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Results for the year ended 31 March 2024

 
Thruvision (AIM:THRU, 'Thruvision' or the 'Group'), the leading interna#onal provider of walk-through security
technology, today publishes its results for the financial year ended 31 March 2024 ('2024').
 
Highlights

 

·     Revenue of £7.8 mi l l ion (2023: £12.4 mi l l ion), primari ly compris ing Entrance Securi ty, new Customs agency and Retai l

D istribu#on sales  - reduc#on reflects  previous ly announced lack of further s ignificant orders  from US Customs and

Border Protection ('CBP') in 2024.

·     Adjus#ng for the impact of this  s ingle customer, revenue growth was 85% to £7.6 mi l l ion (2023: £4.1 mi l l ion)

demonstrating strong broad-based growth in demand for our solutions.

·     Approximately 70% of revenue came from the exis#ng customer base - most upgrading to our flagship WalkTH R U

solution.

·     Adjusted gross  margin1 improved by 1.5pp to 53.0% (2023: 51.5%) mainly due to higher performance product sales .

Statutory gross  margin down 1.9pp which reflected lower volumes.

·     Adjusted EB I TDA loss1 was  £2.5 mi l l ion (2023: loss  of £0.2 mi l l ion), which is  in l ine with market expecta#ons.

Operating loss  was  £3.0 mi l l ion (2023: loss  of £1.0 mi l l ion).

·     Cash balance as  at 31 March 2024 was £4.1 mi l l ion (31 March 2023: £2.8 mi l l ion). The Group has  no debt.

·     Strategic sales  partnership announced in May 2024 with Sensorma#c Solu#ons, a  leading global  retai l  solu#ons

company, owned by Johnson Controls  Inc. (NYSE: JCI).

·     £3.2m (gross) equity fundrais ing completed in O ctober 2023, enabl ing the strategic investment by Pentland Capital  to

become a 10% shareholder in the Group.

 
Continuing operations

2024
£m

2023
£m

Statutory measures:  
Revenue 7.8 12.4
Gross  profi t 3.5 5.8
Gross  margin 45.1% 47.0%
Operating loss (3.0) (1.0)
Loss  before tax (2.9) (1.0)
Loss  per share (pence) (1.85) (0.55)

Alternative measures1:  

Adjusted gross  profi t 4.1 6.4
Adjusted gross  margin 53.0% 51.5%
Adjusted EBITDA loss (2.5) (0.2)
Adjusted loss  before tax (3.0) (0.8)
Adjusted loss  per share (pence) (1.90) (0.46)

 

1 Alternative performance measures ('APMs') are used consistently throughout this announcement and are referred to as 'adjusted'. These are def ined in full and

reconciled to the reported statutory measures in the Appendix.

 

 

 

Commenting on the results, Colin Evans, Chief Executive, said:



Commenting on the results, Colin Evans, Chief Executive, said:

 

"F Y2024 was an important year for the Group. O ur walk-through technology is now fully proven in the interna onal security

market and we are seeing sales coming from across the world in each of our four market sectors. Some 70% of our revenue

came from existing customers who rely on our technology to screen many thousands of people every day.

 

Given this, we are now concentra ng on expanding our reach into each of our four poten ally very large markets through a

broader set of sales partnerships. We are delighted to be working with Sensorma c Solu ons, the global retail solu ons

company, and we are extending our reach through regional partners into Europe, A sia and the Middle East. W ith all of the

well publicised security issues being experienced around the world, we are seeing significantly more interest in our Entrance

Security solutions.

 

Trading in the current financial year is in line with the Board's expecta ons and our sales pipeline points to a return to

ac vity levels the Group achieved in F Y2023. This, coupled with the  ght control over our cost base, provides us with the

confidence that we are heading towards sustainable profitability and positive cashflow generation."
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About Thruvision (www.thruvision.com)

 

Thruvis ion is  the leading interna#onal  developer, manufacturer and suppl ier of walk-through securi ty technology. I ts

technology is  deployed in more than 30 countries  around the world by government and commercial  organisations  in a  wide

range of securi ty s i tua#ons, where large numbers  of people need to be screened quickly, safely and efficiently. Thruvis ion's

patented technology is  uniquely capable of detec#ng concealed objects  in real  #me us ing an advanced AI -based detec#on

algori thm. The Group has  offices  and manufacturing capabi l i ty in the UK and US.

 
Important information

This announcement may include statements that are, or may be deemed to be, 'forward-looking statements'
(including words such as 'believe', 'expect', 'es#mate', 'intend', 'an#cipate' and words of similar meaning). By
their nature, forward-looking statements involve risk and uncertainty since they relate to future events and
circumstances, and actual results may, and oKen do, differ materially from any forward-looking statements.
Any forward-looking statements in this announcement reflect management's view with respect to future
events as at the date of this announcement. Save as required by applicable law, the Company undertakes no
obliga#on to publicly revise any forward-looking statements in this announcement, whether following any
change in its expectations or to reflect events or circumstances after the date of this announcement.

Chairman's statement
 

The past year has  been one of mixed fortunes  for Thruvis ion. O n one hand we fai led to bui ld on the record results  from the

year ending 31 March 2023 ('2023') with a  s ignificant reduc#on in both revenue and profitabi l i ty in the year ending 31

March 2024 ('2024'). But on the other, we made s ignificant progress  on a number of the strategic and commercial

ini#a#ves  that we have been targe#ng for some #me. I n doing so, we have bui l t a  much stronger underlying bus iness ,

which has  exi ted the year with a  more distributed customer base, wider opportunity and ac#vity in more markets , a  beMer

product portfol io, and a stronger balance sheet.

 

As  we announced in O ctober, the financial  results  for the past year were dominated by the lack of a  previous ly an#cipated

materia l  fol low-on contract award from our major customer, US Customs and Border P rotec#on ('C BP '), which had

contributed £8.3 mi l l ion (or 67%) of our revenues in 2023. I nevitably, this  had a materia l  impact on both revenue, which

fel l  to £7.8 mi l l ion (2023: £12.4 mi l l ion) and profitabi l i ty, as  our Adjusted EB I TDA loss  expanded to £2.5 mi l l ion (2023:

£0.2 mi l l ion loss). As  we explained when we announced this , the lack of a  fol low-on order was  due in large part to the

wel l -publ icised US Federal  budget stale-mate. I t does, however, indicate the chal lenges  faced by a  smal l  bus iness  with a



wel l -publ icised US Federal  budget stale-mate. I t does, however, indicate the chal lenges  faced by a  smal l  bus iness  with a

substantia l  rel iance on a s ingle customer.

