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John Mills

“We have great technology, great people and a large 
market opportunity. We will be successful.” 

CEO
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Good set of results having finished the year well

Pleased with progress having passed key milestone of delivering H2 2021 profit 

Positive customer engagement, regaining market share in ceramics and 
developing multiple new markets has enabled resilience and strong revenue growth 

New management team and strategy in EPS setting it up for profitability in 2022 

Investment in supply chain enabled 100% fulfilment of customer orders

Business is cash generative and retains a strong balance sheet  



Improving Financial 

Performance 
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Strong financial performance across the group

Strong Revenue growth across the Group up 23%, like-for-like 12%

Gross margin 7ppts higher 

Positive aEBITDA from Printhead BU and underlying EPS BU

Good underlying cash generation

PAT benefit from sales of Xaar 3D

Working capital increase due to proactive investment

Strong cash position and balance sheet with no debt

£M 2021 2020 Var Var%

Continuing Operations

Revenue 59.3 48.0 11.3 23%

Gross Margin 34% 27% 7% 

Total Opex (20.5) (16.9) (3.6) (22%)

aEBITDA 3.2 0.1 3.1 5033%

aPBT (0.6) (3.9) 3.3 85%

Cashflow1 (0.6) 8.1 (8.7) (108%)

Total Operations

PAT 14.2 (14.7) 28.9 197%

Cashflow2 4.9 (5.1) 10.0 197%

£M 2021 2020 Var Var%

Trade WC 19.2 14.3 4.9 34%

Cash 25.1 18.1 7.0 38%

Net Assets 68.8 55.4 13.4 24%

1 Cash (utilised)/generated by operations
2 Total Net Cash Inflow/(Outflow)

* Figures (£m) and percentage (%) are subject to rounding

* Figures (£m) and percentage (%) are subject to rounding
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Group revenue continues to grow

Revenue +23% (12% excluding FFEI) y-o-y demonstrating 
continued momentum over consecutive reporting periods

Printhead recovery driven by increased revenues in Asia 
and EMEA as the Ceramics & Glass and the WFG & Label 
sectors all grow

EPS revenue driven by increased digital machine sales -
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Our Printhead business unit continues to improve

Revenue up 14%

Significant increase in Gross Margin

OPEX higher y-o-y due to one off credits in 2020

R&D investment increased by £0.8m with investment focused 
on the ImagineX platform and product roadmap

EBITDA positive and improvement in aPBT with much 
reduced loss

Printhead 

£M 2021 2020 Var Var %

Revenue 40.1 35.3 4.8 14%

Gross Margin 38% 27% 11% 

Total Opex (15.5) (13.2) (2.3) (17%)

aEBITDA 2.8 0.1 2.7 6128%

aPBT (0.5) (3.4) 2.9 85%

* Figures (£m) and percentage (%) are subject to rounding
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EPS business unit stabilised and showing strong revenue growth

Revenue increased 9% v FY20, with recovery in digital 
machine sales driving positive momentum in revenue 
growth

Gross margin impacted by £0.6m one-off inventory write 
downs related to legacy products

Positive aEBITDA in underlying performance 

Balance sheet remains strong

EPS

£M
Actual Results

2021 2020 Var Var %

Revenue 13.9 12.7 1.2 9%

Gross Margin 23% 27% (3%)

Total Opex (3.9) (3.7) (0.2) (7%)

aEBITDA (0.4) 0.0 (0.4) (2365%)

aPBT (0.8) (0.5) (0.3) (59%)

£M
Underlying Results

2021 2020 Var Var %

Revenue 13.9 12.7 1.2 9%

Gross Margin 27% 31% (4%)

Total Opex (3.9) (3.7) (0.2) (6%)

aEBITDA 0.2 0.6 (0.4) (74%)

aPBT (0.2) 0.1 (0.3) (272%)

* Figures (£m) and percentage (%) are subject to rounding

* Figures (£m) and percentage (%) are subject to rounding
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FFEI business unit fully integrated

Business integrated and already supporting overall group 
strategy of more vertically integrated products

Increased demand for our printbars which will support wider 
technology offering

EBITDA positive and aPBT positive

FFEI

£M 2021

Revenue 5.3 

Gross Margin 36% 

Total Opex (1.1)

aEBITDA 0.8 

aPBT 0.7

Note – contribution is for period from 11 July 2021

* Figures (£m) and percentage (%) are subject to rounding
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Operating cash flow breakdown

