
Working smarter, together.

Gamma                  
2021 Final Results
Andrew Taylor, CEO
Andrew Belshaw, CFO



2021 Final Results

Agenda

01.
FY 2021 Business Update 
Andrew Taylor

02.
FY 2021 Financial Highlights
Andrew Belshaw

03.
Strategic Plan Update
Andrew Taylor

04
ESG
Andrew Belshaw

05.
Business Outlook
Andrew Taylor

06.
Q&A
Andrew Taylor & Andrew Belshaw



Gamma 2021 Final Results

FY 2021 Business Update
Andrew Taylor
CEO



• Excellent financial performance with very high levels of recurring revenue and margin
- reinforced by a robust business model and focused execution of our operational & strategic objectives

• Business units performing very well with excellent levels of partner and end-customer engagement                                                                 
- driven by our digital capabilities, which has enabled and delivered significant levels of new sales during the period

• Very strong net positive growth across all key product categories
- cross-selling and up-selling across all channels and product categories continues to be a very positive feature                
- normal low levels of churn and robust AMPU levels across all products, supported by good bolt-on attachment rates              

• Significant progress in the execution of Gamma’s own-IP technology and product strategy                                         
- new product launches and roadmap received very well and making an important contribution to performance                      
- significant focus on our own-IP technology platform and products with key deliverables planned for 2022 and beyond             
- technology acquisitions (Mission Labs; Exactive; and Telsis) making a very important contribution to our plans

• Continued execution at pace on all aspects of our long-term strategic and operational plans
- strengthening our geographic, technology, product and people skills and capabilities across the Group 
- Integration of all acquisitions and formation of a formal Group Operating Model proceeding well
- building strong foundations and strategic capabilities to deliver long-term sustainable profitable growth
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FY 2021 Business Update – Business Units

• Positive revenue and margin growth across all customer and market segments
• Continued excellent channel partner and end-customer focus with very strong engagement levels 
• Strong sales performance with upselling and cross selling a positive feature, delivering a substantial contracted backlog
• Low levels of price attrition, low levels of churn, with very positive product bolt-on attachment rates
• New products are now very much contributing to revenue and margin performance – positive and very pleasing trend
• Implementation of UK & European cloud growth strategies progressing well and delivering positive results

Up to

£270.2m
+9% growth

Up to

£104.8m
+7% growth

Up to

£72.7m
+50% growth

UK Indirect UK Direct Europe

60% of Group revenue 24% of Group revenue 16% of Group revenue

Up to

£447.7m
+14% growth

Gamma Group

Gamma Group revenue
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FY Business Update – UCaaS Product Performance
European Cloud

Up

12.6%
to 128k cloud seats

Up

15.0%
to 743k cloud seats

UK Cloud

Up

36%
to 63k seats

UK Collaboration 

Up

91k
to 124k trunks

UK MSTDR

Up

20.7%
to 1.43m trunks

UK SIP Other Products

 Collaborate: 20% attachment
 CircleLoop:  10k seats
 Contact (CCaaS): 4k agent seats 
 Smart Agent: 5k agent seats
 Mobile & Data: positive net growth

• Very positive product performance across all key product categories and business market segments
• Performing either in line or ahead of the market with new products beginning to make a positive contribution 
• Significant market position in the UK with Microsoft (MST) solutions, delivering excellent results



Market Drivers – reinforcing growth trends
COVID drivers which accelerated growth have solidified into long-term sustainable trends

• Consumers increasingly valuing the 
experience they receive as well as the 
product and service

• Changing the nature of all interactions

• Our customers demanding more 
capable products to allow them to 
support their place in this

• Gamma is ahead of this market and 
has invested heavily in our capability 
in this space
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User and
Customer Experience

• Businesses looking for assurance on 
availability, bandwidth and quality of 
service

• Fundamental market shift with 
withdrawal of legacy WLR services

• Balance of fixed and mobile assets 
allows Gamma to satisfy the need for 
connectivity anywhere

• Ownership of own network confers 
commercial and operational benefits

Connectivity powering 
the economy

• The new normal working environment 
must allow people in all locations to 
connect, collaborate and contribute

• Gamma solutions allow businesses of 
all sizes to accommodate this

• Supports the flexibility that workers are 
now demanding of their employers

Hybrid working
is here to stay



Core Gamma Foundations – Why we win?
Gamma 2021 Final Results

Product

Driving innovation through 
a strong & complete end-
to-end product portfolio 

- addressing multiple 
business segments, 

geographies & channels

Network Quality

Supported by strong 
Carrier grade network 

foundations

Digital Platforms

Ensuring all partners and 
customers can interact 

and be supported with a 
digital experience                

- providing them with a 
competitive edge

Commercial Agility

Highly flexible and easy 
to do business with but 
retain focus on selling 

on value 

People

Gamma People and 
Culture are key to all 

aspects of our success 
– longstanding and built 

on trust and strong 
business ethics
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2021 Financial Highlights – Strong growth

Up

14%
to £447.7m

Up

21%
to £95.4m

Up

25%
to 64.0p

Up

28%
to £89.8m

Revenue Adjusted EBITDA Adjusted EPS

Cash balance

£52.8m
As at 31 December

(net funds of £49.5m)

Dividend

Up

13%
to 13.2p

Cash generated by operations



Income Statement
• Recurring revenue at 89% - effect of acquisitions

• The COVID effect:

– Direct slower in H2 – knock on effect from 2020 sales activity
– Overhead growth suppressed – will come back in 2022

• Operating expenses driven by Share Based 
Payments and Development Spend – rest static

• Depreciation driven by success and investment

• Effective tax rate at 19.6%:

– International rates beginning to take effect 
– UK tax increases affecting deferred tax

Gamma 2021 Final Results Years ended 31 December (£m) 2019 2020 2021
Growth 

21 vs 20
Revenue 328.9 393.8 447.7 13.7%

Cost of sales -162.4 -193.0 -219.2

Gross profit 166.5 200.8 228.5 13.8%

Gross profit margin 50.6% 51.0% 51.0%

Operating expenses -103.0 -121.8 -133.1

Adjusted EBITDA 63.5 79.0 95.4 20.8%

EBITDA margin 19.3% 20.1% 21.3%

Exceptional items -0.9 19.6 0.0

Depreciation and amortisation -15.1 -16.9 -17.6

Amortisation on business 
combinations -2.0 -6.0 -9.5

Operating profit 45.5 75.7 68.3 -9.8%

Net finance income / expense -0.3 -0.7 -1.1

Profit before tax 45.2 75.0 67.2 -10.4%

Tax expense -10.7 -10.6 -13.2

Profit after tax 34.5 64.4 54.0 -16.1%

Adjusted EPS, Fully Diluted (Pence) 40.8 51.3 64.0 24.8%



Indirect
• Growth entirely organic – revenue grew by 9%

• Strong H2

• Underlying recurring growth business 
increasing led by SIP and Cloud PBX

• “Revenues taken over time” at 93.5%

• Traditional business static

• Gross margin flattening at c.53% as mix 
stabilises
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Direct
• Direct business driven by strong Enterprise  

and Public Sector performance

• Mission Labs included herein but not material

• Loop included in 2019 and 2020; not 2021

• COVID effect:

– Lack of sales activity in mid 2020 (due to lockdown) meant 
less new business came on in 2021, therefore revenue 
growth slowed in H2

– Margin increased to 50% because of fewer installs and 
hardware sales (which are associated with newer business 
coming on)
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European
• Growth is largely inorganic:

– Acquisitions in 2020 were Voz (ES) in April, HFO (DE) 
and gnTel (NL) in July; Full Year in 2021

• Revenue in H1 - £35.4m; H2 - £37.3m

• Trading EBITDA of £9.4m - £5.3m in H2 (6% of 
total)

• Underlying EBITDA growth but additional Half-
on-Half growth driven by Epsilon
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European Revenue
• Europe bills traffic separately to seat 

revenue; UK bundles – more fluctuation in 
revenues

• Traffic volumes high in H1 but lower in H2 
due to Covid – seats grew in all territories

• Netherlands suffered most from lower traffic 
but strong in other areas – mobile, multi-
tenant business

• Growth in Spain and Germany – least 
developed and largest markets

• Revenue from Epsilon (mobile commissions) 
is less predictable – with lower margin at 
<20%

Gamma 2021 Final Results

H2 2020 H1 2021 H2 2021 H2 20 vs H2 21
€m €m €m

UCaaS
NL 4.3            4.5            4.0            -7%
ES 5.0            5.5            5.4            8%
DE 6.0            7.0            7.2            20%

Sub-total 15.3          17.0          16.6          9%

Traditional
Epsilon 14.7          12.1          15.2          3%
Other 11.8          11.5          11.7          -1%