 

However, as ide from this  s ignificant event, the year saw a number of very pos i#ve ac#ons and results  that place the

business  in a  cons iderably healthier pos i#on than 12 months  ago. Revenue from customers  other than C BP  actual ly grew

by 85%, demonstra#ng the increas ing scale and res i l ience of our other revenue streams and the poten#al  that exists  for

Thruvis ion to grow in the future. O f these revenues, 70% came from exis#ng customers  across  our various  markets , most of

whom are wel l -known government agencies  and leading retai lers , who enthus ias#cal ly embraced our new 'WalkTH R U'

solu#on. This  high level  of repeat bus iness  derives  from a clearly defined compe##ve market pos i#on with now proven

technology, which has  del ivered over £50 mi l l ion of revenue s ince we became an independent company in 2017, with more

than 700 units  deployed in over 30 countries .

 

The more fragi le global  securi ty s i tua#on resulted in a  s ignificant bounce-back in our Entrance Securi ty market and led to

strong revenues from Customs Agencies  in numerous countries , many of whom look to CBP for technology leadership. Retai l

D istribu#on, which for us  is  s#l l  mainly UK  focused, proved more chal lenging as  retai lers  restricted budgets  in response to

s ignificant cost headwinds  and consumer belt-#ghtening. Avia#on too con#nued to be chal lenging, a l though recent pol icy

changes  are expected to drive future demand for worker screening in US Avia#on. As  a  result of these various  factors , our

four markets  are a l l  showing s igns  of healthy demand for 2025 and beyond.

 

S ince i ts  launch in 2023, our WalkTH R U technology has  become a powerful  growth driver in a l l  our markets . This  unique

capabi l i ty a l lows our customers  to screen people at walking pace for many appl ica#ons and hence greatly increase

throughput rela#ve to conven#onal  securi ty solu#ons. We launched our latest AI -powered products , the LP C71 Series , in

the year to further improve WalkTHRU performance. 

 

As  our technology and interna#onal  pos i#on has  become more establ ished, we are increas ingly us ing channel  sales

partners  as  we seek to widen our distribu#on more global ly. To this  end, we were del ighted to announce, in May 2024, our

Strategic Sales  Partnership with Sensorma#c Solu#ons, the leading global  retai l  solu#ons company, owned by Johnson

Controls  Inc. (NYSE: JCI).

 

There has  been cons iderable commentary that smal l  publ ic companies , par#cularly in the UK , have for some #me not seen

their progress  reflected in enhanced valua#ons. Thruvis ion is  certainly in this  pos i#on. However, we have exhibited great

res i l ience during the past year and we are del ighted that Pentland Group has  become a new s ignificant shareholder. This

has  enabled us  to con#nue with our investment programme in our leading interna#onal  technology and sales  capabi l i ty as

wel l  as  to end the year with an enhanced cash pos ition.

 

O ur people remain the bedrock of the bus iness  and their con#nued commitment is  key to our success . We con#nued to

invest in our sales  capabi l i ty and we added several  important hires  in this  area, including a  new Sales  Director who joined

from a leading securi ty solu#on provider. Compe##on for ta lent remains  acute, especial ly in the technology arena. I  am

pleased to say that we have fil led al l  of our openings  with very high-cal ibre staff which, I  bel ieve, i s  an endorsement of our

bel ief that Thruvis ion is  wel l  pos itioned to be an important player in the UK technology landscape.

 

Outlook

 
2024 was undoubtedly a  chal lenging year for Thruvis ion with the absence of a  major contract award from our previous ly

largest customer, C BP. However, the very strong revenue growth we achieved from customers  outs ide C BP, and the fact that

70% of our revenues came from exis#ng customers  provides  an encouraging plaNorm from which we can now return to

growth. We also remain confident that our further product release plans  wi l l  con#nue to enhance the compe##veness  of

our market pos itioning.

 
The more fragile global security situa#on when combined, as it currently is, with a generally improving global
macro-economy and our increased focus on indirect sales channels has resulted in strengthening interest
levels for our technology across each of our four target markets. This is resul#ng in a pipeline which points to
ac#vity levels in 2025 back towards those we achieved in 2023. With our cost base remaining under #ght
control, this in turn should drive us towards our primary strategic goal of sustainable profitability and posi#ve
cash flow generation.
 

 
Chief Executive's review
 

Strategic update
 

Overview



 

W ith a further expansion of our customer base and strong growth outs ide C BP, we con#nued to strengthen our market-

leading international  pos ition as  a  developer, manufacturer and suppl ier of unique walk-through securi ty technology.

 

O veral l , revenue was £7.8 mi l l ion (2023: £12.4 mi l l ion), with the reduc#on reflec#ng the lack of further orders  from C BP  in

2024 fol lowing the £8.3 mi l l ion of revenue that i t generated in 2023 (2024: £0.2 mi l l ion). Excluding C BP, revenue grew by

85% to £7.6 mi l l ion. Adjusted gross  margin remained strong and improved to 53.0% (2023: 51.5%) with statutory gross

margin down to 45.1% (2023: 47.0%) as  a  result of lower throughput.

 

We were very pleased to benefit again from high levels  of repeat purchas ing by exis#ng customers, which stood at

approximately 70% of revenue. Most of these were upgrading to our latest 'WalkTH R U' capabi l i ty, which gives  us

confidence that our technology con#nues to del iver real -world benefits . We face l iMle direct compe##on at present in our

areas  of focus.

 

Looking forward, our objec#ve now is  to increase our market share in a  number of growing and establ ished market sectors

and to thereby scale the bus iness  to reach sustained profi tabi l i ty.

 

 

Strategy for growth

 

W ith a  strong recovery in demand from our Entrance Securi ty market, and pol icy changes  driving renewed interest in US

Avia#on worker screening, the Group is , once again, seeing opportuni#es  for growth across  a l l  four of our market sectors

including Customs and Retai l  Distribution.

 

W ith highly referenceable, household name customers  in a l l  of our market sectors  and a wide geographic spread, the

Thruvis ion brand and technology is  now wel l  known in the international  securi ty market.

 

Given this , and with the addi#on of new sales  leadership earl ier in 2024, we have been placing greater emphasis  on

bui lding out our indirect sales  partnerships  in order to proactively develop our sales  pipel ine and del iver orders .

 

As  men#oned in the Chairman's  statement, in May 2024 we announced our Strategic Sales  Partnership with Sensorma#c

Solu#ons, the leading global  retai l  solu#ons company. Sensorma#c is  seeing interest in Distribu#on Centre ('D C') securi ty

technology from some of the world's  largest retai lers  and this  partnership means i t i s  now able to offer Thruvis ion

technology to meet this  need.

 

W ith Sensorma#c, we have a rapidly growing sales  pipel ine across  UK , Europe and the US and have a dedicated senior

sales  executive managing this  relationship.

