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Wetteren, March 4, 2021 – 7:40 a.m. 
 

ANNUAL RESULTS 2020 
 

Smartphoto group again achieves very strong growth in turnover and profitability 
Dividend proposal 

● Revenue showed a double-digit growth of 19.2% from 51.5 million euro in 2019 to 61.4 million euro in 2020. 
● Improved marketing efficiency leads to an EBITDA growth of 34.9% from 8.8 million euro in 2019 to 11.9                                   

million euro in 2020. 
● Net result evolves from 6.9 million euro in 2019 to 8.4 million euro in 2020. 
● Increase in net cash of 5.0 million euro (+61.1%) from 8.2 million euro in 2019 to 13.2 million euro in 2020,                                         

despite the dividend payment, further purchase of treasury shares and the start-up of the new factory. 
● Proposal to pay a gross dividend for 2020 of 0.60 euro per share (or an increase of 9%). 

 

 
Key figures 
Audited figures, prepared in accordance with IFRS 

 

More detailed figures are included at the end of this press release. 

 

 

 
 



 

Explanation 

Smartphoto group, the innovative e-commerce group in Wetteren, continued its double-digit growth in revenue. With                             
an increase of 9.9 million euro, revenue evolved from 51.5 million euro in 2019 to 61.4 million euro in 2020                                       
(+19.2%). 

EBITDA grew by 34.9% from 8.8 million euro in 2019 to 11.9 million euro in 2020, i.e. an increase of 3.1 million euro. 

The continued focus on expanding our product range of personalized products and gifts, supported by more                               
efficient marketing, leads to this growth in revenue and profitability. Also the launch in the first half year of a                                       
super-fast delivery service for a number of products, 'Ordered today, delivered tomorrow', has certainly contributed                             
to this growth. This will be further expanded in 2021. 

 

 
With the start-up of the new factory in the third quarter of 2020, only a few kilometers further than the current                                         
factory in Wetteren, we created more space for our growth. Moreover, this has already led to a number of efficiency                                       
improvements in production during the peak season. 

Not only can we better position everything in both buildings, we can now also easily place new machines on the                                       
production floor, which gives us even more opportunities to launch new products. 
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Financial result 
The financial result decreased from -0.3 million euro in 2019 to -0.5 million euro in 2020. This decrease is mainly                                       
due to the exchange rate losses arising from the translation differences following the deconsolidation of ExtraFilm                               
A/S (-0.1 million euro) and the negative impact of exchange rate fluctuations related to the SEK, CHF and NOK (-0.1                                       
million euro). 
 

Income taxes 
Income taxes evolved from 2.1 million euro in 2019 to 0.5 million euro in 2020. The income tax income of 0.5                                         
million euro consist, on the one hand, of the 1.6 million euro increase in deferred tax assets as a result of further                                           
growth in profitability, which results in an accelerated recovery of the tax losses, and the increase of the deferred                                     
tax liabilities for 0.4 million euro related to taxable temporary differences. On the other hand, the income tax                                   
expense on the result amounted to 0.7 million euro. 
 

Profit or loss and other comprehensive income/loss (-) 
As at December 31, 2020, the net profit amounted to 8.4 million euro, an increase of 21.2% compared to the net                                         
profit of 6.9 million euro as at December 31, 2019. This increase in profit for the period 2020 of 1.5 million euro can                                             
mainly be explained by: 

○ an increase in profit from operating activities of 3.2 million euro; 
○ a decrease in the financial result by 0.2 million euro; and, 
○ a decrease in income tax income of 1.5 million euro. 

The other comprehensive income after tax amounted to 1.3 million euro at December 31, 2020 compared to 0.03                                   
million euro at December 31, 2019. This other comprehensive income mainly concerns the revaluation gain on land                                 
and buildings after tax for 1.3 million euro. 

The profit or loss (-) and other comprehensive income/loss (-), including the reclassification adjustments related to                               
the translation differences following the deconsolidation of ExtraFilm (Norway) A/S (0.2 million euro), amounted to                             
9.9 million euro. 
 
 
Dividend 

The Board of Directors will propose to the General Meeting of Shareholders on May 12, 2021 to distribute a gross                                       
dividend for 2020 of 0.60 euro per share (or an increase of 9%). 
 