Sub-total 26.5          23.6          26.9          2%

Total 41.8          40.6          43.5          4%

GBP 37.9          35.4          37.3          

Rate 1.10 1.15 1.17


Slide

		Revenues

										H2 2020				H1 2021				H2 2021				H2 20 vs H2 21

										€m				€m				€m

				UCaaS

						NL				4.3				4.5				4.0				-7%

						ES				5.0				5.5				5.4				8%

						DE				6.0				7.0				7.2				20%



						Sub-total				15.3				17.0				16.6				9%



				Traditional

						Epsilon				14.7				12.1				15.2				3%

						Other				11.8				11.5				11.7				-1%



						Sub-total				26.5				23.6				26.9				2%



						Total				41.8				40.6				43.5				4%



						GBP				37.9				35.4				37.3



						Rate				1.10				1.15				1.17







Summary

				EUR				11,007				12,508		14%		12,648		1%		15%						EUR																						EUR

		Revenues						H2 2020				H1 2021				H2 2021								Gross Profit						H2 2020				H1 2021				H2 2021								Gross Margin						H2 2020				H1 2021				H2 2021

				UCaaS																						UCaaS																						UCaaS

				NL				4,306				4,533		5%		3,959		-13%		-8%						NL				3,502				3,681		5%		3,321		-10%		-5%						NL				81%				81%				84%

				ES				4,985				5,524		11%		5,432		-2%		9%						ES				2,388				2,673		12%		2,759		3%		16%						ES				48%				48%				51%

				DE				6,022				6,984		16%		7,215		3%		20%						DE				3,654				4,297		18%		4,587		7%		26%						DE				61%				62%				64%



				Sub-total				15,313				17,040				16,607										Sub-total				9,544				10,651				10,667										Sub-total				62%				63%				64%



				Traditional																						Traditional																						Traditional

				EPS				14,691				12,106		-18%		15,230		26%		4%						EPS				2,572				2,409		-6%		2,917		21%		13%						EPS				18%				20%				19%

				Other				11,837				11,498		-3%		11,665		1%		-1%						Other				5,646				5,436		-4%		5,715		5%		1%						Other				48%				47%				49%



				Sub-total				26,528				23,604		-11%		26,895		14%		1%						Sub-total				8,218				7,845		-5%		8,632		10%		5%						Sub-total				31%				33%				32%



				Total				41,841				40,644		-3%		43,502		7%		4%						Total				17,762				18,496		4%		19,300		4%		9%						Total				42%				46%				44%



				GBP				37,900				35,400				37,300										GBP				16,100				16,100				16,600

				Rate				1.10				1.15				1.17										Rate				1.10				1.15				1.16







2020 2021

		£'000																																						Total 2020																		Total H1 20 vs H2 20

				NL				ES				DE				Total						NL				ES				DE				Total						NL				ES				DE				Total						Variance				Variance				Variance				Total																								Full ownership in periods

				H1 20				H1 20				H1 20 				H1 20						H2 20				H2 20				H2 20				H2 20						2020				2020				2020				2020						NL		%		ES		%		DE		%		H1 20 vs H2 20		%

		UCaaS

		Revenue		2,476				1,944								4,420						3,883				4,498				5,431				13,812						6,359				6,442				5,431				18,231						1,407		57%		2,554		131%		5,431		100%		9,392		213%

		Gross Profit		1,920				897								2,817						3,167				2,155				3,294				8,616						5,087				3,052				3,294				11,433						1,247		65%		1,258		140%		3,294		100%		5,799		206%

		Margin		78%				46%								64%						82%				48%				61%				62%						80%				47%				61%				63%						4%				2%				61%				-1%



		Traditional

		Revenue		5,162				986								6,149						5,430				2,363				16,259				24,052						10,593				3,349				16,259				30,201						268		5%		1,377		140%		16,259		100%		17,903		291%

		Gross Profit		2,880				499								3,379						2,713				1,049				3,756				7,518						5,593				1,548				3,756				10,897						-   167		-6%		550		110%		3,756		100%		4,140		123%

		Margin		56%				51%								55%						50%				44%				23%				31%						53%				46%				23%				36%						-6%				-6%				23%				-24%



		Total

		Revenue		7,638				2,930								10,568						9,313				6,861				21,690				37,864						16,952				9,791				21,690				48,433						1,675		22%		3,931		134%		21,690		100%		27,296		258%

		Gross Profit		4,800				1,396								6,196						5,880				3,204				7,050				16,134						10,680				4,600				7,050				22,330						1,080		23%		1,808		130%		7,050		100%		9,938		160%

		Margin		63%				48%								59%						63%				47%				33%				43%						63%				47%				33%				46%						0%				-1%				33%				-16%

		Rev check to RNS:														0.0																		- 0																		-   0.1						gnTel H2				2.5 months in H1				Acquired H2				Spain 2.5 months, Germany H2 only, gnTel H2 only

		GP check to RNS:														0.0																		- 0																		- 0



																																								Total 2021																		Total H2 20 vs H1 21																		Total H1 21 vs H2 21

				NL				ES				DE				Total						NL				ES				DE				Total						NL				ES				DE				Total						Variance				Variance				Variance				Total						Variance				Variance				Variance				Total

				H1 21				H1 21				H1 21				H1 21						H2 21				H2 21				H2 21				H2 21						2021				2021				2021				2021						NL		%		ES		%		DE		%		H2 20 vs H1 21		%				NL		%		ES		%		DE		%		H1 21 vs H2 21		%

		UCaaS

		Revenue		3,954				4,812				6,205				14,971						3,383				4,640				6,165				14,188						7,337				9,452				12,370				29,160						72		2%		314		7%		774		14%		1,160		8%				-   571		-14%		-   172		-4%		-   40		-1%		-   783		-5%

		Gross Profit		3,211				2,312				3,868				9,391						2,838				2,357				3,919				9,114						6,049				4,669				7,787				18,505						44		1%		157		7%		574		17%		775		9%				-   373		-12%		45		2%		51		1%		-   277		-3%

		Margin		81%				48%				62%				63%						84%				51%				64%				64%						82%				49%				63%				63%						-0%				0%				2%				0%						3%				3%				1%				2%



		Traditional

		Revenue		5,654				1,734				13,035				20,423						5,934				1,585				15,584				23,103						11,588				3,319				28,619				43,525						223		4%		-   629		-27%		-   3,224		-20%		-   3,630		-15%				280		5%		-   149		-9%		2,549		20%		2,680		13%

		Gross Profit		2,947				788				2,942				6,677						2,906				901				3,714				7,521						5,853				1,689				6,656				14,198						233		9%		-   261		-25%		-   814		-22%		-   842		-11%				-   41		-1%		113		14%		772		26%		844		13%

		Margin		52%				45%				23%				33%						49%				57%				24%				33%						51%				51%				23%				33%						2%				1%				-1%				1%						-3%				11%				1%				-0%



		Total

		Revenue		9,608				6,546				19,240				35,394						9,317				6,225				21,748				37,291						18,925				12,771				40,988				72,685						295		3%		-   315		-5%		-   2,450		-11%		-   2,470		-7%				-   291		-3%		-   321		-5%		2,508		13%		1,897		5%

		Gross Profit		6,158				3,100				6,810				16,068						5,744				3,258				7,633				16,635						11,902				6,358				14,443				32,703						278		5%		-   104		-3%		-   240		-3%		-   66		-0%				-   414		-7%		158		5%		823		12%		567		4%

		Margin		64%				47%				35%				45%						62%				52%				35%				45%						63%				50%				35%				45%						1%				1%				3%				3%						-2%				5%				-0%				-1%



		Rev check to RNS:														- 0

		GP check to RNS:														- 0

																																																																												H2 20		H1 21		H2 21				H2 20 vs H1 21		H1 21 vs H2 21		Category/Total H2 20		Category/Total H1 21		Category/Total H2 21				H2 20		2021		Category/Total H2 20		Category/Total 2021

				H1 20 vs H1 21																		H2 20 vs H2 21																		Total 2020 vs 2021																																		Revenue																						- 0		- 0

				Variance				Variance				Variance				Total						Variance				Variance				Variance				Total						Variance				Variance				Variance				Total																						Total		37.9		35.4		37.3				-7%		5%										37.9		72.68

				NL		%		ES		%		DE		%		H1 20 vs H1 21		%				NL		%		ES		%		DE		%		H2 20 vs H2 21		%				NL		%		ES		%		DE		%		2020 vs 2021		%																				Other		24.1		20.4		23.1				-15%		13%		64%		58%		62%				24.1		43.53		64%		60%

		UCaaS																																																																								UCaaS		13.8		15.0		14.2				8%		-5%		36%		42%		38%				13.8		29.16		36%		40%		4%

		Revenue		1,478		60%		2,868		148%		6,205		100%		10,552		239%				-   500		-13%		142		3%		734		14%		376		3%				979		15%		3,011		47%		6,939		128%		10,928		60%

		Gross Profit		1,291		67%		1,415		158%		3,868		100%		6,574		233%				-   329		-10%		202		9%		625		19%		498		6%				963		19%		1,617		53%		4,493		136%		7,072		62%																				GP

		Margin		4%				2%				62%				-1%						2%				3%				3%				2%						2%				2%				2%				1%																						Total		16.1		16.1		16.6				-0%		4%										16.1		32.70

																																																																										Other		7.5		6.7		7.5				-11%		13%		47%		42%		45%				7.5		14.20		47%		43%

		Traditional																																																																								UCaaS		8.6		9.4		9.1				9%		-3%		53%		58%		55%				8.6		18.51		53%		57%		3%