 

W ith our increas ingly wel l  understood technology maturi ty, we have refreshed our Value Added Resel ler ('VAR') network

and now have 11 covering much of Europe and As ia. These partners  have been selected for their exper#se and exis#ng

customer base in three of our four markets , Avia#on, Customs and Entrance Securi ty, complemen#ng the Sensorma#c

relationship for Retai l  Distribution.

 

O ur product roadmap is  des igned to maintain our s ignificant performance advantage over different compe#tors  through

our con#nued investment in improving our patented, AI -enhanced Terahertz ('THz') imaging technology. We made very good

progress  in the year with a  major new release, the 71 Series , featuring a  s ignificant new AI -based soKware func#onal i ty.

This  work a lso lays  the foundations  for further s imi larly important new AI-based capabi l i ty in the next 12 months.

 

F inancial ly, we aim to maintain adjusted gross  margin in the low 50% range through a newly des igned, more aesthe#c and

eas ier to assemble enclosure and by increas ing the rela#ve value of the high margin soKware component of our sales .

W ith an increas ing percentage of sales  coming via  partners , we wi l l  be able to manage our cost base such that we expect to

see operational  leverage improving as  revenues grow, leading to sustained profi tabi l i ty.

 

Business review
 

Markets

 

The Group was, un#l  the pandemic, ac#ve in four different market sectors , each of which has  differing end-user



The Group was, un#l  the pandemic, ac#ve in four different market sectors , each of which has  differing end-user

requirements  and opera#ng on different economic and geopol i#cal  cycles . I n the last year, Entrance Securi ty and Avia#on,

which at the #me were badly affected by the pandemic, have both started genera#ng s ignificant interest again. This  means

that we once more see growth opportunities  across  a l l  four of our market sectors .

 

Customs

 

Thruvis ion was a lready used by interna#onal  Customs agencies  in nine countries  to screen travel lers  for drugs, cash and

other contraband. I n the year, we made further good progress  in broadening our interna#onal  customer base in this

market, adding two new customers  in the year. This  brings  the total  number of Customs agencies  that have purchased

solutions  from Thruvis ion to 11 international ly. We also received a further order from an existing customer in As ia.

 

Wel l -publ icised US Federal  budget issues  led, in-part, to our largest customer, US Customs and Border P rotec#on ('C BP '),

not ordering further equipment from us  in 2024. Although our mul#-year C BP  framework purchas ing agreement remains  in

place un#l  September 2026, P res iden#al  elec#on pol i#cs  means funding for border securi ty remains  uncertain. However,

opportuni#es  for fleet expansion with other exis#ng customers  and new customer prospects  means we expect to see

revenue growth from this  sector.

 

Retail Distribution

 

Retai lers  and their logis#cs  partners  use our technology to check employees  for a  wide range of poten#al  theK i tems as

they leave D Cs. O ur analys is  shows there are around 20,000 D Cs in the UK , US and Europe, which could use Thruvis ion

systems.

 

O ur model  in this  market is  characterised by a  larger number of smal ler orders  as  customers  typical ly buy on a s i te-by-s i te

bas is . Evidence shows that once a new customer buys  Thruvis ion and establ ishes  an ini#al  Return on I nvestment ('RoI '),

they are more l ikely to ei ther buy more units  or upgrade exis#ng units  as  they beMer understand how to minimise theK in

their organisation.

 

The market research we publ ished with Retai l  Economics  in November 2023, showed that theK by employees  from UK

retai lers ' D Cs  was a  growing issue, which was es#mated to have cost £1.4 bi l l ion in 2023. However, many retai lers  have

faced a broader set of chal lenges  given current general  economic weakness , which led to us  experiencing weaker than

expected demand in the past year.

 

W ith retai lers  #ghtly control l ing discre#onary spend in 2024, we s igned up three new retai l  customers. O f our Retai l

D istribu#on revenue in the year, 75% came from exis#ng customers  with a lready proven RoI . They typical ly invested to

upgrade to our WalkTHRU solution, given the additional  throughput rates  and deterrence i t offers .

 

Looking forward, we expect to see s imi lar levels  of repeat buying and upgrading given our very focused product strategy.

 

The s igning of the sales  partnership with Sensormatic i s  a  very important ini tiative, which we are confident wi l l  help us  win

new customers  and reinvigorate international  growth in this  sector.

 

Aviation

 

I n Avia#on, we focus  on the US market given our long-standing rela#onship with the US Government's  Transporta#on

Securi ty Administra#on ('TSA'). O ur technology is  used in securi ty checkpoints  to ensure no prohibited i tems are taken

airs ide and onto planes  and is  in service in three large US airports  where i t i s  used for screening aviation workers .

 

Securi ty screening in the avia#on industry is  a  regulated ac#vity and, to date, Thruvis ion technology has  only been given

regulated approval  for avia#on worker screening in the US. However, in response to changes  in interna#onal  avia#on

pol icy, the TSA issued a Na#onal  Mandate in autumn 2023 requiring US airports  to upgrade their capabi l i#es  for securi ty

screening aviation workers . Under this  Mandate, Thruvis ion technology is  l i s ted by the TSA in i ts  Aviation Worker Screening

Toolki t.

 

I n order to further strengthen our market pos i#on, we recently completed opera#onal  tes#ng and evalua#on of our

WalkTH R U solu#on at San Diego I nterna#onal  Airport with the Na#onal  Safe Skies  Al l iance ('Safe Skies '). Safe Skies  is  an

independent, non-profi t organisation funded by the US Federal  Aviation Administration.

 

This  tes#ng demonstrates  that Thruvis ion is  wel l  placed to help US airports  meet their new TSA-mandated avia#on worker



securi ty obl iga#ons and, s ince the announcement, we have seen a meaningful  pick-up in sales  enquiries , which we expect

to lead to new sales  in 2025. We are developing plans  for how best to partner strategical ly to maximise our reach as  this

market moves  into i ts  speci fication and purchas ing phase.

 

Regarding passenger screening, whi le our tes#ng contract with the TSA has  been extended for a  further three years , tes#ng

ac#vity levels  have s lowed. This  i s  because TSA funding remains  focused on comple#ng the unrelated rol lout of new

passenger bag CT scanners , which is  both costly and running later than anticipated.

 

Entrance Security

 

Thruvis ion is  used by a  wide variety of venues  ranging from high-securi ty government s i tes  to publ ic museums to check

vis i tors , typical ly for concealed weapons.

 

The Group saw a strong growth in sales  in 2024 in tradi#onal  entrance securi ty weapons checks. Sales  a lso included a

speci fic counter-terrorism deployment in the Middle East, other early-stage

counter-terrorism work for the US Department of Defense and a counter-drugs  deployment for a  European Prison Service.

