
Our performance Strategic Report 
2022 at a glance IFC
Financial highlights 01
Our progress in 2022 02
Chairman's introduction 04
Why invest  06
Business model and strategy 08
Xaar Aquinox 10
Marketplace 12
Strategy update 16
Our business units 

– Printhead 20
– Megnajet 23
– FFEI 24
– EPS 25

Business performance 26
Sustainability Roadmap 29
Sustainable and responsible business 30
Task Force on Climate-related 
Financial Disclosures (TCFD) 42
Greenhouse Gas Emissions statement 45
Key performance indicators 46
Risk management 48 
Non-financial information statement  58 
Board approval of the Strategic  
and Annual Reports 59

Governance
Governance at a glance 60 
Chairman's introduction to Governance 62
Board of Directors 63
Directors’ report 64
Section 172 statement 71
Corporate Governance statement 73
Audit Committee 79
Nomination Committee 82
Directors’ Remuneration report 84
Directors’ responsibilities statement 105

Financial Statements 
Independent auditor’s report 106
Consolidated income statement 117
Consolidated statement 
of comprehensive income 117
Consolidated statement 
of financial position 118
Consolidated statement 
of changes in equity 119
Consolidated cash flow statement 120
Notes to the consolidated financial  
statements 121
Company balance sheet 161
Company statement 
of changes in equity 162
Notes to the Company 
financial statements 163
Five year record 168
Notice of the Annual General Meeting 169
Company information and advisors 174

Financial highlights Contents

Revenue – continuing operations

£72.8m
Achieved through both strong organic 
growth and new acquisitions

Gross margin – continuing operations

39%
Increased from 34% in 2021, 
benefiting from operational leverage 
in the business

R&D spend

£6.7m
By continuing operations of £6.7 
million, up £1.0 million on 2021 with 
investment focused on the ImagineX 
platform and product roadmap

2022 £72.8m
2021 £59.3m

2022 £6.7m
2021 £5.7m

Net cash (outflow)/inflow

(£16.5m)
Current year includes £5.3 million 
outflows for business acquisitions and 
2021 benefited from £9.3 million of 
inflows from the sale of subsidiaries.

i Refer cash flow statement on 
 page 120

Cash & Treasury Deposits 

£8.5m
 
Strong closing balance sheet with 
net cash including benefit of invoice 
discounting facility of £0.4 million 
(2021: nil)

2022  £8.5m
2021 £25.1m

2022 39%
2021 34%

£72.8m
 Printhead 54%

 Product Print Systems 27%

 Digital Imaging 16%

 Ink Supply Systems 3%

2022 (£16.5m)
2021 £5.0m
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