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FINANCIAL SUMMARY
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Reported Revenue up 

3.3% at £123.9m

(H1 2019: £119.8m)

Cash generated from 
operations 

up 13.7% to £41.1m

(H1 2019: £36.1m)

EBITDA3 up 17.4% at

£45.9m

(H1 2019: £39.1m)

EBITDA margin 

increased to 37.0%

(H1 2019: 32.6%2)

Adjusted
Profit before tax2

up 6.7% at £28.5m

(H1 2019: £26.7m) 

Net cash 

£25.2m

(H1 2019: £32.4m)

Earnings per share 
(Diluted) 

up 13.2% to 6.0p

(H1 2019: 5.3p)

Total ordinary dividend 
per share maintained 

at 3.71p

• Further revenue and profit growth

• Continued strong cash generation from operations 

• Interim dividend maintained at 3.71 pence per Ordinary share

Underlying Revenue¹

up 0.4%

(H1 2019: £119.8m)

¹ Underlying revenue excludes Sempa revenue
2 Adjusted for discontinued operations and exceptional items in H1 2019
3 EBITDA includes £2.6m IFRS16 positive impact



OPERATIONAL SUMMARY
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Continued expansion of Laundry business

Identification remains resilient; underpinned by 

strong performance in France and Japan 

Kiosk revenue growth

‘KIS Food’ segment formed following acquisition 

of Sempa in April 2019



BUSINESS MODEL AND GROWTH STRATEGY
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KEY FINANCIALS
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• Reported revenue up 3.3% at £123.9m 
(up 1.8% at constant currency)

• Underlying revenue1 up 0.4%.

• Cash generated from operations 
up 13.7% to £41.1m 
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• EBITDA has benefit from continued 
Laundry expansion, a contribution from 
Sempa

• Depreciation charge was higher in H1 
2020 vs H1 2019

¹ Underlying revenue excludes Sempa revenue



KEY FINANCIALS

• Reported profit before tax up 

8.8% at £28.3m

• Adjusted profit before tax2 up 
6.7% at £28.5m; excluding H1 
2019 and H1 2020 adjustments

• Reported profit before tax 
margin increased to 23%
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92 In H1 2019 adjusted for discontinued operations (Profit on disposal of Stilla Technologies SA £3.2m, Loss on Max Sight Holding Investment £2.7m) and an 
exceptional item related to restructuring cost in Japan of £1.2m. In H1 2020, adjusted for exceptional items related to a £0.2m restructuring in the UK
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EARNINGS PER SHARE AND DIVIDENDS
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• Diluted earnings per share 6.0p

• Maintained interim dividend per share 
of 3.71p

• £31.9m cash will be returned to 
shareholders via dividend payments in 
2020
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NET CASH BRIDGE
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• Excluding the acquisition of Sempa for £10.2m, the net cash position would have increased by 9.0% to £35.4m 
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REPORTED PBT BRIDGE
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CONTINENTAL EUROPE UK & REPUBLIC OF IRELAND ASIA

COUNTRIES
Austria, Belgium, France, Germany, Netherlands, 

Poland, Portugal, Spain and Switzerland

United Kingdom and Ireland 

(Including Corporate)

China, Japan, Singapore, 

South Korea,  Vietnam

VENDING UNITS

% OF THE GROUP

25,436 units
54.0%

11,357 units
24.0%

10,061 units
21.0%

REVENUE

H1 2020

£77.0m

H1 2019

£70.4m

Change

+9.4%

H1 20193

£70.1m

H1 2020

£24.1m

H1 2019

£27.5m

Change

-19.6%

H1 20193

£28.5m

H1 2020

£22.8m

H1 2019

£21.9m

Change

+4.1%

H1 20193

£23.4m

OPERATING 
PROFIT

£25.3m £20.7m +22.2% £20.9m £1.8m £4.6m -60.9% £4.6m £3.4m £1.5m +126.7% £1.7m

MARGIN 32.9% 29.4% 11.9% 29.8% 7.5% 16.7% -55.1% 16.2% 14.9% 6.8% +119.0% 7.3%

• Best performing region, 

contributing 62.2% of Group 

revenue (2018: 58.8%) 

