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Continued momentum with strong delivery against financial targets
in first half; upgrade to full year guidance

 
Gre e ncore  Group pl c ("Gre e ncore " or the  "Group"), a  l e a di ng ma nufa cture r of conve ni e nce  foods  i n the  UK, toda y i s s ue s  i ts
re s ul ts  for the  ha l f ye a r e nde d 28 Ma rch 2025 ("H1 25") a nd a n upgra de  to i ts  ful l  ye a r gui da nce . The  Group ha s  a l s o toda y
s e pa ra te l y a nnounce d i t ha s  a gre e d the  te rms  of a  re comme nde d a cqui s i ti on of Ba kka vor Group pl c.
 

SUMMARY FINANCIAL PERFORMANCE1

 H1 25 H1 24 Change

 £m £m  
Revenue        922.0 866.1 +6.5%
Pro Forma Revenue Growth  +6.5%
Gross Margin 32.7% 32.5% +20bps
Adjusted EBITDA 73.1 55.9 +30.8%
Group Operating Profit 38.1 25.3 +50.6%
Adjusted Operating Profit 45.2 28.3 +59.7%
Adjusted Operating Margin 4.9% 3.3% +160 bps
Profit Before Taxation 26.7 14.7 +81.6%
Adjusted Profit Before Tax 34.8 16.9 +105.9%

  
Basic EPS (pence) 4.5 2.5 +80.0%
Adjusted EPS (pence) 6.1 2.8 +117.9%
Group Exceptional Items (after tax) (4.7) (1.3) -£3.4m
   
Free Cash Flow 37.8 (26.5) +£64.3m
Free Cash Flow Conversion 78.6% 36.7%  
Net Debt (excluding lease liabilities) (136.2) (198.0) +£61.8m
Adjusted Net Debt: Adjusted EBITDA as per financing
agreements5 0.8x 1.4x

+0.6x

Return on Invested Capital ("ROIC") 13.1% 10.2% +290 bps
 
FINANCIAL HIGHLIGHTS

·    Re ve nue  growth of 6.5% to £922.0m, dri ve n by ne t ne w bus i ne s s  wi ns  i mpa ct of 2.9%, unde rl yi ng vol ume  a nd mi x i mpa ct
of 1.0% a nd the  pos i ti ve  i mpa ct of i nfl a ti on re cove ry a nd pri ce  of 2.6%

·    Strong growth i n Adjus te d Ope ra @ng Profit of 59.7% to £45.2m, dri ve n by di s ci pl i ne d cos t ma na ge me nt through
ope ra ti ona l  a nd comme rci a l  e xce l l e nce  i ni ti a ti ve s  a nd conti nue d growth wi th cus tome rs

·    Fre e  ca s h fl ow i ncre a s e d to £37.8m, a l ongs i de  a n i ncre a s e  i n fre e  ca s h fl ow conve rs i on
·    Strong ba l a nce  s he e t a t pe ri od e nd wi th Adjus te d Ne t De bt (e xcl udi ng l e a s e  l i a bi l i @e s ) to Adjus te d EBITDA a s  pe r

fi na nci ng a rra nge me nts  re duci ng to 0.8x (H1 24: 1.4x)5

·    Re turn on Inve s te d Ca pi ta l  ("ROIC") i ncre a s e d s i gni fi ca ntl y by 290bps , to 13.1%

·    Upgra de  to FY25 Adjus te d Ope ra @ng Profit gui da nce  to a  ra nge  of £114-117m2, bri ngi ng the  Group to a bove  pre -
pa nde mi c l e ve l s  of profi ta bi l i ty

STRATEGIC & OPERATIONAL HIGHLIGHTS

·    Ove ra l l  vol ume  growth of 2.5%, i ncl us i ve  of ne t ne w bus i ne s s  wi ns , a nd unde rl yi ng vol ume  growth of 0.5%, a he a d of the

wi de r groce ry ma rke t3

·    Outs ta ndi ng ope ra ti ona l  s e rvi ce  l e ve l s  of 99.1% a chi e ve d i n H1 254

