20 are from existing franchisees

• Further Supermarket kiosk openings being negotiated



Appendix
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Introduction to Cake Box

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

• 196 franchise stores at 30th September 2022

• 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 click & collect available for popular cakes

• Strong growth profile



Our products

Cupcakes
From £1.50

Birthday 

Cake
Serves 8-12

From £19.99

Cheesecakes
Serves 8

From £12.99

Cake Slice
Serves 1-2

From £3.50

Platter 

Cake
Serves 64

From £79.99

• 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
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An attractive franchisee proposition

Potential
To own multiple sites

No MSF or
Marketing Levy

Turnkey Package

B2B
One stop ordering

Website
Managed Website and Online 
ordering system

Brand
Access to the Cake Box 
Know how

Sociable Hours



Franchise store 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