• Strong revenue and operating 

profit performance, driven by 

better than expected 

photobooth performance in 

France and Laundry expansion

RESULTS BY GEOGRAPHIC AREA

• Revenue declined 19.6% due to  

challenging market conditions 

and lower consumer activity, in 

the UK affecting photobooth 

performance

• Laundry business in the region 

continued to perform well

• Japan turnaround plan proven 

highly effective, country has 

returned to profitability

• Excluding one-off restructuring 

costs in H1 2019, operating profit 

improved by 26%

3 H1 2019 trading results of overseas subsidiaries converted at 2019 exchange rates. For constant currency 

comparatives, average rates of exchange used were £/€ 1,129 (H1 2019: 1,12), £/Yen: 145.17 (H1 2019: 135.00)
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VENDING UNITS IN OPERATION

CONTINENTAL EUROPE UK & REPUBLIC OF IRELAND
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• Machine units increased by 2.6% with 

the number of laundry units up 16.0% 

and  photobooths up 4.3%

• Decline in units reflected removal of 

unprofitable photobooths and kiosks 

in the UK

• Re-installation of new machines 
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IDENTIFICATION
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OVERVIEW

• World’s largest operator of photobooths with 
market-leading brands across all operating 
regions

• Established network of 28,439 photobooths, 
representing 61.0% of total vending estate

• Integrated software conforms to ISO and 
ICAO photo ID regulations

• Dedicated support maintenance and 
remote telemetry

H1 2020 PERFORMANCE

• Excluding the UK, revenue remained resilient (+0.8%), reflecting solid performance in France and Japan

• Total revenue declined due to challenging market conditions in the UK

• More than 12,000 photobooths connected to government organisations for the secure upload of photo ID in 
the UK and Continental Europe

• Invested in Identification in Japan and UK to strengthen position in high-footfall sites and consolidate leading 
market position

H1 2020 H1 2019 Change

Number of units in operation 28,439 28,421 +0.1%

Percentage of total Group vending estate 
(number of units)

61.0% 61.0%

-

Revenue £76.5m £79.1m (3.3%)

Capex £5.4m £3.9m +38.5%



LAUNDRY
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OVERVIEW

• Rapidly expanding business area with 
5,179 units in operation

• Key growth driver for the Group

• Three key areas of Laundry services

• Revolution: Outdoor self-service laundry units

• Launderettes: self-service shops

• B2B Laundry Services: distribution and 
leasing of equipment

H1 2020 PERFORMANCE

• Laundry continues to grow, with revenues increasing 11.7%

• Revolution expansion progressing well; year-on-year total revenues up 25.2% 

• Increased investment in existing Laundry estate and rollout

• Built presence in newer markets including Germany, Austria and Switzerland as part of expansion strategy

• B2B Laundry improving in the UK and is expected to report growth in FY2020

• Group seeking to continue to grow Laundry market presence organically and through bolt-on acquisitions

H1 2020 H1 2019 Change

Total laundry units deployed 
(owned, sold and as a result of acquisitions) 

5,179 4,636 +11.7%

Total revenue from laundry operations £25.6m £21.9m +16.9%

Revolution (excludes Launderettes and B2B):

- Number of Revolutions in operation
2,995 2,527 +18.5%

- Percentage of total Group vending estate 
(number of units)

6.3% 5%

- Total revenue from Revolutions £17.4m £13.9m +25.2%

- Revolution capex £6.5m £4.3m +51.2%



KIOSKS

OVERVIEW

• Network of 5,508 digital printing kiosks in 
operation 

• Key markets of France, the UK and 
Switzerland

• Wide range of competitively priced print 
formats and personalised products, 

• Speedlab cube and Speedlab bio units 
fully integrated with all major social media 
networks 

• Well positioned in high-footfall locations

19

H1 2020 PERFORMANCE

• Revenue up 12.0% mainly due to improved performance machines relocated to France from the UK