		Revenue		491		10%		748		76%		13,035		100%		14,274		232%				504		9%		-   778		-33%		-   675		-4%		-   950		-4%				995		9%		-   31		-1%		12,360		76%		13,324		44%

		Gross Profit		67		2%		289		58%		2,942		100%		3,298		98%				193		7%		-   148		-14%		-   42		-1%		3		0%				259		5%		141		9%		2,900		77%		3,300		30%																				GM

		Margin		-4%				-5%				23%				-22%						-1%				12%				1%				1%						-2%				5%				0%				-3%																						Total		43%		45%		45%				7%		-2%										43%		45%

																																																																										Other		31%		33%		33%				5%		-0%										31%		33%

		Total																																																																								UCaaS		62%		63%		64%				1%		2%										62%		63%

		Revenue		1,970		26%		3,616		123%		19,240		100%		24,826		235%				4		0%		-   636		-9%		58		0%		-   573		-2%				1,973		12%		2,980		30%		19,298		89%		24,252		50%

		Gross Profit		1,358		28%		1,704		122%		6,810		100%		9,872		159%				-   136		-2%		54		2%		583		8%		501		3%				1,222		11%		1,758		38%		7,393		105%		10,373		46%																				Netherlands Only

		Margin		1%				-0%				35%				-13%						-1%				6%				3%				2%						-0%				3%				3%				-1%																								H2 20		H1 21		H2 21

																																																																										Revenue

				gnTel H2				2.5 months in H1 20				Bought H2				Spain 2.5 months, Germany H2 only, gnTel H2 only																								gnTel H2				2.5 months in H1 20				Bought H2																										Total		9.3		9.6		9.3				3%		-3%										9.3		18.93

																																																																										Other		5.4		5.7		5.9				4%		5%		58%		59%		64%				5.4		11.59		58%		61%

																																																																										UCaaS		3.9		4.0		3.4				2%		-14%		42%		41%		36%				3.9		7.34		42%		39%		-3%



																																																																										GP

																																																																										Total		5.9		6.2		5.7				5%		-7%										5.9		11.90

																																																																										Other		2.7		2.9		2.9				9%		-1%		46%		48%		51%				2.7		5.85		46%		49%

																																																																										UCaaS		3.2		3.2		2.8				1%		-12%		54%		52%		49%				3.2		6.05		54%		51%		-3%

																																																																																																- 0		- 0

																																																																										GM																						- 0		- 0

																																																																										Total		63%		64%		62%				2%		-4%										63%		63%

																																																																										Other		50%		52%		49%				4%		-6%										50%		51%

																																																																										UCaaS		82%		81%		84%				-0%		3%										82%		82%



																																																																										Germany and Spain Only

																																																																												H2 20		H1 21		H2 21

																																																																										Revenue

																																																																										Total		28.6		25.8		28.0				-10%		8%										28.6		53.76

																																																																										Other		18.6		14.8		17.2				-21%		16%		65%		57%		61%				18.6		31.94		65%		59%

																																																																										UCaaS		9.9		11.0		10.8				11%		-2%		35%		43%		39%				9.9		21.82		35%		41%		6%



																																																																										GP

																																																																										Total		10.3		9.9		10.9				-3%		10%										10.3		20.80

																																																																										Other		4.8		3.7		4.6				-22%		24%		47%		38%		42%				4.8		8.35		47%		40%

																																																																										UCaaS		5.4		6.2		6.3				13%		2%		53%		62%		58%				5.4		12.46		53%		60%		7%



																																																																										GM

																																																																										Total		36%		38%		39%				7%		1%										36%		39%

																																																																										Other		26%		25%		27%				-2%		6%										26%		26%

																																																																										UCaaS		55%		56%		58%				2%		4%										55%		57%

																																																																																																- 0		- 0





2020 2021 no EPS

		£'000																																						Total 2020																		Total H1 20 vs H2 20

				NL				ES				DE				Total						NL				ES				DE				Total						NL				ES				DE				Total						Variance				Variance				Variance				Total																								Full ownership in periods

				H1 20				H1 20				H1 20 				H1 20						H2 20				H2 20				H2 20				H2 20						2020				2020				2020				2020						NL		%		ES		%		DE		%		H1 20 vs H2 20		%

		UCaaS

		Revenue		2,476				1,944								4,420						3,883				4,498				5,431				13,812						6,359				6,442				5,431				18,231						1,407		57%		2,554		131%		5,431		100%		9,392		213%

		Gross Profit		1,920				897								2,817						3,167				2,155				3,294				8,616						5,087				3,052				3,294				11,433						1,247		65%		1,258		140%		3,294		100%		5,799		206%

		Margin		78%				46%								64%						82%				48%				61%				62%						80%				47%				61%				63%						4%				2%				61%				-1%



		Traditional

		Revenue		5,162				986								6,149						5,430				2,363				2,989				10,782						10,593				3,349				2,989				16,931						268		5%		1,377		140%		2,989		100%		4,633		75%

		Gross Profit		2,880				499								3,379						2,713				1,049				1,007				4,769						5,593				1,548				1,007				8,148						-   167		-6%		550		110%		1,007		100%		1,391		41%

		Margin		56%				51%								55%						50%				44%				34%				44%						53%				46%				34%				48%						-6%				-6%				34%				-11%



		Total

		Revenue		7,638				2,930								10,568						9,313				6,861				8,420				24,594						16,952				9,791				8,420				35,163						1,675		22%		3,931		134%		8,420		100%		14,026		133%

		Gross Profit		4,800				1,396								6,196						5,880				3,204				4,301				13,385						10,680				4,600				4,301				19,581						1,080		23%		1,808		130%		4,301		100%		7,189		116%

		Margin		63%				48%								59%						63%				47%				51%				54%						63%				47%				51%				56%						0%				-1%				51%				-4%

		Rev check to RNS:														0.0																		-   13.3																		-   13.3						gnTel H2				2.5 months in H1				Acquired H2				Spain 2.5 months, Germany H2 only, gnTel H2 only

		GP check to RNS:														0.0																		-   2.7																		-   2.7

																																								Total 2021																		Total H2 20 vs H1 21																		Total H1 21 vs H2 21

				NL				ES				DE				Total						NL				ES				DE				Total						NL				ES				DE				Total						Variance				Variance				Variance				Total						Variance				Variance				Variance				Total

				H1 21				H1 21				H1 21				H1 21						H2 21				H2 21				H2 21				H2 21						2021				2021				2021				2021						NL		%		ES		%		DE		%		H2 20 vs H1 21		%				NL		%		ES		%		DE		%		H1 21 vs H2 21		%

		UCaaS

		Revenue		3,954				4,812				6,205				14,971						3,383				4,640				6,165				14,188						7,337				9,452				12,370				29,160						72		2%		314		7%		774		14%		1,160		8%				-   571		-14%		-   172		-4%		-   40		-1%		-   783		-5%

		Gross Profit		3,211				2,312				3,868				9,391						2,838				2,357				3,919				9,114						6,049				4,669				7,787				18,505						44		1%		157		7%		574		17%		775		9%				-   373		-12%		45		2%		51		1%		-   277		-3%

		Margin		81%				48%				62%				63%						84%				51%				64%				64%						82%				49%				63%				63%						-0%				0%				2%				0%						3%				3%				1%				2%



		Traditional

		Revenue		5,654				1,734				2,477				9,865						5,934				1,585				2,573				10,092						11,588				3,319				5,050				19,956						223		4%		-   629		-27%		-   512		-17%		-   918		-9%				280		5%		-   149		-9%		96		4%		227		2%

		Gross Profit		2,947				788				842				4,577						2,906				901				1,215				5,022						5,853				1,689				2,057				9,599						233		9%		-   261		-25%		-   165		-16%		-   193		-4%				-   41		-1%		113		14%		373		44%		445		10%

		Margin		52%				45%				34%				46%						49%				57%				47%				50%						51%				51%				41%				48%						2%				1%				0%				2%						-3%				11%				13%				3%



		Total

		Revenue		9,608				6,546				8,682				24,836						9,317				6,225				8,737				24,280						18,925				12,771				17,419				49,116						295		3%		-   315		-5%		262		3%		242		1%				-   291		-3%		-   321		-5%		55		1%		-   556		-2%

		Gross Profit		6,158				3,100				4,710				13,968						5,744				3,258				5,134				14,136						11,902				6,358				9,844				28,104						278		5%		-   104		-3%		409		10%		583		4%				-   414		-7%		158		5%		424		9%		168		1%

		Margin		64%				47%				54%				56%						62%				52%				59%				58%						63%				50%				57%				57%						1%				1%				3%				2%						-2%				5%				5%				2%

		Rev check to RNS:														-   10.6

		GP check to RNS:														-   2.1

																																																																												H2 20		H1 21		H2 21				H2 20 vs H1 21		H1 21 vs H2 21		Category/Total H2 20		Category/Total H1 21		Category/Total H2 21