 

I n a l l  cases , Thruvis ion technology was selected for i ts  unique abi l i ty to detect rel iably a  broad range of threat objects ,

including non-metal l ics , in a  diverse range of operational  environments .

 

W ith a  con#nuing increase in geopol i#cal  instabi l i ty and the related terrorism risk, we saw s ignificantly growing interest

and received orders  from customers  across  the Middle East, Europe and Africa. We expect this  interest to con#nue and

revenue growth to result.

 

Product R&D and Intellectual Property ('IP')

 

O ur technology al lows securi ty guards  to see i tems hidden in clothing, which means that intrus ive phys ical  searches, or

'pat-downs', are no longer necessary. Based on our patented THz sensor and image process ing soKware, our systems can

detect, quickly and rel iably, a l l  types  of materia l

(non-metal l ic as  wel l  as  metal l ic).

 

O ur product strategy aims con#nuously to improve throughput rates , detec#on performance and ease of use, and is  now

almost whol ly focused on expanding our WalkTHRU capabi l i ty.

 

O ur R&D and product roadmap therefore, has  three objec#ves. We have made good progress  in the last year against each

of these:

-      Focus  on u#l is ing latest developments  in AI  to del iver addi#onal  new func#onal i ty and to offer this  as  op#onal

software l icences  to help improve product profi tabi l i ty;

-      Provide clear value-add upgrade paths  for existing customers  to take advantage of latest developments; and

-      Improve the phys ical  des ign of our product range to improve in-field useabi l i ty and aesthetics .

 

These three strands  came together with a  major new product release in early 2024, the 71 Series . This  new series , focused

initia l ly on Retai l  Distribution, was  the result of feedback from our retai ler user forum.

 

The 71 Series  features  major new soKware func#onal i ty that adds  s ignificant new video AI  capabi l i ty and, for the first #me,

#ghtly couples  THz with video image process ing to del iver s ignificant performance benefits  to users , including improved

detec#on performance and people-coun#ng. This  new redes igned soKware wi l l  a l low s ignificant further new func#onal i ty

to be released in the next 12 months.

 

W ith some of the new soKware func#onal i ty sold as  an op#onal  extra l icence, the 71 Series  should ensure the Group can

enhance product profi tabi l i ty.

 

The Group currently holds  patents  in five fami l ies  and our patent strategy is  des igned to cover the I P  value, which is  based

on our modular, satel l i te-grade engineering THz sensor plaNorm, the unique combina#on of this  sensor with purpose-

des igned optics  and scanning mirror, and our purpose-developed image process ing software.

 

As  part of our ongoing patent porNol io management, we have taken ini#al  steps  towards  increas ing our patent porNol io by

patenting some new capabi l i ty which has  resulted from our recent R&D activi ties .

 

Manufacturing and support



Manufacturing and support

 

We have del ivered further improvements  in our manufacturing capabi l i ty across  the UK  and US. This  has  mostly focused on

op#mis ing supply-chain management to beMer manage our working capital  needs  and redes igning our products  for ease of

assembly and reduced manufacturing and support costs . We also saw far fewer component supply shortages  than in

previous  years .

 

We expect to see further reduc#ons in bui ld cost through improvements  in product des ign and economies  of scale as

revenues grow.

 

We con#nued to improve our post-sales  support capabi l i ty and have also been ensuring ful l  ski l l s  transfer to our growing

number of VARs. O ur product rel iabi l i ty remains  good with a  new fault-free record of 28,000 hours  in-service opera#on

being recorded on units  deployed in a  particular US airport.

 

People

 

Average headcount remained at 43 staff during the year. W ithin this , we made changes  to introduce a new senior sales

leader, from a global  a i rport securi ty equipment provider, into the bus iness  to enhance and execute our sales  strategy. To

support this  strategy, we then also added an experienced Channel  Sales  Manager to develop our VAR network into a  more

proactive, new demand generator for the Group.

 

 
Financial review
 

Highlights

 

Revenue for the year to 31 March 2024 was down £4.6 mi l l ion (37%) to £7.8 mi l l ion (2023: £12.4 mi l l ion) aMributable to

the lack of further s ignificant orders  from C BP  in 2024.  Adjus#ng for the impact of this  s ingle customer, revenue from

other customers  grew by 85% to £7.6 mi l l ion, with strong growth in Entrance Securi ty and Customs.  

 

Adjusted gross  margin improved by 1.5pp to 53.0% (2023: 51.5%) mainly due to product mix. Statutory gross  margin was

down 1.9pp to 45.1% (2023: 47.0%) reflec#ng lower absorp#on of produc#on overheads as  volumes decreased. The

opera#ng loss  in the period was £3.0 mi l l ion (2023: loss  £1.0 mi l l ion), with an Adjusted EB I TDA loss  of £2.5 mi l l ion (2023:

loss  £0.2 mi l l ion). Adjusted loss  before tax of £3.0 mi l l ion increased by £2.2 mi l l ion (2023: loss  £0.8 mi l l ion) with

statutory loss  before tax of £2.9 mi l l ion (2023: loss  £1.0 mi l l ion).

 

Cash as  at 31 March 2024 was £4.1 mi l l ion (31 March 2023: £2.8 mi l l ion). The increase in cash of £1.3 mi l l ion was driven

by the share placing in O ctober 2023, which raised net proceeds of £3.1 mi l l ion and was partly offset by an opera#ng cash

outflow of £0.8 mi l l ion, capital  expenditure of £0.6 mi l l ion and net other outflows of £0.5 mi l l ion.

 

Revenue

 

Revenue is  spl i t between our two principal  activi ties  below.

2024 2023
£'000 £'000

Product 7,394 11,782
Support and Development 420 638

7,814 12,420

 

The principal  growth driver for the bus iness  is  product sales . Support revenue includes  extended warranty and other post-

sale support revenue, as  wel l  as  customer-funded development contracts . We expect warranty and other support revenue to

grow in the future, with customer-funded development contracts  not a  key driver for future growth. 

 

Revenue is  spl i t by market sector and geographical  region below.

 
 

2024 2023
Revenue by market sector  £'000 £'000

  

Retai l  Distribution  1,924 2,429

Customs1  3,148 9,165



Customs1  3,148 9,165
Aviation  23 246
Entrance Securi ty  2,719 580

 7,814 12,420
 
1 2024 i ncl ude s  £169k of re ve nue  from CBP (2023: £8,281k).  Excl udi ng CBP, Cus toms  re ve nue  wa s  £2,979k (2023:
£884k).

 2024 2023
Revenue by geographical  region  £'000 £'000

  

UK and Europe  2,436 2,249

Americas1  1,998 9,223

Middle East and Africa  845 346

Asia Paci fic  2,535 602

 7,814 12,420

 

1 2024 i ncl ude s  £169k of re ve nue  from CBP (2023: £8,281k).  Excl udi ng CBP, Ame ri ca s  re ve nue  wa s  £1,829k (2023: £942k).