·    Conti nue d focus  on product i nnova ti on, wi th 270 ne w products  l a unche d duri ng H1 25
·    Ne w bus i ne s s  won a cros s  food-to-go a nd i n a mbi e nt groce ry, whi ch a re  e xpe cte d to be  onboa rde d i n Q3 a nd Q4 FY25
·    Con@nue d de l i ve ry of ope ra @ona l  e xce l l e nce  progra mme , i ncl udi ng de pl oyme nt of a utoma @on a nd proa c@ve

ma na ge me nt of ne twork uti l i s a ti on
·    "Ma ki ng Bus i ne s s  Ea s i e r" tra ns forma @on progra mme  con@nue s  to bui l d mome ntum a nd ma ke  progre s s  to upda te  the

Group's  IT i nfra s tructure  a nd i mprove  proce s s  e ffi ci e ncy
·    UK pe ns i on s che me  i s  s @l l  e xpe cte d to a chi e ve  a  ful l y funde d pos i @on by the  e nd of Se pte mbe r 2025, re s ul @ng i n a

re ducti on i n a nnua l  fundi ng contri buti ons  of £9.8m
With the consent of Bakkavor Group plc, the UK Panel on Takeovers and Mergers has confirmed that the foregoing statement in rela0on
to FY25 Adjusted Opera0ng Profit (the "Profit Forecast") cons0tutes an ordinary course profit forecast for the purposes of Note 2(b) to
Rule 28.1 of the City Code on Takeovers and Mergers (the "Takeover Code"), to which the requirements of Rule 28.1(c)(i) of the Takeover
Code apply. The additional disclosures required by the Takeover Code are set out in the Appendix to this announcement.
 
Dalton Philips, Chief Executive Officer, said:
"The Greencore team again made excellent progress in the first half of the financial year, consistently delivering fresh, high quality
convenience food to our customers and their shoppers. By con0nuing to strengthen our core business, we've accelerated our financial
performance - enhancing returns, improving margins and driving growth ahead of the market. We have built strong momentum and
remain committed to continued delivery.

Our strong first half performance was enabled by con0nued growth with customers, innova0ve new products and disciplined cost
management, including through opera0onal excellence and automa0on. The momentum and strength of our business is a credit to all of
our Greencore colleagues whose continued dedication and focus has enabled us to deliver this performance.

While we are mindful of a challenging market environment, and with our seasonally stronger second half still ahead of us, we now expect
Adjusted Operating Profit for FY25 to be ahead of previous guidance, in the range of £114-117m2."

Presentation & Conference Call



Presentation & Conference Call

A we bca s t a nd confe re nce  ca l l  for a na l ys ts  a nd i nve s tors  wi l l  ta ke  pl a ce  a t 7.45a m on 15 Ma y 2025. Re gi s tra @on a nd di a l  i n
de ta i l s  a re  a va i l a bl e  a t www.gre e ncore .com/i nve s tor-re l a ti ons /. The  ma te ri a l s  wi l l  be  a va i l a bl e  fol l owi ng the
pre s e nta ti on.

Basis of preparation

De ta i l s  of the  ba s i s  of pre pa ra @on of the  fina nci a l  i nforma @on wi thi n thi s  Inte ri m Fi na nci a l  Re port ca n be  found i n Note  1
to the  a tta che d fi na nci a l  i nforma ti on.