				H1 20 vs H1 21																		H2 20 vs H2 21																		Total 2020 vs 2021																																		Revenue																						H2 20		2021		Category/Total H2 20		Category/Total 2021

				Variance				Variance				Variance				Total						Variance				Variance				Variance				Total						Variance				Variance				Variance				Total																						Total		24.6		24.8		24.3				1%		-2%										24.6		49.12

				NL		%		ES		%		DE		%		H1 20 vs H1 21		%				NL		%		ES		%		DE		%		H2 20 vs H2 21		%				NL		%		ES		%		DE		%		2020 vs 2021		%																				Other		10.8		9.9		10.1				-9%		2%		44%		40%		42%				10.8		19.96		44%		41%

		UCaaS																																																																								UCaaS		13.8		15.0		14.2				8%		-5%		56%		60%		58%				13.8		29.16		56%		59%		3%

		Revenue		1,478		60%		2,868		148%		6,205		100%		10,552		239%				-   500		-13%		142		3%		734		14%		376		3%				979		15%		3,011		47%		6,939		128%		10,928		60%																																										- 0		- 0

		Gross Profit		1,291		67%		1,415		158%		3,868		100%		6,574		233%				-   329		-10%		202		9%		625		19%		498		6%				963		19%		1,617		53%		4,493		136%		7,072		62%																				GP																						- 0		- 0

		Margin		4%				2%				62%				-1%						2%				3%				3%				2%						2%				2%				2%				1%																						Total		13.4		14.0		14.1				4%		1%										13.4		28.10

																																																																										Other		4.8		4.6		5.0				-4%		10%		36%		33%		36%				4.8		9.60		36%		34%

		Traditional																																																																								UCaaS		8.6		9.4		9.1				9%		-3%		64%		67%		64%				8.6		18.51		64%		66%		1%

		Revenue		491		10%		748		76%		2,477		100%		3,716		60%				504		9%		-   778		-33%		-   416		-14%		-   691		-6%				995		9%		-   31		-1%		2,061		69%		3,025		18%

		Gross Profit		67		2%		289		58%		842		100%		1,198		35%				193		7%		-   148		-14%		208		21%		253		5%				259		5%		141		9%		1,050		104%		1,450		18%																				GM

		Margin		-4%				-5%				34%				-9%						-1%				12%				14%				6%						-2%				5%				7%				-0%																						Total		54%		56%		58%				3%		4%										54%		57%

																																																																										Other		44%		46%		50%				5%		7%										44%		48%

		Total																																																																								UCaaS		62%		63%		64%				1%		2%										62%		63%

		Revenue		1,970		26%		3,616		123%		8,682		100%		14,268		135%				4		0%		-   636		-9%		317		4%		-   314		-1%				1,973		12%		2,980		30%		8,999		107%		13,953		40%

		Gross Profit		1,358		28%		1,704		122%		4,710		100%		7,772		125%				-   136		-2%		54		2%		833		19%		751		6%				1,222		11%		1,758		38%		5,543		129%		8,523		44%																				Netherlands Only

		Margin		1%				-0%				54%				-2%						-1%				6%				8%				4%						-0%				3%				5%				2%																								H2 20		H1 21		H2 21

																																																																										Revenue																						H2 20		2021		Category/Total H2 20		Category/Total 2021

				gnTel H2				2.5 months in H1 20				Bought H2				Spain 2.5 months, Germany H2 only, gnTel H2 only																								gnTel H2				2.5 months in H1 20				Bought H2																										Total		9.3		9.6		9.3				3%		-3%										9.3		18.93

																																																																										Other		5.4		5.7		5.9				4%		5%		58%		59%		64%				5.4		11.59		58%		61%

																																																																										UCaaS		3.9		4.0		3.4				2%		-14%		42%		41%		36%				3.9		7.34		42%		39%		-3%



																																																																										GP

																																																																										Total		5.9		6.2		5.7				5%		-7%										5.9		11.90

																																																																										Other		2.7		2.9		2.9				9%		-1%		46%		48%		51%				2.7		5.85		46%		49%

																																																																										UCaaS		3.2		3.2		2.8				1%		-12%		54%		52%		49%				3.2		6.05		54%		51%		-3%



																																																																										GM

																																																																										Total		63%		64%		62%				2%		-4%										63%		63%

																																																																										Other		50%		52%		49%				4%		-6%										50%		51%

																																																																										UCaaS		82%		81%		84%				-0%		3%										82%		82%



																																																																										Germany and Spain Only

																																																																												H2 20		H1 21		H2 21																H2 20		2021		Category/Total H2 20		Category/Total 2021

																																																																										Revenue

																																																																										Total		15.3		15.2		15.0				-0%		-2%										15.3		30.19

																																																																										Other		5.4		4.2		4.2				-21%		-1%		35%		28%		28%				5.4		8.37		35%		28%

																																																																										UCaaS		9.9		11.0		10.8				11%		-2%		65%		72%		72%				9.9		21.82		65%		72%		7%

																																																																																																- 0		- 0

																																																																										GP																						- 0		- 0

																																																																										Total		7.5		7.8		8.4				4%		7%										7.5		16.20

																																																																										Other		2.1		1.6		2.1				-21%		30%		27%		21%		25%				2.1		3.75		27%		23%

																																																																										UCaaS		5.4		6.2		6.3				13%		2%		73%		79%		75%				5.4		12.46		73%		77%		4%

																																																																																																- 0		- 0

																																																																										GM																						- 0		- 0

																																																																										Total		49%		51%		56%				4%		9%										49%		54%

																																																																										Other		38%		39%		51%				1%		31%										38%		45%

																																																																										UCaaS		55%		56%		58%				2%		4%										55%		57%

																																																																																																- 0		- 0





2020 2021 EUR

		€'000																																						Total 2020																		Total H1 20 vs H2 20

				NL				ES				DE				Total						NL				ES				DE				Total						NL				ES				DE				Total						Variance				Variance				Variance				Total																								Full ownership in periods

				H1 20				H1 20				H1 20 				H1 20						H2 20				H2 20				H2 20				H2 20						2020				2020				2020				2020						NL		%		ES		%		DE		%		H1 20 vs H2 20		%

		UCaaS

		Revenue		2,854				2,441								5,295						4,306				4,985				6,022				15,313						7,160				7,425				6,022				20,608						1,452		51%		2,544		104%		6,022		100%		10,018		189%

		Gross Profit		2,199				1,304								3,503						3,502				2,388				3,654				9,544						5,701				3,692				3,654				13,047						1,304		59%		1,084		83%		3,654		100%		6,042		172%

		Margin		77%				53%								66%						81%				48%				61%				62%						80%				50%				61%				63%						4%				-6%				61%				-4%



		Traditional

		Revenue		6,056				1,225								7,281						6,018				2,619				17,891				26,528						12,074				3,845				17,891				33,809						-   38		-1%		1,394		114%		17,891		100%		19,247		264%

		Gross Profit		3,200				698								3,899						3,007				1,163				4,048				8,218						6,207				1,862				4,048				12,117						-   193		-6%		465		67%		4,048		100%		4,319		111%

		Margin		53%				57%								54%						50%				44%				23%				31%						51%				48%				23%				36%						-3%				-13%				23%				-23%



		Total

		Revenue		8,910				3,666								12,576						10,324				7,604				23,913				41,841						19,234				11,270				23,913				54,417						1,414		16%		3,938		107%		23,913		100%		29,265		233%

		Gross Profit		5,399				2,003								7,402						6,509				3,551				7,702				17,762						11,908				5,554				7,702				25,164						1,110		21%		1,549		77%		7,702		100%		10,361		140%

		Margin		61%				55%								59%						63%				47%				32%				42%						62%				49%				32%				46%						2%				-8%				32%				-16%

		Rev check to RNS:														-   2.0																		3.9																		5.9						gnTel H2				2.5 months in H1				Acquired H2				Spain 2.5 months, Germany H2 only, gnTel H2 only

		GP check to RNS:														-   1.2																		1.7																		2.9

																																								Total 2021																		Total H2 20 vs H1 21																		Total H1 21 vs H2 21

				NL				ES				DE				Total						NL				ES				DE				Total						NL				ES				DE				Total						Variance				Variance				Variance				Total						Variance				Variance				Variance				Total

				H1 21				H1 21				H1 21				H1 21						H2 21				H2 21				H2 21				H2 21						2021				2021				2021				2021						NL		%		ES		%		DE		%		H2 20 vs H1 21		%				NL		%		ES		%		DE		%		H1 21 vs H2 21		%

		UCaaS

		Revenue		4,533				5,524				6,984				17,040						3,959				5,432				7,215				16,607						8,492				10,957				14,199				33,648						226		5%		539		11%		962		16%		1,727		11%				-   573		-13%		-   92		-2%		232		3%		-   433		-3%

		Gross Profit		3,681				2,673				4,297				10,651						3,321				2,759				4,587				10,667						7,002				5,432				8,884				21,318						179		5%		285		12%		643		18%		1,107		12%				-   360		-10%		87		3%		290		7%		16		0%

		Margin		81%				48%				62%				63%						84%				51%				64%				64%						82%				50%				63%				63%						-0%				0%				1%				0%						3%				2%				2%				2%