 

 
Gross profit
Adjusted gross  profit, defined as  gross  profit excluding produc#on overheads, i s  used to enable a  l ike-for-l ike comparison

of the contribu#on from sales  aKer variable costs  only.  Adjusted gross  margin is  used as  a  key performance indicator

('K P I ') to understand the impact of input cost pressures , product mix and sales  price changes.  P roduc#on overheads are

excluded s ince the s ignificant movements  in revenue volumes impact labour and overhead absorp#on rates  in each year. 

P roduc#on overheads are monitored on an absolute bas is .  As  a  result, adjusted gross  profit is  the AP M used to represent

this  metric, see Appendix for calculation and further information.

 

Adjusted gross  margin grew in the second hal f of the year reflec#ng improved product mix caused by an increased

propor#on of higher performance product sales . This  contributed to the 1.5pp increase in adjusted gross  margin for the

ful l  year, with statutory gross  margin down by 1.9pp including a  3.4pp nega#ve impact from manufacturing as  there was

lower production throughput together with pay cost inflation.

 

Adjusted gross  profi t and statutory gross  profi t are shown below. 

 2024 2023

 
£'000 £'000

 

  

Revenue  7,814 12,420
Adjusted gross  profi t  4,141 6,401
Adjusted gross  margin  53.0% 51.5%
Statutory gross  profi t  3,522 5,837
Statutory gross  margin  45.1% 47.0%

 
Administrative expenses
 

Administrative expenses  are analysed as  fol lows:

 2024 2023
 £'000 £'000

Sales , marketing and support  2,454 2,527
Engineering (including R&D)  1,067 1,047
Management  949 1,046
Plc costs  884 829
Property and administration  580 417
Bonus  89 458
Foreign exchange losses/(gains)  80 (198)
Overheads  6,103 6,126
Depreciation and amortisation  465 569
Share-based payments  (credit)/charge  (50) 96
Impairment of intangible assets  - 36
Administrative expenses  6,518 6,827

 

Administrative expenses  decreased by 5% (£0.3 mi l l ion) to £6.5 mi l l ion, with overheads flat at



£6.1 mi l l ion and a reduc#on in bonus costs  offseRng adverse transac#onal  exchange movements . The ra#o of overheads

to revenue increased to 78% from 49% last year driven by lower revenues. Administra#ve expenses  include share-based

payment charges, deprecia#on and amor#sa#on and impairment of intangible assets , but these are excluded from

overheads. O verheads benefiMed from trans la#onal  exchange as  the apprecia#on in the US Dol lar exchange rates

decreased overheads by approximately £50k, compared to the prior year average exchange rate experienced.

 

Sales  and marke#ng expenditure was s l ightly lower driven by lower sales  commiss ions. Engineering costs , including R&D

costs , were up as  a  result of increased headcount in our soKware team as  wel l  as  new product costs . P roperty and admin

cost increases  were due to addi#onal  finance headcount and recruitment costs .  Management costs  were lower driven by

one-off costs  rela#ng to the C FO  replacement in the prior year; P lc costs  were up because of higher insurance costs  and

profess ional  fees .

 

Loss after tax and loss per share

 

Statutory loss  aKer tax increased by £2.0 mi l l ion from £0.8 mi l l ion to a  loss  of £2.8 mi l l ion with the adjusted loss  aKer tax

of £2.9 mi l l ion increas ing by £2.2 mi l l ion. The tax credit of £0.1 mi l l ion (2023: £0.2 mi l l ion) reflects  R&D tax credits

receivable. Unrel ieved trading tax losses  in the UK  avai lable to carry forward indefinitely are £9.3 mi l l ion (2023: £7.3

mi l l ion).  No deferred tax asset has  been recognised (2023: none).

 

The loss  per share and adjusted loss  per share were 1.86 pence and 1.90 pence respec#vely (2023: loss  per share and

adjusted loss  per share of 0.55 pence and 0.46 pence respec#vely) and reflected the movements  in adjusted and statutory

loss  after tax.

 

Cash flow

 

Cash and cash equivalents  increased during the year by £1.3 mi l l ion to £4.1 mi l l ion as  at 31 March 2024, driven by the

share placing in O ctober 2023, which raised net proceeds of £3.1 mi l l ion and was partly offset by an opera#ng cash

ouNlow of £0.8 mi l l ion, capital  expenditure of £0.6 mi l l ion and net other ouNlows of £0.5 mi l l ion.  The opera#ng cash

ouNlow is  driven by an Adjusted EB I TDA loss  of £2.5 mi l l ion partly offset by a  net working capital  inflow of £1.3 mi l l ion

and cash tax received of £0.4 mi l l ion relating to R&D tax credits .

 

The principal  movements  in net working capital  were as  fol lows:

 

·    Trade and other receivables  resulted in a  £2.1 mi l l ion inflow in the year, driven by higher sales  in the final  quarter

of the prior year compared to the current year.

·    A decrease in trade and other payables  resulted in an ouNlow of £0.7 mi l l ion driven by the lower bonus accrual

and the timing of stock purchases  in the final  quarter compared to the prior year.

 

Capital  expenditure during the year of £0.6 mi l l ion (2023: £0.1 mi l l ion) was  driven by investment in demonstra#on

equipment of £0.5 mi l l ion supporting the growth in non-CBP activi ty.

 

Financing, treasury and going concern

 

Cash and cash equivalents  as  at 31 March 2024 were £4.1 mi l l ion (31 March 2023: £2.8 mi l l ion).

 

The Group has  prepared and reviewed cash flow forecasts  for the period to 30 June 2025, which reflect forecast changes  in

revenue across  i ts  bus iness  and performed a reverse stress  test of the forecasts  to determine the extent of any downturn

which would result in insufficient cash being avai lable to the bus iness . Fol lowing this  assessment, the Board are sa#sfied

that the Group has  sufficient resources  to con#nue in opera#on for a  period of not less  than 12 months  from the date of

this  report. Accordingly, they con#nue to adopt the going concern bas is  in rela#on to this  conclus ion and preparing the

consol idated financial  s tatements .

Currency

 

The Group has  both trans la#onal  and transac#onal  currency exposures. Trans la#onal  exposures  arise on the

consol ida#on of the US overseas  subs idiary results  into GBP. The largest trans la#onal  exposures  during the year were to

the US Dol lar. Trans la#onal  exposures  are not hedged. During the year, currency trans la#on effects  resulted in revenue

being £115k lower, gross  margin being £20k lower and the Adjusted EB I TDA loss  £30k lower than they would have been i f

calculated us ing prior year exchange rates .

