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Engagement Gifting Pre-payment
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Helping consumers put money aside to ensure 
they can pay for key events

Helping consumers convert their kind thoughts 
into joyful gifts

Helping businesses attract & retain employees 
and customers

B2CB2B

286,000168,000 42,000

Network of 30,000 agents 
Direct to consumer

Online 
PayPoint – 29,000 outlets

Relationship-managed
Direct

Strong proposition in our markets 

£164m billings£10m billings*£201m billings*

71%0.3%6.2%

Our offer

Size

Customers / 
clients

Distribution

Market share

Core product

Our strategy Return business to growthDeliver profitable growth and leverage distribution 
partnerships 

Maintain growth of Corporate clients

* Billings quoted from FY21
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Strategy for growth: Evolution 2018 - 2022

Clarity
We will align all our 
efforts with clarity 
and focus We will be easier to 

work with for all our 
customers

Building a robust, scalable platform…. …on which to drive growth

Become our 
customers’ 

preferred provider 
to create growth in 

our chosen  
markets
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• Technology modernised
• Resilience and security 

improvements
• Greater deployment of Cloud
• ERP Implementation 

Infrastructure Investment

A business fit for the future

Cultural transformation

• New collaborative workplace
• Great Place To Work Certified
• New practices and workflows 
• Broader talent pool -

competing for skills in region 

Digital first

• Love2shop Contactless Digital Gift 
Card launched

• Digital billings growing fast

• Digital friendly choices: Just Eat, 
Xbox, Spotify

• Online redemptions rising
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Paper VoucherGift Card - Flexecash eGift CardGift Card - Mastercard

Suite of solutions - shifting towards digital
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150+ brands100+ brands 70+ brands90+ brands

Single Brand Gift Card Single Brand eGift Card Open Loop MasterCard

40+ brands 70+ brands Unrestricted Special Projects

PaperCardDigital

Three formats: digital, card and paper. Digital and card provided through our e-monies license. Paper is unregulated.
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Leveraging our hero brand to drive growth in all our markets 
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• High levels of brand recognition

• Millions of recipients every year exposed to 
our brand

• Multi-redemption

• Money held in trust to protect consumers 

• Protection for customers in event of a retail 
failure  
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Our competition
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Retailers
Retailers have established B2B 

offerings, but are limited to single store 

Multi-redemption Offerings
Direct competitors offering a portfolio 

of redeemers (physical & digital)

Intermediaries
Resell products from third-parties 

aiming to be a one-stop shop

• One4All (Blackhawk)
• Compliments Card (Edenred)
• Spree Card (Sodexo benefits & 

rewards)
• SVM Cards (Blackhawk)

• Tillo (was Reward Cloud)
• Hemingways
• WeGift – instant incentives
• Variety

Limited to single store Choice of redemption options Limited choice of redemption 
options
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Opportunity for growth 
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Appreciate Group’s market share overlaid within 
key market segments

*Source: estimates based on UK Gift Card and Voucher Association data from 2019

Incentives –
£0.8bn
5.8% Market Share

Employee Benefits –
£1bn
1.4% Market Share

Staff Rewards –
£1.4bn
6.0% Market Share

Other Consumers –
£3.4bn
0.3% Market Share 
(Not shown on chart)

Christmas Savings –
£0.2bn
71% Market Share

Inner Circle – UK Market
Outer Circle – Appreciate 

Market Share

£6.9bn market

Corporate marketsConsumer markets
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Robust financials 



Robust financial performance 
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405

413

427

420

407

FY17A FY18A FY19A FY20A FY21A FY22E

Billings £m 

Analyst forecast 
range

11.9
12.8 12.4

11.4

4.6

FY17A FY18A FY19A FY20A FY21A FY22E

PBT £m (Pre-exceptional items)

Analyst forecast 
range

Management 
adjusted

384 -
413

6.8 – 7.5

119.6

111.1 110.4
112.7

106.8

FY17A FY18A FY19A FY20A FY21A FY22E

Revenue £m 

99.3 –
101.9

Analyst forecast 
range



Segmented into two divisions 
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Corporate

Billings £201.3m
Revenue £53.7m

FY2021

Consumer

Billings £205.3m
Revenue £53.1m

FY2021
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Strong pandemic recovery in billings

Billings at end of Q3 up 10% on FY2021
Continued growth in digital – Q3 up 13% in previous 

year
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+81% -2%

-1%

Billings up 8% on FY2020 to end of Q3 (+1% inc free 
school meals scheme)

Q1 impacted by Covid effect on small clients
-7% +14%

+13%

£m

£m



14

Outlook – return to growth
• Significant increase in profitability in current financial year

• Benefit of restructuring and simplification reducing costs
• Positive free cash for the rest of the financial year despite normalised 

spending patterns
• Encouraging trends in Q2 and Q3 - usual increase in demand seen in peak Q3 

trading period

• Consensus forecasts show return to growth over the next two years
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Strategic evolution to  
leverage platform and 

drive growth

Benefits of 
restructuring and 

simplification over last 
two years now being 

realised 
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Our platform is more 
robust and scalable

Summary:
Driving growth opportunities
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Operational Processes and Cashflow
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Prepayment

Gifting

Engagement

Agree product and 
payment plan.

Visit website and 
place order.

Contact sales team 
or order on portal.

Cash paid over 
ave 40 weeks. 

Cash paid 
with order.

Cash paid 
with order.

Credit terms.

Cash held in Park 
Prepayment trust. 

Cash held in App. 
plc bank account.

Cash held in App. 
plc account or 
debtor created.

Paper product dispatched.

Card/digital dispatched.

Paper product dispatched.

Card/digital dispatched.

Paper product dispatched.

Card/digital dispatched.

Cash moved to 
App. plc bank.

Cash moved to 
E-monies trust.

Cash remains in 
App. plc bank.

Cash moved to 
E-monies trust.

Cash remains in 
App. plc bank.

Cash moved to 
E-monies trust.

Customer redeems 
product.

Customer redeems 
product.

Customer redeems 
product.

Appreciate plc 
pay supplier.

Cash moved from 
E-monies trust.

Appreciate plc 
pay supplier.

Cash moved from 
E-monies trust.

Appreciate plc 
pay supplier.

Cash moved from 
E-monies trust.

Appreciate Group 
earns service fee.

Non redemption earned on expiry for all 
channels. Funds remain in E-monies trust 
until expiry.

Breakage 
income
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