 
Statement of financial position 

The balance sheet total increased by 6.9 million euro to 71.1 million euro as at 31 December 2020. Mainly the                                       
following elements contributed to this: 
 

Property, plant & equipment 
The net book value of the property, plant & equipment has increased by 3 million euro. This increase can be                                       
explained by: 
● the investments for 1.9 million euro, mainly consisting of the investments in production machines, the start-up                               

of the additional production building in Vantegem (Wetteren) and renovations with regard to the building in                               
Kwatrecht (Wetteren), 

● the revaluation surplus with regard to the  land and buildings in Wetteren for an amount of 2.4 million euro, and 
● the depreciation of the property, plant & equipment for an amount of 1.3 million euro. 
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Right-of-use assets 
The net book value of the right-of-use assets amounts to 1.4 million euro as at 31 December 2020, compared to a                                         
net book value of 2.0 million euro as at 31 December 2019. This decrease in the net book value includes on the one                                             
hand the investments for 0.2 million euro and on the other hand the depreciation over the period for 0.9 million                                       
euro. 
 
Intangible assets  
The net book value of the intangible assets has increased by 0.1 million euro to 2.8 million euro. 
 
This increase is mainly related to the investments of 1.1 million euro, of which 0.5 million euro were generated                                     
internally, and the depreciation for 0.9 million euro. The investments mainly relate to: 
● the mobile applications by increasing compatibility with browsers of different platforms, 
● the migration of the smartphoto website to the cloud platform, 
● the automations related to the implementation of new designs on our website platform, and 
● the optimization of the user experience (UX) of our website. 
 

Deferred tax assets 
Deferred tax assets increased from 9.4 million euro as at December 31, 2019 to 11.1 million euro as at December                                       
31, 2020, an increase of 1.6 million euro. This net increase is the result of the increase of deferred tax assets for                                           
1.8 million euro on the one hand and the reversal and use of deferred tax assets for 0.2 million euro on the other. 
 

Inventories 
Inventories remained more or less stable at 2.5 million euro in 2020 compared to 2.4 million euro in 2019,                                     
notwithstanding a 19.2% increase in revenue. 
 

Trade and other receivables 
Trade and other receivables (non-current and current) evolved from 3.5 million euro as at December 31, 2019 to 2.7                                     
million euro as at December 31, 2020, a decrease of 0.8 million euro.  
  

Net cash  
Net cash evolved from a cash surplus of 8.2 million euro in 2019 to a cash surplus of 13.2 million euro in 2020, an                                               
increase of 5 million euro (+61.1%).   
 
This increase in net cash is the result of, on the one hand, the realized substantial free cash flow from smartphoto's                                         
regular activities on an annual basis, and in particular in the second half of 2020, and, on the other hand, the                                         
investments in property, plant and equipment and intangible assets (2.5 million euro), the dividend payment (2.1                               
million euro) and the purchase of treasury shares (2.8 million euro). 
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Total equity 
Total equity continued to strengthen by 5.0 million euro from 40.5 million euro in 2019 to 45.5 million euro in 2020.                                         
This increase in equity is mainly due to: 
- the net profit of the fiscal year 2020 for 8.4 million euro; 
- the revaluation of the land and buildings for 1.3 million euro, consisting of 2.4 million euro revaluation surplus                                   

and 1.1 million euro recorded deferred tax liabilities;  
- the payment of the 2019 dividend for 2.1 million euro; 
- the purchase of 155 994 treasury shares for 2.8 million euro, consisting of: 

● The purchase of 114 413 treasury shares in the period from January 1, 2020 to August 7, 2020 for 1.9                                       
million euro following the execution of the share purchase program with start date May 2, 2019, of which                                   
75 000 shares (1.3 million euro) were purchased through block trades.  

● The purchase of 41 581 treasury shares in the period from September 17, 2020 to December 31, 2020 for                                     
0.8 million euro following the execution of the share purchase program with start date September 17, 2020.  

On December 31, 2020, smartphoto group NV held 193 133 treasury shares, or 4.9%. 
 

Non-current and current interest bearing financial liabilities  
The interest bearing financial liabilities amount to 3.3 million euro as at December 31, 2020 compared to 4.2 million 
euro as at December 31, 2019. 

During 2020, an amount of 0.4 million euro was repaid in relation to the fixed rate financing agreement entered into                                       
in 2015 with KBC Bank. This loan was entered into for a period of 5 years and was fully repaid as of June 30, 2020.  

Furthermore, an amount of 0.5 million euro was repaid concerning the loans in the context of the acquisition of                                     
Aultmore NV following the purchase of the additional production building. 
 

Non-current and current lease liabilities  
The lease liabilities amount to 1.4 million euro as at December 31, 2020 compared to 2.0 million euro as at                                       
December 31, 2019. This net decrease of 0.6 million euro is the result, on the one hand, of the repayment of current                                           
lease liabilities, and, on the other hand, the entry into new lease agreements, mainly related to vehicles. 
 