• Reduced capex in line with Group’s strategy to restrict Kiosk investment to premium, high footfall sites

H1 2020 H1 2019
Change 

%

Number of units in operation 5,508 5,533 (0.5)%

Percentage of total Group vending estate 
(number of units)

12.0% 12.0% -

Revenue £7.0m £6.6m 6.1%

Capex £1.1m £1.8m (38.9)%
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OVERVIEW

• Acquisition of Sempa marked entry into fresh fruit and 
vegetable juice market

• Photo-Me aims to become global leader in distribution of 
self-service fresh fruit juice machines

• Two-fold growth strategy; B2B market & B2C market

• In FY 2020, Sempa is expected to contribute revenue of 
£7.5m and profit before tax of £3.2m

B2B MARKET

• Sell self-service juice vending to businesses including 
restaurants, hotels, supermarkets, offices

• Installed 234 new machines in the first half across Belgium 
and Switzerland

B2C MARKET

• Direct to consumer selling through self-service juice 
machines at locations including railway stations. 

• Acquired 150 juice vending machines in September 2019 to 
run larger scale trials before deploying across geographies

21

KIS FOOD

H1 2020

Number of units in operation 2,788

Revenue £3.5m

Profit before tax £1.8m



INVESTMENT IN INNOVATION

OVERVIEW

• Investment in innovation remains a core focus of the business, 
supported by in-house R&D capabilities focused on driving 
innovation and diversification

EXTENDING FOOD

• The Group is developing B2B and B2C product range including 
juice options alongside orange juice offer

• ‘World first’ professional apple juice machine prototype 
has been developed and is currently undergoing testing

• New pineapple commercial juice machine has been 
developed and testing will commence in H2 2020

‘ME’ CONCEPT

• Photo-Me developing concept of grouping vending offer in one 
place

• One-stop shop for services including launderette, photobooth, 
copier, kiosks, juice vending machines

• First trial underway with major French supermarket retailer, 
Monoprix

22



CONCLUSION
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Further revenue and profit growth despite 

headwinds in the UK

Laundry expansion continues to progress well

New ‘Food’ segment expected to form 

significant part of Group’s growth strategy

We remain confident that the Group will continue to perform well overall (subject to 

the macroeconomic environment) and in line with market expectations for FY 2020
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INCOME STATEMENT
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H1 2020 H1 2019

£ '000 £ '000

Revenue 123.9   119.8   

Cost of sales (86,363) (84,587) 

Gross profit 37,498  35,174   

Other operating income 645  788

Administrative expenses (9,152) (10,309) 

Share of post-tax profits from associates 53   30   

Operating profit 28,991  25,683   

Analysed as:

Operating profit before specific items 29,162  26,890   

Profit on sale of land & buildings - -

Restructuring costs (171) (1,207) 

Operating profit after specific items 28,991  25,683   

Other net gains - 560   

Finance revenue 66  10   

Finance cost (714) (238) 

Profit before tax 28,343  26,015   

Total tax charge (5,804) (5,808) 

Profit for the year 22,539  20,207   

Other comprehensive income
Items that are or may subsequently be classified to profit and loss:

Exchange differences arising on translation of foreign operations 152  1,482   

Taxation on exchange differences 12  (11) 

Total items that are or may subsequently be classified to profit and loss 164 1,471   

Items that will not be classified to profit and loss:
Remeasurement (losses)/gains in defined benefit obligations and other post-employment benefit obligations - -
Deferred tax on remeasurement gains / (losses) - -

Total items that will not be classified to profit and loss - -

Other comprehensive (loss) / income for the year net of tax 164 1,471   

Total comprehensive income for the year 22,703   21,678   



INCOME STATEMENT (CONTINUED)
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H1 2020

£’000

H1 2019

£’000

Profit for the year attributable to:

Owners of the Parent 22,492  20,140   

Non-controlling interests 47  67   

22,539  20,207   

Total comprehensive income attributable to:

Owners of the Parent 22,657  21,593   

Non-controlling interests 46  85   

22,703  21,678   

Earnings per share

Basic earnings per share 5.95p 5.35p

Diluted earnings per share 5.95p 5.33p



CASH FLOW
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H1 2020 H1 2019

£'000 £'000

Cash flow from operating activities

Profit before tax 28,343  26,015   

Finance cost 714  238   

Finance revenue (66) (10) 

Other gains - (560) 

Operating profit 28,991  25,683   

Share of post- tax profit from associates (53) (30) 

Amortisation of intangible assets 1,592  1,372   

Depreciation of property, plant and equipment 15,653  12,059   

Profit on sale of property, plant and equipment (99) 8 

Exchange differences (850) 508 

Other items (59) (90) 

Changes in working capital:

Inventories (733) 2,910 

Trade and other receivables (1,376) 2,714 

Trade and other payables (1,744) (8,756) 

Provisions (249) (267) 

Cash generated from operations 41,073  36,111   

Interest paid (333) (238) 

Taxation paid (2,719) (4,808) 

Net cash generated from operating activities 38,021  31,065   

Cash flows from investing activities

Acquisition of subsidiaries net of cash acquired (753) (4,019) 

Payment of deferred consideration - (225) 

Cash received on disposal of associate - 4,437

Repayment of loans advanced to associate - 1,612 

Investment in intangible assets (883) (1,314)   

Proceeds from sale of intangible assets 43  1  

Purchase of property, plant and equipment (15,658) (12,811) 

Proceeds from sale of property, plant and equipment 602  770   

Purchase of available for sale investments - -

Dividends received from investments held at FVTPL - -

Interest received 8  10   

Dividends received from associates 53  12   



CASH FLOW (CONTINUED)
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H1 2020

£’000

H1 2020

£’000

Net cash generated from investing activities (16,588) (11,527) 

Cash flows from financing activities

Issue of Ordinary shares to equity shareholders - 134   

Repayment of borrowings (7,886) (3,617) 

Repayment of capital element of finance leases (90) (86) 

Increase in borrowings 17,053  26,679   

Decrease in assets held to maturity/held at amortised cost - 719   

Dividends paid to owners of the Parent (14,015) (14,005) 

Net cash utilised in financing activities (4,938) 9,824 

Net increase in cash and cash equivalents 177  29,362   

Cash and cash equivalents at beginning of year 84,591  58,657   

Exchange loss on cash and cash equivalents 26  544   

Cash and cash equivalents at end of year 84,794  88,573   



BALANCE SHEET
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H1 2020 H1 2019

£'000 £'000

Assets

Non-current assets

Goodwill 27,063  17,962   

Other intangible assets 14,550  13,815   

Property, plant & equipment 114,224  93,895   

Investment property 640  676   

Investment in - associates 409  429   

Financial instruments held at FVTPL 1,473  -

Financial assets held at amortised cost 983  -

Other financial assets - held to maturity - 982 

Other financial assets - available for sale - 1,623 

Deferred tax assets 877  1,706   

Trade and other receivables 1,734  2,188

161,953  133,276   

Current assets

Inventories 23,072  20,355   

Trade and other receivables 22,293  16,809   

Current tax -

Cash and cash equivalents 84,794  88,573   

130,159  125,737   

Total assets 292,112  259,013  

Equity

Share capital 1,889  1,888   

Share premium 10,588  10,499

Translation and other reserves 12,534  14,646   

Retained earnings 107,785  106,175   

Equity attributable to owners of the Parent 132,796  133,208   

Non-controlling interests 1,618  1,638  

Total equity 134,414  134,846   



BALANCE SHEET (CONTINUED)
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H1 2020

£’000

H1 2019

£’000

Liabilities

Non-current liabilities

Financial liabilities 57,715  45,620

Post-employment benefit obligations 5,688  5,523   

Deferred tax liabilities 5,585  2,741

Trade and other payables 331 -

69,319  53,884   

Current liabilities

Financial liabilities 18,927  11,518

Provisions 222  92

Current tax 8,725  4,708

Trade and other payables 42,625  53,965

70,499  70,283   

Total equity and liabilities 292,112  259,013  