		Traditional

		Revenue		6,484				1,990				15,130				23,604						6,947				1,855				18,093				26,895						13,430				3,845				33,223				50,498						466		8%		-   629		-24%		-   2,761		-15%		-   2,924		-11%				463		7%		-   135		-7%		2,963		20%		3,291		14%

		Gross Profit		3,379				863				3,604				7,845						3,401				1,077				4,155				8,632						6,779				1,940				7,759				16,477						372		12%		-   301		-26%		-   444		-11%		-   373		-5%				22		1%		214		25%		551		15%		787		10%

		Margin		52%				43%				24%				33%						49%				58%				23%				32%						50%				50%				23%				33%						2%				-1%				1%				2%						-3%				15%				-1%				-1%



		Total

		Revenue		11,016				7,514				22,114				40,644						10,906				7,287				25,308				43,502						21,922				14,802				47,422				84,146						692		7%		-   90		-1%		-   1,799		-8%		-   1,197		-3%				-   110		-1%		-   227		-3%		3,195		14%		2,857		7%

		Gross Profit		7,060				3,535				7,901				18,496						6,722				3,836				8,742				19,300						13,781				7,371				16,643				37,796						551		8%		-   16		-0%		199		3%		734		4%				-   338		-5%		301		9%		841		11%		804		4%

		Margin		64%				47%				36%				46%						62%				53%				35%				44%						63%				50%				35%				45%						1%				0%				4%				3%						-2%				6%				-1%				-1%

		Rev check to RNS:														5.2

		GP check to RNS:														2.4

																																																																												H2 20		H1 21		H2 21										H2 20		2021

				H1 20 vs H1 21																		H2 20 vs H2 21																		Total 2020 vs 2021																																		Revenue

				Variance				Variance				Variance				Total						Variance				Variance				Variance				Total						Variance				Variance				Variance				Total																						Total		41.8		40.6		43.5				-3%		7%				41.8		84.15

				NL		%		ES		%		DE		%		H1 20 vs H1 21		%				NL		%		ES		%		DE		%		H2 20 vs H2 21		%				NL		%		ES		%		DE		%		2020 vs 2021		%																				Other		26.5		23.6		26.9				-11%		14%				26.5		50.50		0.6340227849		0.6001290909

		UCaaS																																																																								UCaaS		15.3		17.0		16.6				11%		-3%				15.3		33.65		0.3659772151		0.3998709091		3%

		Revenue		1,679		59%		3,083		126%		6,984		100%		11,746		222%				-   347		-8%		448		9%		1,193		20%		1,294		8%				1,332		19%		3,531		48%		8,177		136%		13,040		63%

		Gross Profit		1,482		67%		1,368		105%		4,297		100%		7,148		204%				-   181		-5%		371		16%		933		26%		1,123		12%				1,301		23%		1,740		47%		5,230		143%		8,271		63%																				GP

		Margin		4%				-5%				62%				-4%						3%				3%				3%				2%						3%				-0%				2%				0%																						Total		17.8		18.5		19.3				4%		4%				17.8		37.80

																																																																										Other		8.2		7.8		8.6				-5%		10%				8.2		16.48		0.4626685091		0.4359620228

		Traditional																																																																								UCaaS		9.5		10.7		10.7				12%		0%				9.5		21.32		0.5373314909		0.5640379772		3%

		Revenue		428		7%		765		62%		15,130		100%		16,323		224%				929		15%		-   764		-29%		202		1%		366		1%				1,357		11%		1		0%		15,332		86%		16,689		49%

		Gross Profit		178		6%		164		24%		3,604		100%		3,946		101%				394		13%		-   86		-7%		107		3%		414		5%				572		9%		78		4%		3,711		92%		4,361		36%																				GM

		Margin		-1%				-14%				24%				-20%						-1%				14%				0%				1%						-1%				2%				1%				-3%																						Total		42%		46%		44%				7%		-3%				0.4		0.90

																																																																										Other		31%		33%		32%				7%		-3%				0.3		0.65

		Total																																																																								UCaaS		62%		63%		64%				0%		3%				0.6		1.27

		Revenue		2,106		24%		3,849		105%		22,114		100%		28,068		223%				582		6%		-   317		-4%		1,395		6%		1,660		4%				2,688		14%		3,532		31%		23,509		98%		29,729		55%

		Gross Profit		1,661		31%		1,533		77%		7,901		100%		11,094		150%				213		3%		285		8%		1,040		14%		1,537		9%				1,873		16%		1,817		33%		8,941		116%		12,632		50%																				Netherlands Only

		Margin		3%				-8%				36%				-13%						-1%				6%				2%				2%						1%				1%				3%				-1%																								H2 20		H1 21		H2 21

																																																																										Revenue

				gnTel H2				2.5 months in H1 20				Bought H2				Spain 2.5 months, Germany H2 only, gnTel H2 only																								gnTel H2				2.5 months in H1 20				Bought H2																										Total		10.3		11.0		10.9				7%		-1%										10.3		21.92

																																																																										Other		6.0		6.5		6.9				8%		7%		58%		59%		64%				6.0		13.43		58%		61%

																																																																										UCaaS		4.3		4.5		4.0				5%		-13%		42%		41%		36%				4.3		8.49		42%		39%		-3%



																																																																										GP

																																																																										Total		6.5		7.1		6.7				8%		-5%										6.5		13.78

																																																																										Other		3.0		3.4		3.4				12%		1%		46%		48%		51%				3.0		6.78		46%		49%

																																																																										UCaaS		3.5		3.7		3.3				5%		-10%		54%		52%		49%				3.5		7.00		54%		51%		-3%

																																																																																																- 0		- 0

																																																																										GM																						- 0		- 0

																																																																										Total		63%		64%		62%				2%		-4%										63%		63%

																																																																										Other		50%		52%		49%				4%		-6%										50%		50%

																																																																										UCaaS		81%		81%		84%				-0%		3%										81%		82%

																																																																																																- 0		- 0

																																																																										Germany and Spain Only																						- 0		- 0

																																																																												H2 20		H1 21		H2 21																H2 20		ERROR:#VALUE!

																																																																										Revenue																						- 0		- 0

																																																																										Total		31.5		29.6		32.6				-6%		10%										31.5		62.22

																																																																										Other		20.5		17.1		19.9				-17%		17%		65%		58%		61%				20.5		37.07		65%		60%

																																																																										UCaaS		11.0		12.5		12.6				14%		1%		35%		42%		39%				11.0		25.16		35%		40%		6%

																																																																																																- 0		- 0

																																																																										GP																						- 0		- 0

																																																																										Total		11.3		11.4		12.6				2%		10%										11.3		24.01

																																																																										Other		5.2		4.5		5.2				-14%		17%		46%		39%		42%				5.2		9.70		46%		40%

																																																																										UCaaS		6.0		7.0		7.3				15%		5%		54%		61%		58%				6.0		14.32		54%		60%		6%

																																																																																																- 0		- 0

																																																																										GM																						- 0		- 0

																																																																										Total		36%		39%		39%				8%		-0%										36%		39%

																																																																										Other		25%		26%		26%				3%		1%										25%		26%

																																																																										UCaaS		55%		56%		58%				2%		4%										55%		57%





2020 2021 EUR no EPS

		€'000																																						Total 2020																		Total H1 20 vs H2 20

				NL				ES				DE				Total						NL				ES				DE				Total						NL				ES				DE				Total						Variance				Variance				Variance				Total																								Full ownership in periods

				H1 20				H1 20				H1 20 				H1 20						H2 20				H2 20				H2 20				H2 20						2020				2020				2020				2020						NL		%		ES		%		DE		%		H1 20 vs H2 20		%

		UCaaS

		Revenue		2,854				2,441								5,295						4,306				4,985				6,022				15,313						7,160				7,425				6,022				20,608						1,452		51%		2,544		104%		6,022		100%		10,018		189%

		Gross Profit		2,199				1,304								3,503						3,502				2,388				3,654				9,544						5,701				3,692				3,654				13,047						1,304		59%		1,084		83%		3,654		100%		6,042		172%

		Margin		77%				53%								66%						81%				48%				61%				62%						80%				50%				61%				63%						4%				-6%				61%				-4%



		Traditional

		Revenue		6,056				1,225								7,281						6,018				2,619				3,200				11,837						12,074				3,845				3,200				19,118						-   38		-1%		1,394		114%		3,200		100%		4,556		63%

		Gross Profit		3,200				698								3,899						3,007				1,163				1,476				5,646						6,207				1,862				1,476				9,545						-   193		-6%		465		67%		1,476		100%		1,747		45%

		Margin		53%				57%								54%						50%				44%				46%				48%						51%				48%				46%				50%						-3%				-13%				46%				-6%



		Total

		Revenue		8,910				3,666								12,576						10,324				7,604				9,222				27,150						19,234				11,270				9,222				39,726						1,414		16%		3,938		107%		9,222		100%		14,574		116%

		Gross Profit		5,399				2,003								7,402						6,509				3,551				5,130				15,190						11,908				5,554				5,130				22,592						1,110		21%		1,549		77%		5,130		100%		7,789		105%