 

Transac#onal  exposures  arise where the currency of sale or purchase invoices  differs  from the func#onal  currency in



Transac#onal  exposures  arise where the currency of sale or purchase invoices  differs  from the func#onal  currency in

which each company prepares  i ts  local  accounts . The transac#onal  exposures  include s i tua#ons where foreign currency-

denominated trade receivables , trade payables  and cash balances  are held. Transac#onal  foreign exchange losses  of £0.1

mi l l ion (2023: £0.2 mi l l ion gain) were included in administrative expenses. The Group maintains  non-GBP cash balances  to

meet short-term operational  requirements .

 

The table below shows the average and clos ing key exchange rates  for the US Dol lar compared to GBP.

 

 
 

2024 2023

Average exchange rate for the year 1.257 1.206

Exchange rate at the year-end 1.262 1.236

 

Other

 

A programme of share purchases  by the Thruvis ion plc Employee Benefit Trust was  undertaken during the year with the

purpose of partly sa#sfying future employee exercises  of share op#ons.  The total  number of shares  purchased during the

year was  1,051,557 at a  cost of £239k.

 

Dividends
 
The Board is  not proposing to pay a  dividend (2023: none).
 

Events after the balance sheet date

 

I n order to manage fluctua#ons in working capital , the Group has  recently agreed a con#nua#on of the previous  £0.25

mi l l ion overdraK faci l i ty with H S BC at £0.1 mi l l ion from 31 May 2024 for 12 months. This  remains  undrawn at the date of

publ ication of these results .

 

Consolidated income statement
for the year ended 31 March 2024
 

 
Notes

Year ended
31 March

2024
£'000

Year ended
31 March

2023
£'000

 
Revenue 2 7,814 12,420
Cost of sales (4,292) (6,583)
Gross profit 3,522 5,837
Administrative expenses (6,518) (6,827)
Operating loss 3 (2,996) (990)
Finance income 109 26
Finance costs (62) (15)
Loss before tax (2,949) (979)
Taxation credit 103 174
Loss for the year (2,846) (805)
 
Loss per share
Loss  per share - bas ic and di luted 4 (1.86p) (0.55p)

      All operations are continuing.

 
Consolidated statement of comprehensive income
for the year ended 31 March 2024
 

Year ended
31 March

Year ended
31 March



2024
£'000

2023
£'000

 
Loss for the year attributable to owners of the parent (2,846) (805)

Other comprehensive loss - items that may be subsequently reclassified to
profit or loss:

Exchange differences on retranslation of foreign operations (16) (50)
Total other comprehensive loss (16) (50)
Total comprehensive loss attributable to owners of the parent (2,862) (855)

 

 
Consolidated statement of financial position
at 31 March 2024
 

 31 March
2024

£'000

31 March
2023
£'000

Non-current assets   
Property, plant and equipment 1,375 1,173
Intangible assets 124 109

1,499 1,282
Current assets   
Inventories 3,655 3,639
Trade and other receivables 2,229 4,342
Current tax recoverable 99 375
Cash and cash equivalents 4,119 2,810

10,102 11,166
Total assets 11,601 12,448

  
Current liabilities   
Trade and other payables (1,926) (2,690)
Lease l iabi l i ties (151) (121)
Provis ions (52) (107)
 (2,129) (2,918)
Net current assets 7,973 8,248
   
Non-current liabilities   
Trade and other payables (109) (72)
Lease l iabi l i ties (492) (604)
Provis ions (110) (38)
 (711) (714)
   
Total liabilities (2,840) (3,632)
Net assets 8,761 8,816
   
Equity   
Share capital 1,611 1,472
Share premium 3,282 325
Capital redemption reserve 163 163
Translation reserve (5) 11
Retained earnings 3,710 6,845
Total equity attributable to owners of the Company 8,761 8,816
 

 
Consolidated statement of changes in equity
for the year ended 31 March 2024

 

Share
capital

£'000

Share
premium

£'000

Capital
redemption

reserve
£'000

Trans lation
reserve

£'000

Retained
earnings

£'000

Total
equity
£'000

At 1 Apri l  2022 1,466 201 163 61 7,554 9,445
Shares  issued 6 124 - - - 130
Share-based payment charge - - - - 96 96
Transactions  with 6 124 - - 96 226



Shareholders
6 124 - - 96 226

Loss  for the year - - - - (805) (805)
Other comprehensive loss - - - (50) - (50)
Total  comprehensive loss - - - (50) (805) (855)
At 31 March 2023 1,472 325 163 11 6,845 8,816
Shares  issued 139 2,957 - - - 3,096
Share-based payment credit - - - - (50) (50)
Purchase of own shares - - - - (239) (239)
Transactions  with
Shareholders

139 2,957 - - (289) 2,807

Loss  for the year - - - - (2,846) (2,846)
Other comprehensive loss - - - (16) - (16)
Total  comprehensive loss - - - (16) (2,846) (2,862)
At 31 March 2024 1,611 3,282 163 (5) 3,710 8,761

Consolidated statement of cash flows
for the year ended 31 March 2024

 

 Year ended
31 March

2024
£'000

Year ended
31 March

2023
£'000

Operating activities    
Loss after tax  (2,846) (805)
Adjustments for:    

  Taxation credit (103) (174)
 Finance income            (109) (26)
 Finance costs 62 15
  Depreciation of property, plant and equipment 500 619
  Profit on disposal of property, plant and
equipment

 - (10)

 Amortisation of intangible assets  26 20
  Impairment of intangible assets - 36
 Share-based payment charge/(credit) (50) 96
Operating cash outflow before changes in working
capital and provisions

 (2,520) (229)

  Decrease/(increase) in trade and other
receivables

 2,132 (2,360)

 Increase in inventories (16) (183)
 (Decrease)/increase in trade and other payables  (745) 321
 Decrease in provisions (55) (71)
Cash utilised in operations  (1,204) (2,522)
 Net income taxes received  378 -
Net cash outflow from operating activities  (826) (2,522)
    
Investing activities    
Purchase of property, plant and equipment  (581) (37)
Purchase of intangible assets  (41) (86)
Proceeds from disposal of property, plant and
equipment

 - 11

Interest received  90 26
Net cash outflow from investing activities  (532) (86)
    
Financing activities    
Proceeds from issue of shares  3,243 130
Share issue costs (147) -
Purchase of own shares (239) -
Payments on principal portion of lease liabilities (143) (180)
Financing charge (12) -
Interest paid on lease liabilities (50) (15)
Net cash inflow/(outflow) from financing activities  2,652 (65)
   

Net increase/(decrease) in cash and cash
equivalents

 1,294 (2,673)

Cash and cash equivalents at 1 April  2,810 5,441
Effect of foreign exchange rate changes  15 42
Cash and cash equivalents at 31 March  4,119 2,810
 

 



Notes to the financial information

1. Accounting policies

1.1 Basis of preparation
 

The financial  informa#on of the Group set out above does  not cons#tute statutory accounts  for the purposes  of Sec#on 435

of the Companies  Act 2006.  The financial  informa#on for the year ended 31 March 2024 has  been extracted from the

Group's  audited financial  s tatements  which were approved by the Board of Directors  on 27 June 2024.

