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COMPANY DESCRIPTION 

Thruvision is the leading developer, 
manufacturer and supplier of walk-through 
security technology. 

www.thruvision.com 
PERLPARA 

Strong growth outside CBP 
Thruvision’s year-end trading update confirms revenues broadly in line with 
our expectations at c.£7.8m, and an EBITDA loss of c.£2.5m. There is good 
momentum from both new and existing clients, with Thruvision reaping the 
benefits of a broad customer base, spanning a number of international 
markets. Adjusting for the impact of US Customs and Border Protection 
(CBP) orders, revenue growth was 85% to £7.6m (FY23: £4.1m). Demand has 
been strong from the Entrance Security market given the worsening 
geopolitical climate, and recent policy changes are driving demand from US 
Aviation. Around 70% of revenue came from existing customers, most of 
whom were upgrading to the group’s WalkTHRU technology, which is 
gaining significant traction. We are encouraged by the level of revenue 
growth outside of CBP and will look to introduce FY25 estimates as the year 
progresses, with the multi-year CBP framework in place for when funding 
support returns. 

▪ Thruvision has established itself as the industry-leading solution to stop 
employee theft, winning notable contracts in the period, including a global 
sportswear brand for use in its US operation and further WalkTHRU orders 
from two existing FTSE 100 clients. It has a steadily grown a portfolio of 
UK and US leading retailers, such as Tesco and NEXT, and global logistics 
providers, such as GXO. Employee theft continues to be a material (and 
growing) issue for the UK retail industry (see Market forecasts highlight 
scale of opportunity). 

▪ Important validation for WalkTHRU following the operational testing and 
evaluation for US aviation worker security screening, at San Diego 
International Airport, completed at the end of March 2024. This is part of 
the ASSIST Program by the National Safe Skies Alliance designed to help 
airport operators meet security requirements, which we believe will be a 
direct benefit for Thruvision as it drives demand for security screening. 

▪ International government demand is high. In Customs, Thruvision has 
been gaining traction with international agencies, securing an order for 
further systems from an existing Asian client. Orders under the CBP 
framework are usually placed at the US fiscal year-end (September), but 
remain dependent on further Congressional funding for the border. 

10

15

20

25

30

35

FYE MAR (£M)  2021 2022 2023 2024E 

Revenue  6.7 8.4 12.4 7.8 

Adj EBITDA  -1.6 -1.7 -0.2 -2.5 

Fully Adj PBT  -2.4 -2.3 -0.8 -3.2 

Fully Adj EPS (p)  -1.7 -1.1 -0.5 -1.9 

EV/Sales (x)  3.7x 3.0x 2.0x 3.2x 

EV/EBITDA (x)  -16.1x -14.7x -113.6x -9.8x 

PER (x)  N/A N/A N/A N/A 

Source: Company Information and Progressive Equity Research estimates. 
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Strong revenue growth outside of CBP 

For FY24, revenue is expected to be in the order of £7.8m (FY23: £12.4m) versus our 
forecast of £8.1m, with an EBITDA loss of £2.5m (FY23: loss of £0.2m), in line with our 
estimate. The adjusted gross margin remains strong and has improved to 53% (FY23: 
51.5%). Adjusting for the impact of US Customs and Border Protection (CBP) orders, 
revenue growth was 85% to £7.6m (FY23: £4.1m). 

The cash balance on 31 March was £4.1m, following the £3.2m gross raise in October 2023. 
This included a £2.5m strategic investment from Pentland Capital, which we believe serves 
as clear validation of Thruvision’s business model (see Strategic investor endorsement via 
£3.2m raise).  

Thruvision is operating in four distinct end markets, creating a more diversified revenue 
base with multiple growth opportunities which underpins management’s confidence in 
reaching profitability in the short term. We will look to introduce FY25 estimates as the 
year progresses. 

Growing theft across retail customers and employees 

Thruvision recently commissioned Retail Economics, a leading independent consultancy, to 
produce an in-depth report on the scale of theft in the UK retail market. The report 
estimates that in calendar year 2023 the value of retail theft will reach £7.9bn, with 40% of 
this theft from retail workers themselves, concentrated in warehouses and distribution 
centres.  Inventory losses or ‘shrinkage’ is estimated at 1.7%, adding to the backdrop of 
rising operating costs and squeezed profitability for retailers. The scale of the strategic 
opportunity is also vast, with management estimating there are over 20,000 distribution 
centres across the UK, US and Europe that could deploy Thruvision. 