		Margin		61%				55%								59%						63%				47%				56%				56%						62%				49%				56%				57%						2%				-8%				56%				-3%

		Rev check to RNS:														-   2.0																		-   10.7																		-   8.8						gnTel H2				2.5 months in H1				Acquired H2				Spain 2.5 months, Germany H2 only, gnTel H2 only

		GP check to RNS:														-   1.2																		-   0.9																		0.3

																																								Total 2021																		Total H2 20 vs H1 21																		Total H1 21 vs H2 21

				NL				ES				DE				Total						NL				ES				DE				Total						NL				ES				DE				Total						Variance				Variance				Variance				Total						Variance				Variance				Variance				Total								H2 20		H1 21		H2 21

				H1 21				H1 21				H1 21				H1 21						H2 21				H2 21				H2 21				H2 21						2021				2021				2021				2021						NL		%		ES		%		DE		%		H2 20 vs H1 21		%				NL		%		ES		%		DE		%		H1 21 vs H2 21		%				Netherlands		Spain and Germany		Spain and Germany

		UCaaS

		Revenue		4,533				5,524				6,984				17,040						3,959				5,432				7,215				16,607						8,492				10,957				14,199				33,648						226		5%		539		11%		962		16%		1,727		11%				-   573		-13%		-   92		-2%		232		3%		-   433		-3%						11,007		12,508		12,648		140		1%				1,641		15%

		Gross Profit		3,681				2,673				4,297				10,651						3,321				2,759				4,587				10,667						7,002				5,432				8,884				21,318						179		5%		285		12%		643		18%		1,107		12%				-   360		-10%		87		3%		290		7%		16		0%						6,042		6,970		7,346		376		5%				1,304		22%

		Margin		81%				48%				62%				63%						84%				51%				64%				64%						82%				50%				63%				63%						-0%				0%				1%				0%						3%				2%				2%				2%								1		1		1		0		4%				0		5%

																																																																																																- 0

		Traditional																																																																																														- 0

		Revenue		6,484				1,990				3,024				11,498						6,947				1,855				2,863				11,665						13,430				3,845				5,887				23,162						466		8%		-   629		-24%		-   176		-6%		-   339		-3%				463		7%		-   135		-7%		-   161		-5%		167		1%						5,819		5,014		4,718		-   297		-6%				-   1,102		-19%

		Gross Profit		3,379				863				1,195				5,436						3,401				1,077				1,238				5,715						6,779				1,940				2,433				11,151						372		12%		-   301		-26%		-   281		-19%		-   210		-4%				22		1%		214		25%		43		4%		279		5%						2,639		2,058		2,315		257		13%				-   325		-12%

		Margin		52%				43%				40%				47%						49%				58%				43%				49%						50%				50%				41%				48%						2%				-1%				-7%				-0%						-3%				15%				4%				2%								1		1		1		0		22%				0		12%

																																																																																																- 0

		Total																																																																																														- 0

		Revenue		11,016				7,514				10,008				28,538						10,906				7,287				10,078				28,272						21,922				14,802				20,086				56,810						692		7%		-   90		-1%		786		9%		1,388		5%				-   110		-1%		-   227		-3%		71		1%		-   267		-1%						16,826		17,522		17,366		-   156		-1%				540		3%

		Gross Profit		7,060				3,535				5,492				16,087						6,722				3,836				5,825				16,383						13,781				7,371				11,317				32,470						551		8%		-   16		-0%		362		7%		897		6%				-   338		-5%		301		9%		333		6%		296		2%						8,681		9,027		9,661		634		7%				979		11%

		Margin		64%				47%				55%				56%						62%				53%				58%				58%						63%				50%				56%				57%						1%				0%				-1%				0%						-2%				6%				3%				2%								1		1		1		0		8%				0		8%



		Rev check to RNS:														-   6.9

		GP check to RNS:														- 0

																																																																												H2 20		H1 21		H2 21

				H1 20 vs H1 21																		H2 20 vs H2 21																		Total 2020 vs 2021																																		Revenue

				Variance				Variance				Variance				Total						Variance				Variance				Variance				Total						Variance				Variance				Variance				Total																						Total		27.2		28.5		28.3				5%		-1%

				NL		%		ES		%		DE		%		H1 20 vs H1 21		%				NL		%		ES		%		DE		%		H2 20 vs H2 21		%				NL		%		ES		%		DE		%		2020 vs 2021		%																				Other		11.8		11.5		11.7				-3%		1%

		UCaaS																																																																								UCaaS		15.3		17.0		16.6				11%		-3%

		Revenue		1,679		59%		3,083		126%		6,984		100%		11,746		222%				-   347		-8%		448		9%		1,193		20%		1,294		8%				1,332		19%		3,531		48%		8,177		136%		13,040		63%

		Gross Profit		1,482		67%		1,368		105%		4,297		100%		7,148		204%				-   181		-5%		371		16%		933		26%		1,123		12%				1,301		23%		1,740		47%		5,230		143%		8,271		63%																				GP

		Margin		4%				-5%				62%				-4%						3%				3%				3%				2%						3%				-0%				2%				0%																						Total		15.2		16.1		16.4				6%		2%

																																																																										Other		5.6		5.4		5.7				-4%		5%

		Traditional																																																																								UCaaS		9.5		10.7		10.7				12%		0%

		Revenue		428		7%		765		62%		3,024		100%		4,217		58%				929		15%		-   764		-29%		-   337		-11%		-   173		-1%				1,357		11%		1		0%		2,687		84%		4,044		21%

		Gross Profit		178		6%		164		24%		1,195		100%		1,537		39%				394		13%		-   86		-7%		-   238		-16%		69		1%				572		9%		78		4%		957		65%		1,607		17%																				GM

		Margin		-1%				-14%				40%				-6%						-1%				14%				-3%				1%						-1%				2%				-5%				-2%																						Total		56%		56%		58%				1%		3%

																																																																										Other		48%		47%		49%				-1%		4%

		Total																																																																								UCaaS		62%		63%		64%				0%		3%

		Revenue		2,106		24%		3,849		105%		10,008		100%		15,962		127%				582		6%		-   317		-4%		856		9%		1,121		4%				2,688		14%		3,532		31%		10,864		118%		17,084		43%

		Gross Profit		1,661		31%		1,533		77%		5,492		100%		8,685		117%				213		3%		285		8%		695		14%		1,192		8%				1,873		16%		1,817		33%		6,187		121%		9,878		44%

		Margin		3%				-8%				55%				-2%						-1%				6%				2%				2%						1%				1%				1%				0%



				gnTel H2				2.5 months in H1 20				Bought H2				Spain 2.5 months, Germany H2 only, gnTel H2 only																								gnTel H2				2.5 months in H1 20				Bought H2





Categories

				Country		Revenue Stream		Revised Category (if required)

				Spain		Centrex Basico		UCaaS

				Spain		Centrex Plus		UCaaS

				Spain		Direct (SIP)		UCaaS

				Spain		Oigaa Centrex Reseller		UCaaS

				Spain		MasMovil Services		UCaaS

				Spain		Enterprise		Traditional

				Spain		Office		Traditional

				Spain		Box		Traditional

				Spain		Meeting		Traditional

				Spain		Work / Meeting / Box		Traditional

				Spain		KICKBACK + PROTEL + EASYs		Traditional

				Spain		VTA		Traditional

				Spain		CyM		Traditional

				Spain		Other		Traditional

				Germany		Epsilon - Fusion IOT		Traditional

				Germany		HFO Telecom - Cloud		UCaaS

				Germany		HFO Telecom - NGN/SIP		UCaaS

				Germany		HFO Telecom - DSL		Traditional

				Germany		gnTel		UCaaS

				Germany		Epsilon - Core		Traditional

				Germany		HFO Technology (hosted website)		Traditional

				Germany		HFO Telecom - ISDN		Traditional

				Germany		HFO Telecom - Mobile		Traditional

				Germany		HFO Telecom - Service Numbers		Traditional

				Germany		HFO Telecom - Call by call		Traditional

				Germany		Hardware		Traditional

				Germany		HFO Telecom - Interconnection		Traditional

				Germany		Other		Traditional

				NL		ISDN		Traditional

				NL		Hosted/Cloud		UCaaS

				NL		DSL/Fiber		Traditional

				NL		Mobile		Traditional

				NL		HWSP		Traditional

				NL		Hardware/Installation		Traditional

				NL		Other		Traditional





Underlying RNS

		European



				H1 19		H2 19 (back calced)/as analysts would expect		Full year 2019		H1 2020		H2 2020 (back calced)/as analysts would expect		Full Year 2020		H1 2021

		Per RNS/Back Calced

		Revenue		7.3		7.9		15.2		10.6		37.9		48.5		35.4

		Gross Profit		4.3		4.9		9.2		6.2		16.1		22.3		16.1
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Balance sheet
• Strong cash reserves - £52.8m

• Net cash of £49.5m

• Notional IFRS 16 liability (i.e. future lease 
payments – largely on buildings) of £11.9m 
(2020: £13.1m)