 
The financial  s tatements  of Thruvis ion Group plc have been prepared in accordance with UK-adopted I nterna#onal
Accoun#ng Standards  and with the requirements  of the Companies  Act 2006 as  appl icable to companies  repor#ng under
those standards.
 

These financial  s tatements  are presented in Pounds Sterl ing ('GBP') and are rounded to the nearest thousand (£'000), except

where otherwise stated.

 
The financial  s tatements  were authorised for i ssue by the Board of Directors  on 27 June 2024 and the statement of
financial  pos ition was s igned on the Board's  behalf by Col in Evans  and Victoria  Balchin.
 
The Company is  a  publ ic l imited company incorporated and domici led in England and Wales  and whose shares  are quoted
on AIM, a  market operated by the London Stock Exchange.
 
The consol idated financial  s tatements  have been prepared on a historical  cost bas is .
 
1.2 Accounting policies
 
The key accoun#ng pol icies  which apply in preparing the financial  s tatements  for the year are set out below. These pol icies
have been cons istently appl ied to a l l  periods  presented in these consol idated financial  s tatements .
 
The USD/GBP exchange rates  used in the consol idated financial  s tatements  is  as  fol lows:

 
 

2024
 

2023
Average exchange rate for the year 1.257 1.206

Exchange rate at the year end 1.262 1.236

 

1.3 Basis of measurement

Going concern
The Group's  loss  before tax from con#nuing opera#ons for the year was  £2.9 mi l l ion (2023: £1.0 mi l l ion). As  at 31 March

2024, the Group had net current assets  of £8.0 mi l l ion (31 March 2023: £8.2 mi l l ion), of which cash and cash equivalents

of £4.1 mi l l ion (31 March 2023: £2.8 mi l l ion).

 

The Board has  taken the cash flow forecast for the period to 30 June 2025, reviewed the key assump#ons underpinning the

projec#on, and cons idered a range of downside scenarios  to assess  whether the bus iness  has  adequate financial

resources  to con#nue opera#onal  existence and to meet l iabi l i#es  as  they fa l l  due for a  period of not less  than 12 months

from the approval  of the financial  s tatements .
 
In completing the above analys is , the Board has  reviewed the fol lowing:
 

·   The current pipel ine of poten#al  sales  opportuni#es, differen#a#ng between exis#ng customers
and new customers, and smal ler sales  and large, mul#-unit sales . Poten#al  scenarios  included
a general  downgrading of smal ler unit sa les  volumes and the removal  of larger sales  for which
confidence of securing an order was  not a l ready high based on customer interaction to date

·   Market, pol i#cal  and recess ionary economic trends  that may adversely impact the prospects  of
revenue real isation from a broad range of customers  in a l l  geographical  areas  of operation

·   The avai labi l i ty of manufacturing faci l i ties  and the impact of unforeseen outages.
·   The poten#al  for supply chain issues  to result in higher purchas ing costs  and reduced margins ,

or an inabi l i ty to ful fi l  a l l  orders  received due to raw materia ls  shortages
·   An expecta#on of retaining a  materia l ly higher overheads cost base than the prior year, a l igned

to support a  growing bus iness
·   General  infla#onary pressures  that may have s imi lar impacts  on revenues and costs  to those

described above
 

Stress  tes#ng has  been performed to iden#fy and analyse the ci rcumstances  under which the Group's  bus iness  would no

longer be viable without recourse to new funding throughout the period reviewed, including steps  taken to maximise

l iquidity, for example a  reduc#on in discre#onary spend and inventory levels . The tes#ng undertaken appl ied various

stresses  s imultaneously even though i t would not be cons idered reasonable to expect a l l  downsides  to occur concurrently.

 

As  a  result, the above tes#ng demonstrates  that cash genera#on is  sufficient for the bus iness  to remain a  going concern,



As a result, the above tes#ng demonstrates  that cash genera#on is  sufficient for the bus iness  to remain a  going concern,

without recourse to a l ternative sources  of finance, for the period to 31 July 2025.

 

O veral l , the Group is  wel l  placed to manage bus iness  risk effec#vely and the Board reviews the Group's  performance

against budgets  and forecasts  on a regular bas is  to ensure ac#on is  taken where needed. The Directors  are sa#sfied that

the Group has  adequate resources  to con#nue opera#ng for a  period of at least 12 months  from the approval  of these

accounts . For this  reason, they have adopted the going concern bas is  in preparing the financial  s tatements .

 

2. Segmental information
 
The bus iness  is  run as  one segment a l though we sel l  our products  into a  number of sectors  as  disclosed in the F inance
review. The employees  of the bus iness  work across  both our geographical  and market sectors , with the assets  of the
business  being u#l ised across  these sectors  as  wel l , and i t i s  not poss ible to directly appor#on these costs  between these
sectors .
 
As  such, the Directors  do not spl i t the bus iness  into segments  in order to internal ly analyse the bus iness  performance. The
Directors  bel ieve that a l loca#ng administra#ve expenses  by department provides  a  suitable level  of bus iness  ins ight. The
overhead department cost centres  comprise:
 

·   Engineering (including R&D);

·   Sales , marketing and support;

·   Property and administration;

·   Management; and

·   Plc costs .

with the spl i t of costs  as  shown within the Financial  Review.
 

 

2. Segmental information (continued)
 
Revenue is  spl i t between our two principal  activi ties  below:

2024 2023
£'000 £'000

Product 7,394 11,782
Support and Development 420 638

7,814 12,420

 
The Group's  revenue by market sector and geographical  region is  detai led below:
 

Revenue by market sector
2024

£'000
2023

£'000
Retai l  Distribution 1,924 2,429

Customs1 3,148 9,165

Aviation 23 246

Entrance Securi ty 2,719 580
 7,814 12,420
 

1 In 2024 includes  £169k of revenue from CBP (2023: £8,281k).  Excluding CBP, Customs revenue was £2,979k (2023:
£884k).

Revenue by geographical region
2024

£'000
2023

£'000
UK and Europe 2,436 2,249

Americas1 1,998 9,223

Middle East and Africa 845 346

Asia Paci fic 2,535 602
 7,814 12,420

 
1 In 2024 includes  £169k of revenue from CBP (2023: £8,281k).  Excluding CBP, Americas  revenue was £1,829k (2023:
£942k).