 
Allocation of retail theft across customers and employees 

  

Source: Thruvision and Retail Economics  
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Thruvision in brief  
 
Thruvision is a leading provider of walk-through security technology based around its deep 
expertise in radio-frequency and mechanical engineering, given its origins in the UK 
Government space laboratories. It designs, manufactures and supplies a unique passive 
terahertz sensor technology to provide a 'safe distance' screening solution for both metallic 
and non-metallic objects. Thruvision’s patented technology is capable of detecting 
concealed objects in real time using an advanced AI-based detection algorithm.  

Thruvision has strong relationships within the US Department of Homeland Security, 
including agencies such Customs and Border Protection (CBP) and the Transportation 
Security Administration (TSA). Thruvision is rapidly establishing itself as the industry-
leading solution with retailers and distribution centres to combat employee theft, which is 
a large and growing market. 

Investor Criteria – how Thruvision measures up 

  

Source: Company information, Progressive Equity Research analysis 
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The Thruvision solution 

Thruvision has a unique market position as the only company with proven technology in 
the UK, US and Europe that can screen people in real-time at walking speed. The model is 
evolving, with strong interest for ‘WalkTHRU’ lanes that allow mass screening. The platform 
hardware is modular in construction, making it extremely scalable and repeatable in 
manufacture, with differing image processing applications to meet different customer 
requirements. 

High-performance people screening cameras 

 

Source: Thruvision  
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Financial Summary: Thruvision 

Year end: March (£m unless shown)      
      
PROFIT & LOSS  2021 2022 2023 2024E 
Revenue  6.7  8.4  12.4  7.8  
Adj EBITDA  (1.6) (1.7) (0.2) (2.5) 
Adj EBIT  (2.1) (2.3) (0.9) (3.1) 
Reported PBT  (2.5) (1.7) (0.8) (3.0) 
Fully Adj PBT  (2.4) (2.3) (0.8) (3.2) 
NOPAT  (1.8) (2.0) (0.7) (3.0) 
Reported EPS (p)  (1.7) (1.1) (0.5) (1.9) 
Fully Adj EPS (p)  (1.7) (1.1) (0.5) (1.9) 
Dividend per share (p)  0.0  0.0  0.0  0.0  

      
CASH FLOW & BALANCE SHEET  2021 2022 2023 2024E 
Operating cash flow  (0.6) (1.6) (2.5) (1.1) 
Free Cash flow  (1.0) (1.8) (2.6) (1.7) 
FCF per share (p)  (0.7) (1.2) (1.7) (1.1) 
Acquisitions  0.0  0.0  0.0  0.0  
Disposals  0.0  0.0  0.0  0.0  
Shares issued  0.1  0.2  0.1  3.0  
Net cash flow  (1.1) (1.8) (2.7) 1.3  
Overdrafts / borrowings  0.0  0.0  0.0  0.0  
Cash & equivalents  7.3  5.4  2.8  4.1  
Net (Debt)/Cash  7.3  5.4  2.8  4.1  

      
NAV AND RETURNS  2021 2022 2023 2024E 
Net asset value  11.3  9.4  8.8  8.8  
NAV/share (p)  7.8  6.5  5.8  5.5  
Net Tangible Asset Value  1.1  1.2  1.2  1.2  
NTAV/share (p)  0.8  0.8  0.8  0.7  
Average equity  12.3  10.4  9.1  8.8  
Post-tax ROE (%)  (18.9%) (16.8%) (8.8%) (33.8%) 

      
METRICS  2021 2022 2023 2024E 
Revenue growth  (16.3%) 24.8% 48.5% (36.9%) 
Adj EBITDA growth  45.0% 9.5% (87.1%) 1053.7% 
Adj EBIT growth  36.1% 9.2% (60.4%) 252.2% 
Adj PBT growth  98.8% (5.9%) (62.4%) 272.6% 
Adj EPS growth  128.0% (33.3%) (53.8%) 253.0% 
Dividend growth  N/A N/A N/A N/A 
Adj EBIT margins  (30.9%) (27.0%) (7.2%) (40.2%) 

      
VALUATION  2021 2022 2023 2024E 
EV/Sales (x)  3.7 3.0 2.0 3.2 
EV/EBITDA (x)  -16.1 -14.7 -113.6 -9.8 
EV/NOPAT (x)  -13.8 -12.3 -34.6 -8.4 
PER (x)  N/A N/A N/A N/A 
Dividend yield  N/A N/A N/A N/A 
FCF yield  (3.9%) (6.9%) (9.5%) (5.9%) 

 

Source: Company information and Progressive Equity Research estimates 
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To arrange a meeting with the management team, or for further information about Progressive, please contact us at: 
+44 (0) 20 7781 5300 
info@progressive-research.com 
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