Non-current and current employee benefit liabilities 
The employee benefit liabilities increased by 0.3 million euro and amount to 3.4 million euro at the end of 2020, of                                         
which 1.0 million euro were non-current employee benefit liabilities relating to the pension obligations of the                               
companies in the consolidation scope. 
 

Deferred tax liabilities 
The deferred tax liabilities increased from 0.7 million euro as at December 31, 2019 to 2.2 million euro as at                                       
December 31, 2020, an increase of 1.5 million euro. This net increase is mainly due to the recognition of deferred                                       
tax liabilities on the revaluation surplus for 1.1 million euro, recognised through other comprehensive income and                               
the recognition of taxable temporary differences on assets for 0.4 million euro. 
 

Current trade payables and other payables  
The current trade payables and other payables increased by 1.4 million euro and amounted to 14.8 million euro as                                     
at the end of 2020. The increase mainly includes an increase of 0.6 million euro in supplier payables and an                                       
increase of 0.9 million euro in payables related to value added taxes. 
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Opinion of the Statutory auditor 

  
UNQUALIFIED OPINION WITH AN EMPHASIS OF MATTER PARAGRAPH 

 
The statutory auditor, Grant Thornton Bedrijfsrevisoren CVBA, has confirmed that its auditing activities have been                             
completed regarding the contents of this press release and that they did not reveal any significant adjustments concerning                                   
the consolidated amounts of the group concerning 2020,that should be included in the financial data of this press release. 
The statutory auditor remarks that the present valuation of the consolidation goodwill and of the deferred tax assets                                   
depends on the future positive development of the market conditions on which the business plan is based. 
 

 
Antwerp, March 3, 2021 
 
 
Grant Thornton Bedrijfsrevisoren CVBA 
Statutory auditor 
Represented by 
 
Danny De Jonge 
Certified auditor 
 

 

 
 
Outlook 2021(1) 

In 2021, the focus will continue to be on growth. Not only should the launch of new products contribute to this, but                                           
the continued focus on the sale of products such as gifts, home decoration and books will also support this.                                     
Furthermore, the websites will be made even more mobile-friendly, including an editor specifically developed for                             
smartphone users. Finally, the range of products that can be delivered the next day will be significantly expanded. 
 
The impact of the measures concerning the Covid-19 virus (coronavirus) has been re-evaluated, but for the time                                 
being it is expected that there will be no negative impact on the prospects for 2021.  
 
  

Definitions 

EBIT = Profit/Loss (-) from operating activities. 
EBITDA = Profit/Loss from operating activities, corrected for depreciation, amortisation, write-downs and                       
provisions. 
Cash surplus = Net cash = Total cash and cash equivalents less current and non-current interest bearing financial                                   
liabilities and lease liabilities. 
Dividend = The share of profits (or reserves) distributed to the shareholders. 
Balance sheet total = Total assets = Total of equity and liabilities. 
Gross financial debt = Current and non-current interest bearing financial liabilities. 
Solvency ratio = The ratio of Total equity to Balance sheet total. 
Liquidity Ratio = The ratio of Current assets to Current liabilities. 

 

About smartphoto group 

Smartphoto group, the innovative e-commerce group, operates in 12 European countries and primarily targets                           
consumers. The shares of smartphoto group are traded on Euronext Brussels (ISIN BE0974323553, ticker symbol                             
SMAR).  

Smartphoto group is active in B2C e-commerce with affordable, high-quality personalized products such as photo                             
books, personalized gifts, cards, calendars, wall decoration and prints. 

       6/11 

 



 

 

Financial calendar 

May 12, 2021  at 2 p.m.  Annual General Meeting of Shareholders 
August 25, 2021(2) after trading hours Half-year results and half-yearly financial report for 2021 
January 28, 2022(2) after trading hours Trading update 2021 
March 3, 2022(2) before trading hours Annual results 2021 

 

For additional information, please contact:  

Stef De corte*, CEO 
 
smartphoto group NV 
Kwatrechtsteenweg 160 
B- 9230 Wetteren 
Tel. +32.9.365.99.10 
E-mail: maggy.vandenstock@smartphoto.com     -   Internet: www.smartphotogroup.com 

 

*Permanent representative of Acortis BV 
 

(1)This press release contains forward-looking information based on current internal estimates and expectations. The forward-looking                             
statements involve inherent risks and speak only as of the date they are communicated. It cannot be excluded that actual results differ                                           
materially from the forward-looking expectations contained in this release. 
(2) Indicative dates 
 
 
 

 

This press release is a free English translation of the official Dutch version. 
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Audited financial statements 
 

Income statement for the period 

 
 

Income statement and other comprehensive income/loss (-) for the period 
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Statement of financial position as at the end of the period 
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Statement of changes in equity 

 

 

Cash flow statement for the period 
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