 

The Group's  revenue by point of recognition is  detai led below:
 2024

£'000
2023
£'000

Revenue recognised at point in time  7,727  11,888



Revenue recognised at point in time  7,727  11,888
Revenue recognised over time - extended warranty and support revenue 87 532
 7,814 12,420

Analysis of revenue by customer
There have been two individual ly materia l  customers  (compris ing over 10% of total  revenue) in the year (2023: one

customer). These customers  represented £1,885k (24%) and £938k (12%) of revenue for the year (2023: £8,286k (or 67%)).

 

 

2. Segmental information (continued)
 

Other segment information

The Group's non-current assets by geography are detailed below:
 
 2024

£'000
2023
£'000

United Kingdom 1,176 1,027
United States of America 323 255
 1,499 1,282
 

3. Operating loss

 
The operating loss  i s  s tated after charging/(crediting):
 
 2024

£'000
2023

£'000
Cost of inventories  recognised as  an expense 3,894 5,475

Research and development expense 636 598

Net impairment credit on trade receivables  and contract assets - (57)

Share based payment (credit)/charge (50) 96

Depreciation of property, plant and equipment 500 619

Profi t on disposal  of property, plant and equipment - (10)

Expenses  relating to short-term and low-value leases 1 3

Amortisation of intangible assets 26 20

Impairment of intangible assets - 36

Exchange losses/(gains) 80 (198)
 

 

4. Loss per share
 

  2024  2023
Loss  after tax (£'000) (2,846) (805)
   
Weighted average number of shares  outstanding (total  in i ssue) 153,197,717 147,138,774
Less: weighted average number of shares  owned by Employee Benefi t
Trust

(522,781) -

Weighted average number of shares  used to calculate bas ic and di luted
loss  per share

152,674,936 147,138,774

   
Bas ic and di luted loss  per share (pence) (1.86p) (0.55p)
 
The inclus ion of potentia l  Ordinary Shares  aris ing from LTIPs  and EMI Options  would be anti -di lutive. Bas ic and di luted
loss  per share has  therefore been calculated us ing the same weighted number of shares  for each financial  year.
 

 
5. Post-balance sheet events

I n order to manage fluctua#ons in working capital , the Group has  recently agreed a con#nua#on of i ts  overdraK faci l i ty

with HSBC at £0.1 mi l l ion from 31 May 2024 for 12 months. This  remains  undrawn to date.

 

 



 

APPENDIX - ALTERNATIVE PERFORMANCE MEASURES ('APMs')
 

Thruvis ion uses  adjusted figures  as  key performance measures  in addi#on to those reported under I F RS, as  management

bel ieve these measures  enable management and stakeholders  to assess  the underlying trading performance of the

businesses.  The APMs exclude certain i tems that are cons idered to be s igni ficant in nature and/or quantum.

 

The AP Ms are cons istent with how the bus inesses ' performance is  planned and reported within the internal  management

reporting to the Board. Some of these measures  are used for the purpose of setting remuneration targets .

 

The key AP Ms that the Group uses  include adjusted measures  for the income statement together with adjusted cash flow

measures. Explana#ons of how they are calculated and how they are reconci led to an I F RS statutory measure are set out

below.

 

Adjusted measures

The Group's  pol icy is  to exclude i tems that are cons idered to be s ignificant in nature and/or quantum, where the i tem is

vola#le in nature and cannot be directly l inked to underlying trading, and where treatment as  an adjusted i tem provides

stakeholders  with addi#onal  useful  informa#on to beMer assess  the period-on-period trading performance of the Group.

They reflect how the bus iness  is  measured and managed on a day-to-day bas is . 

 

The Group excludes  certain i tems, which management have defined as :

-    Share-based payments  charge or credit

-    Impairments  of intangible assets

 

Gross  profit, excluding produc#on overheads, i s  used to enable a  l ike-for-l ike comparison of underlying sales  profitabi l i ty

and provide supplementary informa#on. This  adjusted measure is  termed Adjusted gross  profit.  The use of Adjusted gross

profit margin provides  the Board and management with a  measure of direct product profitabi l i ty (pricing, direct costs  of

sale and directly a l locable costs  including inventory provis ions), without the impact that sales  volumes can have on the

absorp#on of the more fixed produc#on overheads.  I t provides  a  useful  measure of sales  and procurement effec#veness

as  a  subset of topl ine profitabi l i ty analys is  and may help investors  understand and evaluate performance in the same way

as  the Board and management.  The metric i s  helpful  to show current trends  in the Group's  operations  and is  useful  for l ike-

for-l ike comparisons  of product profi tabi l i ty between years . 

 

These non-GAAP  measures  should not be cons idered in isola#on or as  a  subs#tute for the comparable GAAP  (I F RS) measure

and may not be comparable with other companies . Al l  APMs relate to the current year results  and the comparative year.

 

Based on the above pol icy, the adjusted performance measures  are derived from the statutory figures  as  fol lows

 

a)    Adjusted gross profit

 2024 2023
 £'000 £'000

Gross  profi t  3,522 5,837
Add back:   
Production overheads  619 564
Adjusted gross profit  4,141 6,401

 

 

b)    Adjusted EBITDA
 2024 2023
 £'000 £'000

Statutory operating loss  (2,996) (990)
Add back:   
Depreciation and amortisation  526 639
Impairment of intangible assets  - 36
Share-based payment (credit)/charge  (50) 96
Adjusted EBITDA loss  (2,520) (219)

 

 

c)    Adjusted loss before tax
 2024 2023
 £'000 £'000



 £'000 £'000
Statutory loss  before tax  (2,949) (979)
Add back:   
Impairment of intangible assets  - 36
Share-based payment (credit)/charge  (50) 96
Adjusted loss before tax  (2,999) (847)

 

d)    Adjusted loss per share
 2024      2023     
 £'000 £'000

Statutory loss  after tax  (2,846) (805)
Add back:   
Impairment of intangible assets  - 36
Share-based payment (credit)/charge  (50) 96
Adjusted loss after tax  (2,896) (673)
   
Weighted average number of shares  152,674,936 147,138,774
    
Statutory loss per share (pence)  (1.86) (0.55)
Adjusted loss per share (pence)  (1.90) (0.46)

 

 

This information is provided by RNS, the news service of the London Stock Exchange. RNS is approved by the Financial Conduct Authority to act as a
Primary Information Provider in the United Kingdom. Terms and conditions relating to the use and distribution of this information may apply. For further
information, please contact rns@lseg.com or visit www.rns.com.

RNS may use your IP address to confirm compliance with the terms and conditions, to analyse how you engage with the information contained in this
communication, and to share such analysis on an anonymised basis with others as part of our commercial services. For further information about how
RNS and the London Stock Exchange use the personal data you provide us, please see our Privacy Policy.
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