
2022 Full Year Results
Tuesday 28th March 2023 



2

Xaar Confidential

Xaar 2022 Full Year Results Presentation 

Agenda

Overview 

Strong financial performance  

Significant strategic progress 

Exciting future

Summary and outlook

John Mills
CEO

Ian Tichias
CFO



3

Xaar Confidential

Xaar 2022 Full Year Results Presentation 

Good results putting us in a strong position for the future

Xaar 2022 Full Year Results Presentation

Printhead business delivered 

strong growth except China

Launched Aquinox with 

very positive customer 

response

Successfully completed 

factory re-layout  

Strong performance; revenue 

up 23% with adjusted profit of 

£2.8m

EPS, Megnajet and FFEI 

delivered ahead of 

expectations

Strong position to drive 

future profitable growth



Strong Financial 

Performance 
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Strong financial performance across the group

Working capital increase due 

to proactive investment

Robust balance 

sheet

23% revenue growth across 

the Group, 8% like-for-like

Positive aEBITDA across 

each of the business units

5 ppts improvement in gross 

margin

Adjusted profit before tax (aPBT) for the year

Ahead of expectations 

despite challenging 

macro environment

£M 2022 2021 Var % Var

Revenue 72.8 59.3 13.5 +23%

Gross Margin 39% 34% +5 ppts

Total Opex (25.5) (20.5) (5.0) +24%

aEBITDA 6.2 3.2 3.0 +95%

aPBT 2.8 (0.6) 3.4

£M 2022 2021 Var % Var

Trade WC 30.1 19.2 10.9 +57%

Cash 8.5 25.1 (16.5) -66%

Net Assets 71.8 68.8 3.0 +4%

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

Figures (£m) and percentage (%) are subject to rounding
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Printhead business unit continues to improve

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

Strong Revenue growth in 

US offsetting a COVID-19 
related slowdown in China

machine sales

Higher OPEX due to planned 

investment in key 

infrastructure

Significant increase in gross 

margin vs 2021

aEBITDA positive

Printhead 

£M 2022 2021 Var % Var

Revenue 39.0 40.1 (1.1) -3%

Gross Margin 43% 38% +5 ppts

Total Opex (17.2) (15.5) (1.7) +11%

aEBITDA 2.0 2.8 (0.9) -26%

aPBT (0.8) (0.5) (0.4) -44%
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EPS business unit transformed and showing strong revenue growth

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

Revenue up 41% vs 2021 

driven by growth in digital 

machine sales

Significant improvement in 
aEBITDA and aPBT

Gross margin up 17 ppts vs 
2021

Balance sheet remains 

strong

EPS

£M 2022 2021 Var % Var

Revenue 19.6 13.9 5.7 +41%

Gross Margin 40% 23% +17 ppts

Total Opex (5.0) (3.9) (1.1) +27%

aEBITDA 3.1 (0.4) 3.5

aPBT 2.8 (0.8) 3.6
-
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EPS Revenue by Technology
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FFEI and Megnajet performing ahead of expectations

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

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

Strong financial performance 

across both business units

aEBITDA positive and aPBT

positive

Businesses integrated into 

Group, and already 

supporting overall business 

strategy of more vertically 

integrated products

Strong demand for our print 

engines and ink systems 

which both support wider 

technology offering

FFEI

£M 2022 2021 Var % Var

Revenue 11.6 5.3 6.3 +124%

Gross Margin 30% 36% -6 ppts

Total Opex (3.2) (1.1) (2.1) +188%

aEBITDA 0.5 0.8 (0.3) -37%

aPBT 0.2 0.7 (0.5) -73%

Megnajet

£M 2022

Revenue 2.5

Gross Margin 33% 

Total Opex (0.2)

aEBITDA 0.6

aPBT 0.6
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Successfully investing for future growth 

• Maintenance and upgrade of facilities across the Group

• Invested in supply chain to mitigate supply issues

• Acquired Megnajet to increase capability and widen product offering

• In Q1 we successfully completely reconfiguration of factory on time and on budget

• Delivers operational improvements:-

• Modern equipment  

• More efficient processes

• Halve our energy usage to mitigate against cost inflation
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Breakdown of investment in year
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Financial summary and take away highlights

Xaar 2022 Full Year Results Presentation

Strong Revenue growth of 

23%, 8% on like-for-like 

basis

Adjusted profit reported for 

the year. Positive aEBITDA

across all business units

Working capital 

investment of £12.1m to 

mitigate supply chain risks

Strong balance sheet 

provides stable platform 

for future growth

Outlook

Delivered a strong financial performance

Achieved full year profitability

Remain well positioned for the future



On track with our journey, 

our strategy is working 

and we are delivering 

against plan
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Successfully completed operational efficiency improvements

3-year plan to increase manufacturing efficiency

Circa £10m investment over the next 3 years 

First step – factory re-layout completed

Achieved 100% delivery of customer orders through re-structure

Immediate significant positive impact:

• Energy consumption reduced by 40%

• Significant improvement in operational flow and efficiency

• Created space for new equipment to increase capacity, improve yield and lower product cost



ESG



15

Xaar Confidential

Xaar 2022 Full Year Results Presentation

Fully committed to ESG on every level of the 

business

Great progress on ESG roadmap

Operating in a more sustainable way 

Our products helping our customers 

transform their sustainability

1

2

3

16
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Helping our customers transform their industries 

Xaar 2022 Full Year Results Presentation

• ESG committee and sustainability team leading the programme

• Clear focus on four pillars and making great progress to achieve goals:

Environment
Leading the way in 

environmental sustainability 

for the industrial inkjet 

technology sector

People
Be employer of choice by 

putting our people, their 

potential and wellbeing at 

the heart of all we do

Innovation
Encouraging more 

sustainable approaches to 

design, manufacture, 

technology and 

collaboration across the 

whole Product Lifecycle

Community
Actively engaging with our 

communities to provide 

practical, lasting support 

that benefits society
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A Clear strategy
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The business model is delivering 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 driven by a very clear value proposition for each 

market
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We continue to successfully extend our printhead range

Our clear business 

model: sell more 

printheads

All driven 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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Product roadmap will deliver total addressable market of £1bn

Xaar historically focused on Ceramics and C&M – Total addressable market <£200m

Strategy is to have compelling product in each of the 5 major markets giving total addressable 

market of £1bn

We have launched new products in 4 of the 5 markets to date

Ceramics & Glass
Mature market

Xaar share 

17%

Market
£100m

Xaar share 

14%

C&M and DTS
Mature market

Market
£100m

Xaar share 

<1%

Packaging and Textiles
Very high growth market

Market
£100m

Xaar share 

2%

3D and Adv Man
Very high growth market

Market
£200m

Xaar share 

1%

WFG and Labels
Medium growth market

Market
£500m
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Ceramics and Glass – Regaining market share with higher resolution 2002 

Xaar market share opportunity

Xaar share 

2%

3D and Adv Man
Very high growth market

Market £200m

Xaar share 

14%

C&M and DTS
Mature market

Market £100m

Xaar share 

<1%

Packaging and Textiles
Very high growth market

Market £100m

Ceramics & Glass
Mature market

Xaar share 

17%

Market £100m Market £500m

Xaar share 

1%

WFG and Labels
Medium growth market
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Xaar Irix – Demonstrated class leading throw distance

Xaar market share opportunity

Xaar share 

4%

3D and Adv Man
Very high growth market

Market £200m

Xaar share 

14%

C&M and DTS
Mature market

Market £100m

Xaar share 

<1%

Packaging and Textiles
Very high growth market

Market £100m

Ceramics & Glass
Mature market

Xaar share 

17%

Market £100m Market £500m

Xaar share 

1%

WFG and Labels
Medium growth market
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Xaar Nitrox – Increased speed and ink performance

Xaar market share opportunity

Xaar share 

2%

3D and Adv Man
Very high growth market

Market £200m

Xaar share 

14%

C&M and DTS
Mature market

Market £100m

Xaar share 

<1%

Packaging and Textiles
Very high growth market

Market £100m

Ceramics & Glass
Mature market

Xaar share 

17%

Market £100m Market £500m

Xaar share 

1%

WFG and Labels
Medium growth market
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Xaar Aquinox – Our most significant product launch to date

Xaar market share opportunity

Xaar share 

2%

3D and Adv Man
Very high growth market

Market £200m

Xaar share 

14%

C&M and DTS
Mature market

Market £100m

Xaar share 

<1%

Packaging and Textiles
Very high growth market

Market £100m

Ceramics & Glass
Mature market

Xaar share 

17%

Market £100m Market £500m

Xaar share 

1%

WFG and Labels
Medium growth market
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Xaar Aquinox
A revolution in aqueous printing



A radically new approach to how 

water-based inks are jetted, delivering a 

revolutionary increase in aqueous 

lifespan and robustness

- Redesigned internal architecture optimised for 

aqueous fluids

- New materials compatible with water-based fluids 

and extending the working range of acceptable 

pH levels

- A patented and revolutionary new drive 

system enabling optimum drop ejection
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ESG – Impact of reduction of water content

Solid Content
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Engineered to deliver 
exceptional reliability, the Xaar

Aquinox is a revolutionary 
aqueous printhead that’s truly 

built to last



29

Xaar Confidential

Xaar 2022 Full Year Results Presentation

Wide Format Graphics and Labels – Biggest single industrial print market 

Xaar market share opportunity

Xaar share 

2%

3D and Adv Man
Very high growth market

Market £200m

Xaar share 

14%

C&M and DTS
Mature market

Market £100m

Xaar share 

<1%

Packaging and Textiles
Very high growth market

Market £100m

Ceramics & Glass
Mature market

Xaar share 

17%

Market £100m Market £500m

Xaar share 

1%

WFG and Labels
Medium growth market

TBA H1

2024
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Helping our customers get to market more quickly  

Our clear business 

model: sell more 

printheads

All driven 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



Printheads Electronics 

& datapath

Ink supply systemsInks Print engines Support

In Partnership In Partnership
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Increased number of customers adopting Xaar technology 

New aqueous 

product launch gives 

us confidence we 

will further grow the 

pipeline  

* Projected machine launches in 2023

Increasing visibility 

of benefits of Xaar

technology driving 

new leads

Whilst it takes several 

years from adoption of 

Xaar technology to 

significant revenue, we 

are starting to see the 

pipeline grow

2020

2021

2022

2023

43 24 12

89 61 5

106 63 11*

3 projects stopped

7 delayed 

21 12 6

8 3 22019

Qualified interest Bought dev kit / In development Machine launches
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Good results putting us in a strong position for the future

Xaar 2022 Full Year Results Presentation

Printhead business delivered 

strong growth except China

Launched Aquinox with 

very positive customer 

response

Successfully completed 

factory re-layout  

Strong performance; revenue 

up 23% with adjusted profit of 

£2.8m

EPS, Megnajet and FFEI 

delivered ahead of 

expectations

2023 full year performance 

predicted to be in line with 

expectations



John Mills

“With the fundamental advantages that our products 
possess, I believe that within the next decade Xaar will be 
the number one supplier of industrial inkjet printheads”

CEO
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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 advisers, 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 referred 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
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