20.2

18.1
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0.3
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9.3
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(1.4)

(3.0)

(1.6)

10.0

12.0

14.0

16.0
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26.0

Opening Cash 3D Cash @
31/12/20

Cash excl 3D aEBITDA Restructuring &
Transactions

Working Capital PPE & Software Tax FFEI Investment Other Cash excl 3D Subsidary
Divestment

Cash @
31/12/2021

Significant 

improvement in Group 

performance and 

profitable H2

Working capital 

investment to secure 

future supply chain 

and remain agile to 

customer needs

Acquisition and 

re-organisation

related costs

Net impact of 

investment in FFEI 

Ltd

Continued investment in 

Group infrastructure 

including new 

headquarters, IT systems 

and manufacturing 

equipment
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Financial summary and take away highlights

Strong Revenue 

growth of 12% on 
like-for-like for 
basis

Strong balance sheet 

provides stable 
platform for future 
growth

Strong cash 

generationand 
underlying positive 
aEBITDA

Working capital 

investment of £7m 
to mitigate supply 
chain risks

Reduced loss and 

return to Profit in 
H2 2021

2022 Outlook

Maintained strong organic Revenue growth

Continued Margin improvement

Return to full year profitability



On track with our journey, 

our strategy is working 

and we are delivering 

against plan
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Re-set the business model and increased customer engagement

To sell more printheads, we 

needed to extend our range 
of products to access all 

digital print markets

In parallel, we needed to make it 

easier for customers to use our 
printheads by supplying the 

supporting system components

Our clear business 

model: sell more 
printheads

All underpinned by a very clear value proposition for 

each market
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Re-set the business model and increased customer engagement

To sell more printheads, we 

needed to extend our range 
of products to access all 

digital print markets

In parallel, we needed to make it 

easier for customers to use our 
printheads by supplying the 

supporting system components

Our clear business 

model: sell more 
printheads

All underpinned by a very clear value proposition for 

each market
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We are regaining the trust of our customers

Printheads

Sub systems

Print Bar

Print Engine

Electronics, software, ink system

Designed, developed and manufactured by Xaar

Ink

We have established that Xaar only sells printheads 

we design, develop and manufacture and we do not 

sell through any competing channels

We have recognized that different customers will 

require different levels of support depending on their 

application and experience

We have communicated through our re-branding that 

Xaar want to partner to support our customers and 

offer a one stop shop 

As a result we have re-built a level of trust and respect 

with our customers and re-established Xaar as a 

preferred partner

OEMs UDIs
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Re-set the business model and increased customer engagement

Our clear business 

model: sell more 
printheads

All underpinned by a very clear value proposition for 

each market

To sell more printheads, we 

needed to extend our range 
of products to access all 

digital print markets

In parallel, we needed to make it 

easier for customers to use our 
printheads by supplying the 

supporting system components
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ImagineX Platform
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We are confident in our ability to deliver these new products

Feature/Product Status Benefits 

Tuned Actuator and AcuChp Launched 2020                       Available across all heads Better uniformity, Plug and play

High Viscosity Launched 2020                          Available across all heads Jetting new materials for new applications

High Laydown Launched 2020                          Available across all heads 5X increase in productivity

Long Throw Distance Launched 2021 Xaar Irix
Image quality on curved media and reduced risk of 

printhead strike

High Frequency (48kHz) Launched 2021 Xaar Nitrox 40% increase in speed and productivity

Aqueous Compatibility Alpha test                                     Beta Development Water based conductive inks and fluids

Robust Nozzle In development                             In test Image quality maintained

High Frequency (57kHz) In development                             3 cycle firing scheme with Gen 2 ASIC

Ultra High Frequency (150+kHz) In development Three fold increase in speed

High Resolution In development                             Higher native resolution up to 1440npi
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Markets Ceramics and Glass C&M and DTS 3D and Adv Man
Packaging and 

Textiles
WFG and Labels

Market size for 

printheads
£100m £100m £50m £100m £500m

Estimated Xaar share
Ceramics 10%

Glass <1%
20% 1% 0% 0%

Product Features
Tuned Actuator and 

AcuChp
Long Throw Distance

High Viscosity

High Laydown

High Frequency (48kHz)