Balance Sheet as at 
31 December (£m) 2019 2020 2021
Non-current assets (incl. PPE) 98.9 163.6 197.6
Receivables and inventories 85.6 104.4 111.4

Cash 53.9 53.9 52.8
Current assets 139.5 158.3 164.2
Total assets 238.4 321.9 361.8

Non-current liabilities 26.4 42.9 41.4
Current liabilities 59.5 74.6 66.2
Total liabilities 85.9 117.5 107.6

Share capital and premium 6.8 9.2 15.1
Other reserves 4.8 -5.3 -2.2
Retained earnings 140.9 197.5 239.1
Non-controlling interest - 3.0 2.2
Total Equity 152.5 204.4 254.2

Cash and debt 31 December
(£m) 2019 2020 2021
Cash 53.9 53.9 52.8
Debt acquired with subsidiaries - -5.9 -3.3
Net Cash 53.9 48.0 49.5
Contingent Consideration -2.6 -14.2 -12.0

51.3 33.8 37.5
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Cashflow
• Cash conversion increased to 94%

• Guiding cash conversion to 85-90% (was 80-85%)

• Taxation has decreased as guided - cashflow 
higher in 2020 due to changes in QIPs regime

• Capex increased due to acquisitions within guided 
run rate of £16-18m

• M&A activity:

– Mission Labs £40.8m

– Deferred consideration paid in year of £6.5m (HFO and Exactive)

– Deferred consideration to be paid in future estimated to be 
£13.0m (undiscounted and including options on HFO); of which 
£6.1m is payable in 2022

2019 2020 2021
63.5 79.0 95.4

54.0 70.3 89.8

85.0% 89.0% 94.1%
Taxation -7.5 -14.1 -13.3
Capital Expenditure -12.4 -15.4 -16.8

34.1 40.8 59.7

Cash Flow Statement Year to 31 December

Cash conversion

Cash inflow before Acquisitions 
and Financing

(£m)
Adj EBITDA
Net Cash inflow from Operations 
(pre-tax)


Direct

						DIRECT

						2012		2013		2014		2015		2016		2017		2018		2019		2020

				Traditional		19		17.1		13.7		11.5		10.2		10.8		11

				Growth		6.9		12.6		22.6		28.3		34.3		46.3		59.9

				Revenue		25.9		29.7		36.3		39.8		44.4		57.1		70.9		83.6		98.1

						2012		2013		2014		2015		2016		2017		2018		2019		2020

				Traditional		6.2		5.6		4.6		4.2		3.8		3.7		3.5

				Growth		3.3		5.7		10.6		14.0		16.8		22		29.3

				Gross Profit		9.5		11.3		15.2		18.3		20.6		25.7		32.8		38.2		46.3

				Traditional		32.6%		32.7%		33.6%		36.8%		37.9%		34.3%		31.8%

				Growth		47.8%		45.2%		46.9%		49.7%		48.9%		47.5%		48.9%

						36.7%		38.0%		41.9%		46.0%		46.4%		45.0%		46.3%		45.7%		47.2%

						2012		2013		2014		2015		2016		2017		2018		2019		2020

				Adj EBITDA		4.2		3.6		5.7		7.6		9.4		12.4		16.4		18.1		23.4

						16.2%		12.1%		15.7%		19.1%		21.2%		21.7%		23.1%		21.7%		23.9%

																2017		2018		2019		2020

														The Loop		1.2		1.5		1.4		1.3

														Mid Market		21.6		25.1		27.5		27.3

														Public Sector		12.9		16.5		18.6		21.6

														Enterprise		21.4		27.8		36.1		47.9



Gross Profit (£m)

Gross Profit	2018	2019	2020	32.799999999999997	38.200000000000003	46.3	Adj EBITDA	2018	2019	2020	16.399999999999999	18.100000000000001	23.4	Revenue by Sector (£m)



The Loop	2018	2019	2020	1.5	1.4	1.3	Mid Market	2018	2019	2020	25.1	27.5	27.3	Public Sector	2018	2019	2020	16.5	18.600000000000001	21.6	Enterprise	2018	2019	2020	27.8	36.1	47.9	









Indirect

						INDIRECT

						2012		2013		2014		2015		2016		2017		2018		2019		2020

				Traditional		78.6		67.8		64.5		58.2		55.8		50.5		47.9		43.6		42.2

				Growth		32.8		51.2		72.4		93.8		113.2		134.4		162.7		186.5		204.9

				Revenue		111.4		119		136.9		152.0		169.0		184.9		210.6		230.1		247.1

						2012		2013		2014		2015		2016		2017		2018		2019		2020

				Traditional		18.9		17.9		18.8		18.5		16.5		12.5		11.9		12.4		12.3

				Growth		16.5		24.7		33.6		45.5		61.6		70.5		85.6		106.7		119.8

				Gross Margin		35.4		42.6		52.4		64.1		78.1		83.0		97.5		119.1		132.1

				Trad		24.0%		26.4%		29.1%		31.8%		29.6%		24.8%		24.8%		28.4%		29.1%

				Growth		50.3%		48.2%		46.4%		48.5%		54.4%		52.5%		52.6%		57.2%		58.5%

						31.8%		35.8%		38.3%		42.1%		46.2%		44.9%		46.3%		51.8%		53.5%

						2012		2013		2014		2015		2016		2017		2018		2019		2020

				Adj EBITDA		10.2		13.6		17.4		20.6		24.8		23.6		35		51.6		59.6

						9.2%		11.4%		12.7%		13.6%		14.7%		12.8%		16.6%		22.4%		24.1%



Revenue (£m)

Traditional	2018	2019	2020	47.9	43.6	42.2	Growth	2018	2019	2020	162.69999999999999	186.5	204.9	Gross Profit (£m)

Traditional	2018	2019	2020	11.9	12.4	12.3	Growth	2018	2019	2020	85.6	106.7	119.8	Adj EBITDA (£m)

Adj EBITDA	2018	2019	2020	35	51.6	59.6	

Overseas

								2018		2019		2020

						Revenue (£m)		3.4		15.2		48.5

						Gross Profit (£m)		1.9		9.2		22.3

						EBITDA		-0.4		0.3		4.2

						GM		56%		61%		46%





Revenue (£m)	2018	2019	2020	3.4	15.2	48.5	







Gross Profit (£m)	2018	2019	2020	1.9	9.1999999999999993	22.3	







Income Statement

		Years ended 31 December (£m)				2019		2020		2021				Growth 19 vs 20

		Revenue				328.9		393.8		447.7				13.7%

				Cost of sales		-162.4		-193.0		-219.2

		Gross profit				166.5		200.8		228.5				13.8%

		Gross profit margin				50.6%		51.0%		51.0%

				Operating expenses		-103.0		-121.8		-133.1						-11.3		Europe		5.0

		adjusted EBITDA				63.5		79.0		95.4				20.8%				SBP		1.3

		EBITDA margin 				19.3%		20.1%		21.3%								R&D		4.6		19.6		4.8		14.8

				Exceptional Items		-0.9		19.6		0.0												12.9		2.7		10.2

				Depreciation and amortisation		-15.1		-16.9		-17.6

				Amortisation on business combination		-2		-6.0		-9.5										10.9

		Operating profit				45.5		75.7		68.3				-9.8%

				Finance income / expense		-0.3		-0.7		-1.1

		Profit before tax				45.2		75.0		67.2				-10.4%

				Tax expense		-10.7		-10.6		-13.2								-0.1964285714

		Profit after tax				34.5		64.4		54.0				-16.1%

		Adjusted EPS, Fully Diluted (Pence)				40.8		51.3		64.0				24.8%









Organic Income Statement

		Years ended 31 December (£m)				2019				Organic		2020 Acqns		Total				Organic Growth 19 vs 20				Growth 19 vs 20