Robust nozzle plate

High speed

High resolution

Aqueous compatibility

High speed

High resolution

Market positions 

(management 

estimate)

We have delivered three new products to address these markets

Xaar 2002 Xaar Irix Xaar Nitrox
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Markets Ceramics and Glass C&M and DTS 3D and Adv Man
Packaging and 

Textiles
WFG and Labels

Market size for 

printheads
£100m £100m £50m £100m £500m

Estimated Xaar share
Ceramics 10%

Glass <1%
20% 1% 0% 0%

Development needs
Tuned Actuator and 

AcuChp Long Throw Distance

High Viscosity

High Laydown

High Frequency 

(48kHz)

Robust nozzle plate

High speed

High resolution

Aqueous compatibility

High speed

High resolution

Market positions 

(management 

estimate)

We have delivered three new products to address these markets

Aqueous 

coming end 

2022

Xaar 2002 Xaar Irix Xaar Nitrox
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Markets Ceramics and Glass C&M and DTS 3D and Adv Man
Packaging and 

Textiles
WFG and Labels 

Market size for 

printheads
£100m £100m £50m £100m £500m

Estimated Xaar share
Ceramics 10%

Glass <1%
20% 1% 0% 0%

Development needs
Tuned Actuator and 

AcuChp Long Throw Distance

High Viscosity

High Laydown

High Frequency 

(48kHz)

Robust nozzle plate

High speed

High resolution

Aqueous compatibility

High speed

High resolution

Market positions 

(management 

estimate)

We have delivered three new products to address these markets

Aqueous 

coming end 

2022

TBA H1

2024

Xaar 2002 Xaar Irix Xaar Nitrox
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Re-set the business model and increased customer engagement

Our clear business 

model: sell more 
printheads

All underpinned by a very clear value proposition for 

each market

To sell more printheads, we 

needed to extend our range 
of products to access all 

digital print markets

In parallel, we needed to make it 

easier for customers to use our 
printheads by supplying the 

supporting system components
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The Printer
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Print Engine

Transport System

Transport System and Print Engine
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Print engine
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Print bar
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Ink System
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Printheads



Printheads Electronics 

& datapath

Ink supply systemsInks Print engines Support



Printheads Electronics 

& datapath

Ink supply systemsInks Print engines Support



Printheads Electronics 

& datapath

Ink supply systemsInks Print engines Support



Printheads Electronics 

& datapath

Ink supply systemsInks Print engines Support

In Partnership In Partnership



Printheads Electronics 

& datapath

Ink supply systemsInks Print engines Support

In Partnership In Partnership
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Re-set the business model and increased customer engagement

In parallel, we needed to make it 

easier for customers to use our 
printheads by supplying the 

supporting system components

Very clear our 

business model is to 
sell more printhead

All underpinned by a very clear value proposition for 

each market

To sell more printheads, we 

needed to extend our range 
of products to access all 

digital print markets
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We have defined a clear value proposition for Xaar technology

Xaar excels at printing highly viscous and highly pigmented fluids 

which deliver added functionality 

Many applications demand these challenging fluids which gives us a 

competitive advantage

Increased benefits of higher viscosity fluids drives interest in Xaar 

technology

Companies are reformulating their fluids to take advantage of the 

functionality only we can offer
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Committed to ESG

Established ESG committee

Committed to a sustainability roadmap

Overall goal is to be net zero by 2030

Clear focus on four pillars:

Environment
Leading the way in 

environment and  

sustainability

People
Aspiring to be 

employer of choice

Community
Actively engaging with 

our communities

Innovation
Encouraging more 

sustainable approaches 

to design
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The business is now in shape to grow

Business reset for increased customer engagement 

Internal projects to improve operational efficiency particularly in IT Infrastructure and processes

Started to grow our regional service and support capability

Built a world class leadership team

Recovery and stabilisation phase of our journey complete

Xaar 2021 Full Year Results Presentation



Looking forward we 

continue to be 

excited about the 

future for Xaar



41

Xaar Confidential

Xaar 2021 Full Year Results Presentation

Ceramics & Glass
Mature market

Market

£100m

Significant market opportunity for printheads

New business model, clear value proposition and new products have enabled us to grow market share in existing markets

Our roadmap will unlock all digital print markets and deliver products with compelling technical advantages in each market 

which will drive adoption and growth particularly in 

Analogue to digital conversion will drive significant growth in Packaging & Textiles and 3D 