		Revenue				328.9				357.6		36.2		393.8				8.7%				19.7%

				Cost of sales		-162.4				-171.2		-21.8		-193.0

		Gross profit				166.5				186.4		14.4		200.8				12.0%				20.6%

		Gross profit margin				50.6%				52.1%		39.8%		51.0%

				Operating expenses		-103.0				-111.3		-10.5		-121.8				8.1%				18.3%

		adjusted EBITDA				63.5				75.1		3.9		79.0				18.3%				24.4%

		EBITDA margin 				19.3%				21.0%		10.8%		20.1%

				Depreciation and amortisation		-15.1				-14.9		-2.0		-16.9				-1.3%				11.9%

		adjusted Operating profit				48.4				60.2		1.9		62.1				24.4%				28.3%









Balance Sheet and Cash



				Balance Sheet as at 

				31 December (£m)				2019		2020		2021

				Non-current assets (incl. PPE)				98.9		163.6		197.6

						Receivables and inventories		85.6		104.4		109.6

						Cash		53.9		53.9		52.8

				Current assets				139.5		158.3		162.4

				Total assets				238.4		321.9		360.0



				Non-current liabilities				26.4		42.9		39.4

				Current liabilities				59.5		74.6		66.4

				Total liabilities				85.9		117.5		105.8



				Share capital				6.8		9.2		15.1

				Other reserves				4.8		-5.3		-2.2

				Retained earnings				140.9		197.5		239.1

				Non-controlling interest						3.0		2.2

				Total Equity				152.5		204.4		254.2



				Cash and debt				31 December

				(£m)				2019		2020		2020

				Cash				53.9		53.9		52.8

				Debt acquired with subsidiaries						-5.9		-3.3

				Net Cash				53.9		48.0		49.5

				Contingent Consideration				-2.6		-14.2		-13.0

								51.3		33.8		36.5



				IFRS16 Liability				-12.6		-13.1		-11.9

								38.7		20.7		24.6



				Cash Flow Statement 				Year to 31 December

				(£m)				2019		2020		2021

				Adj EBITDA				63.5		79.0		95.4

				Net Cash inflow from Operations (pre-tax)				54.0		70.3		89.8

				Cash conversion				85.0%		89.0%		94.1%

						Taxation		-7.5		-14.1		-13.3

						Capital Expenditure		-12.4		-15.4		-16.8

				Cash inflow before Acquisitions and Financing				34.1		40.8		59.7







Overheads



						2019		2019		2018		2018		Growth

						£m		£m		£m		£m

				Expenses included within cash generated from operations

				-        UK Indirect Business		64.9				60.6				7.1%

				-        UK Direct Business		20.1				16.4				22.6%

				-        Overseas Business		8.9				2.3

				-        Central Costs		6.5				2.7

								100.4				82.0

				Share based payments				2.6				1.9

								103.0				83.9		22.8%

				Depreciation and amortisation

				– tangible and intangible assets		13.4				12.1

				– right of use assets		1.7				1.4

				– acquisition		2.0				0.4

								17.1				13.9

				Exceptional Items				0.9

				Operating expenses				121.0				97.8		23.7%



						H1 19		H2 19		2019		H1 18		H2 18		2018

				Revenue		158.2		289.5		447.7		137.6		256.2		393.8

				GP		78.1		150.4		228.5		62.3		138.5		200.8

				Opex		46.6		53.8		100.4		39.5		42.5		82.0



						H1 19		H2 19		2019		H1 18		H2 18		2018

				Opex / Revenue		29.5%		18.6%		22.4%		28.7%		16.6%		20.8%

				Opex / GP		59.7%		35.8%		43.9%		63.4%		30.7%		40.8%
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2023 strategic priorities continue to drive execution…
Gamma 2021 Final Results

Evolve our strong cloud telephony position into the UCaaS market

Build on our Fixed and Mobile Telecom strength to differentiate our 
proposition from pure OTT’s

Continue to build on our digital capabilities to assure agility and 
sustain competitiveness

Expand to Europe to gain continued growth and scale



…And are evolving to wider 2026 strategic priorities

Build a strong 
and sustainable 
position in the 

UCaaS & CCaaS 
SME market

Focus on the 
customer and  

strengthen / 
broaden our 

routes to market 

Transition our 
existing customers 

to our full 
UCaaS & CCaaS 

proposition

Create an 
organisation that 
engages all our 

people with a 
common set of 

goals

Gamma 2021 Final Results



Gamma strategic strengths
Adding software platform capability to existing network strengths

Gamma 2021 Final Results

“Empower people to 
communicate and work 

smarter, together”

“To provide straightforward 
cloud communication 

and collaboration 
services for business, 

underpinned by a robust, 
secure network”



Addressing all key business market segments
Gamma 2021 Final Results

Business Segment

Direct 
Field 
Sales 

Indirect 
Partner 
Channel

Digital

Channel

Micro Companies

SME

Enterprise

WAN Wi-Fi

Fixed & Mobile

Connectivity

Contact Centre
as a Service

CCaaS
Unified 

Communications 
as a Service

UCaaS

Network 
& Cloud 
Platform

Propositions



Multi-market Product Launches – excellent progress
Gamma 2021 Final Results

Delivering an exciting set of new and enhanced products, and network and own-IP technology capabilities

Horizon Contact

February 2021

Provides SMEs Contact
Centre features tightly

integrated with
Cloud-PBX

Helps SMEs grow through 
enhancing their customer 

interactions

PhoneLine+

May 2021

Modern cloud replacement 
of the traditional PSTN line

Provides CPs with 
replacement ahead of 2025 

PSTN shutdown

Gamma Mobile

May 2021

Upgrade and Launch of new  
Gamma MVNO platform

Immediate access to 
VoWiFi, VoLTE and 5G, 
network parity, strong 

commercial position & lower 
cost base

Horizon MS Teams
Integration

July 2021

Integrates Horizon PBX with 
Microsoft Teams

Horizon PBX features can 
be leveraged while using 
MS Teams to make and 

receive calls

Collaboration 2.0
Evolution

March 2022

In-house developed 
Customer collaboration 

software

Provides users with an 
improved UX and enhanced 

roadmap

Microsoft Operator
Connect - UK

October 2021

Provides best in class 
PSTN for Microsoft Teams 

users in the UK

Fully integrated with 
Gamma’s SIP, providing 

enhanced quality of service 
and resilience 



2022 roadmap - extending current and future capabilities
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Maximising the roll-out of Gamma own-IP capabilities and demonstrating the efficient geographic scaling of key Group products

PhoneLine+

Summer 2022

Upgrade and expansion 
of PL+ capabilities 

Address additional 
market segments and 

maximise opportunities 
for WLR replacement

Circle Loop 
in DE and NL

Q4 2022

Launch our Digital UCaaS 
product into two additional 

European markets

Opening up a new market 
segment to enable  
additional growth 

opportunities

Telsis CCaaS
in Spain 
Q3 2022

Launch of the Telsis cloud 
contact centre solution into 

the Spanish market 

Integrated into our UCaaS 
solution and providing up-

sell and cross-sell 
opportunities

Q2 2022

Launch of Operator 
Connect into the Dutch 

marketplace

Enabling Gamma to be the 
first to market and build a 
strong Microsoft capability

Microsoft Operator
Connect - NL Gamma Mobile

H1 / H2 2022

Migration to new Gamma 
MVNO platform

Providing access to VoWiFi, 
VoLTE and 5G, network 

parity, strong commercial 
position & lower cost base

Horizon Contact

Continuous

Horizon Contact delivers 
functional increments every 

six weeks

Driven by market and 
partner input and demand
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ESG
Andrew Belshaw
CFO



ESG – commitment to supporting our world

Environmental

• Our products enable our customers to reduce 
their own emissions

• Gamma is committed to becoming a carbon 
net-zero company by 2042

• Rebased our Carbon Emissions to include 
Europe and better definition of Scope 3

• Will be TCFD compliant by 2023

• Certified Carbon Neutral Company since 2006

Gamma 2021 Final Results

Social

• Gamma is pleased to report a 68% CSAT 
rating in 2021 (2020: 69%)

• Implemented Ethical Procurement Policy

• Employee engagement surveys now cover all 
Business Units

• Employee Forum established

• Good subscription to share schemes

• Whistleblowing scheme in place

Governance

• Apply QCA Code

• Business has always sought to achieve levels 
of governance expected on the Main Market

• Launched new risk management framework

• Launched new group governance framework

• Maintain external certifications (ISOs)

• Use of Internal Audit
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Business Outlook 
Andrew Taylor
CEO



Gamma 2021 Final Results

Business Outlook

Positive long-term market outlook, with the future 
adoption of cloud services forecast to continue 
across all markets and business segments

Robust business model with strong recurring 
revenue & margin, and very good visibility of our 
numbers through FY 2022 and beyond

Continued focus on the execution of our short 
term business and financial commitments and 
our longer term strategic priorities

Potential economic and business market 
headwinds as a result of wider inflationary 
pressure and availability of talent

Addressing all segments of the business market 
(Micro, SME, Enterprise and Public Sector) with their 
cloud communication and connectivity needs

Continued execution of our own-IP technology and 
product strategy with an exciting roadmap of 
new product launches targeted across all markets



Q&A
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Working smarter, together.

Thank you.



Working smarter, together.

Appendix



Gamma Investment Highlights 

Multiple compelling growth drivers
Multiple channels, business segments, geographies and 
product areas, with structural changes in flexible working

Attractive Target Market 
At the early stage of the growth cycle with increasing levels of 
cloud adoption across all markets and business segments

Increasing availability of own-IP solutions
Creates revenue and margin efficiencies; allows more rapid and 
targeted response to customer and market trends

Go to Market Model
Multiple indirect, direct and digital channels driving growth 
opportunities across all business segments

Strong Business Model 
Recurring subscription revenue and margin, with high visibility 
and quality of earnings

Experienced Management Team 
Pioneers in the cloud market with a demonstrable track record 
of delivering long-term profitable growth  

Gamma 2021 Final Results



Enabling all existing and emerging voice delivery models
Gamma 2021 Final Results

Gamma can “win” multiple different ways
“If we can’t get the application, we will provide the associated infrastructure”

Enable UC
Gamma UC



Gamma MST - voice enablement of Teams via multiple routes
Only 10% of Teams users have voice enabled which represents a significant opportunity

Gamma 2021 Final Results
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