Current Market Size for Printheads
Growth opportunity

C&M and DTS
Mature market

Market 

£100m

3D and Adv Man
Very high growth market

Market

£50m

WFG and Labels
Medium growth market

Market

£500m

Packaging and Textiles
Very high growth market

Market 

£100m

Xaar share 

10%

Xaar share 

20%
Xaar share 

<5%

Xaar share 

<1%
Xaar share 

0%

Xaar market 

share 
opportunity
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Increased number of customers adopting Xaar technology

In 2021 we had 

12 new printers 

launched with Xaar 

printheads which will 

drive incremental 

revenue in 2022 and 

onwards

Projects are 

prioritised based on 
sustainability and a 
clear ESG mandate 

New product 

launches give us 

confidence we will 

further grow the 

pipeline  

65

43

21

2022

2021

2020

2019

612

238

12

15

24

53

Machine LaunchesIn DevelopmentQualified Interest

* Projected machine launches in 2022

*
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Excited about medium term but focus on short term execution

Excited about the opportunity with focus on delivery in 2022

We are looking forward to the launch of aqueous at the end of this year  

Confident we can continue to build the pipeline of opportunity with our current range of products

We will continue to focus on delivering internal efficiencies to improve overall margins

Xaar 2021 Full Year Results Presentation



Board Update - Printhead

Xaar Confidential

Summary
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In summary a good set of results and excited about future 

– Completed recovery phase

– Re-positioned business 

– Regained customers and 
market share 

– Delivered 3 new products 

– Strategic acquisition to 

extend product offering

– Improved operational 
efficiency

– 2022 started strongly in line 

with our plan

– In good shape to deliver full 
year profit

– Significant market opportunity 
for technology

– Clear product roadmap to 
enable access to markets

– Strong pipeline reflecting 

progress to date and 
confidence in revenue growth

– Revenue of £59.3m up 23% on 

2021

– Gross margin of 34% up 7ppts 
v 2021

– Adjusted Loss of £0.6m 
compared to £3.9m in 2021

– Strong balance sheet with net 
cash of £25.1m

– Profit in H2

Good set of Results Business on track Continue to be excited



John Mills

“We have great technology, great people and a large 
market opportunity. We will be successful.” 

CEO



Q&A
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Disclaimer

This presentation has been prepared by Xaar plc (‘Xaar’ or ‘the Company’ or ‘the Group’) and has not been independently verif ied. Xaar is solely responsible for 

the contents of this document and has taken all reasonable care to ensure that the facts stated herein are true and accurate in all material respects and that 

there are no material facts the omission of which would make misleading any statement in this document whether of fact or opinion.

While the information contained in this presentation has been provided in good faith, neither the Company, nor any of their a dvisers, representatives, officers, 

agents or employees makes any representation, warranty or undertaking, express or implied, in respect of this presentation and no responsibility or liability is 

accepted by any of them as to the accuracy, completeness or reasonableness of the information provided. The issue of this presentation to the recipient does 

not create any obligation on the part of the issuer to provide the recipient access to any additional information or to update this presentation or any additional 

information or to correct any inaccuracies in this presentation or any additional information which may become apparent. The recipient should conduct its own 

investigation into the Company and of any other information contained in the presentation.

This presentation contains certain forward-looking statements with respect to the financial condition, results and operations of the Company. These statements 

involve risk and uncertainty because they relate to events and depend on circumstances that will occur in the future. There are a number of factors that could 

cause actual results or developments to differ materially from those expressed or implied by these forward-looking statements.

This presentation is for information purposes only and does not constitute, and shall not be interpreted as, either an offer for sale, prospectus, invitation   to 

subscribe for shares or debentures in the Company, or as the basis of a contract, nor does it constitute any recommendation.

This presentation is directed only at investment professionals falling within article 19 of the Financial Services and Markets Act 2000 (Financial Promotion) Order 

2005 (the ‘FPO’), and other persons to whom it may lawfully be communicated under the FPO (all such persons together being re ferred to as ‘Relevant 

Persons’). Any person who is not a Relevant Person should not act or rely on this presentation or any of its contents. Any investment or investment activity to 

which this presentation relates is available only to Relevant Persons and will be engaged in only with Relevant Persons.
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Thank you