Forward-looking statements

Ce rta i n s ta te me nts  ma de  i n thi s  docume nt a re , or ma y be  de e me d to be , forwa rd-l ooki ng.  The s e  re pre s e nt e xpe cta @ons  for
the  Group's  bus i ne s s , a nd i nvol ve  known a nd unknown ri s ks  a nd unce rta i n@e s , ma ny of whi ch a re  be yond the  Group's
control .  The  Group ha s  ba s e d the s e  forwa rd-l ooki ng s ta te me nts  on curre nt e xpe cta @ons  a nd proje c@ons  a bout future
e ve nts  ba s e d on i nforma @on curre ntl y a va i l a bl e  to the  Group.  The  forwa rd-l ooki ng s ta te me nts  conta i ne d i n thi s  docume nt
i ncl ude  s ta te me nts  re l a @ng to the  fina nci a l  condi @on, re s ul ts  of ope ra @ons , bus i ne s s , vi a bi l i ty a nd future  pe rforma nce  of
the  Group a nd ce rta i n of the  Group's  pl a ns  a nd obje c@ve s . The s e  forwa rd-l ooki ng s ta te me nts  i ncl ude  a l l  s ta te me nts  tha t
do not re l a te  onl y to hi s tori ca l  or curre nt fa cts  a nd ma y ge ne ra l l y, but not a l wa ys , be  i de n@fie d by the  us e  of words  s uch a s
'wi l l ', 'a i ms ', a chi e ve s ', 'a n@ci pa te s ', 'con@nue ', 'coul d', 'de ve l op', 's houl d', 'e xpe cts ', 'i s  e xpe cte d to', 'ma y', ma i nta i n',
'grow', 'e s @ma te s ', 'e ns ure ', 'be l i e ve s ', 'i nte nds ', 'proje cts ', 's us ta i n', 'ta rge ts ', or the  ne ga @ve  the re of, or s i mi l a r future  or
condi ti ona l  e xpre s s i ons , but the i r a bs e nce  doe s  not me a n tha t a  s ta te me nt i s  not forwa rd-l ooki ng. 

By the i r na ture , forwa rd-l ooki ng s ta te me nts  a re  pros pe c@ve  a nd i nvol ve  ri s k a nd unce rta i nty be ca us e  the y re l a te  to e ve nts
a nd de pe nd on ci rcums ta nce s  tha t ma y or ma y not occur i n the  future  a nd re fle ct the  Group's  curre nt e xpe cta @ons  a nd
a s s ump@ons  a s  to s uch future  e ve nts  a nd ci rcums ta nce s  tha t ma y not prove  a ccura te . A numbe r of ma te ri a l  fa ctors  coul d
ca us e  a ctua l  re s ul ts  a nd de ve l opme nts  to di ffe r ma te ri a l l y from thos e  e xpre s s e d or i mpl i e d by forwa rd-l ooki ng s ta te me nts .
The re  ma y be  ri s ks  a nd unce rta i n@e s  tha t the  Group i s  una bl e  to pre di ct a t thi s  @me  or tha t the  Group curre ntl y doe s  not
e xpe ct to ha ve  a  ma te ri a l  a dve rs e  e ffe ct on i ts  bus i ne s s . You s houl d not pl a ce  undue  re l i a nce  on a ny forwa rd-l ooki ng
s ta te me nts . The s e  forwa rd-l ooki ng s ta te me nts  a re  ma de  a s  of the  da te  of thi s  a nnounce me nt. The  Group e xpre s s l y
di s cl a i ms  a ny obl i ga @on to publ i cl y upda te  or re vi e w the s e  forwa rd-l ooki ng s ta te me nts , whe the r a s  a  re s ul t of ne w
i nforma ti on, future  e ve nts  or othe rwi s e , othe r tha n a s  re qui re d by l a w.

 
1   The Group uses Alterna@ve Performance Measures ('APMs') which are non-IFRS measures to monitor the performance of its opera@ons and of the Group as a whole. These APMs
along with their definitions are provided in the Appendix to the Interim Results Statement.
2.  Previous guidance communicated as part of Q2 FY25 trading update on 1 April 2025 was FY25 Adjusted Operating Profit of £112-115m.
3   Compared to Kantar grocery market performance for the 26 weeks to 23 March 2025.
4.  Measured as the number of on time and in full orders as a percentage of total orders
5  The definition of Adjusted Net Debt and Adjusted EBITDA as per financing arrangements is as per the capital management section of Note 22 in the 2024 Annual Report.
 

For further information, please contact:

Da l ton Phi l i ps Chi e f Exe cuti ve  Offi ce r Te l : +353 (0) 1 605 1000
Ca the ri ne  Gubbi ns Chi e f Fi na nci a l  Offi ce r Te l : +353 (0) 1 605 1000
Col m Fa rre l l Inve s tor Re l a ti ons  Di re ctor Te l : +353 (0) 1 605 1000
Jona tha n Ne i l a n FTI  Cons ul ti ng Te l : +353 (0) 86 231 4135
Ni ck Ha s e l l FTI  Cons ul ti ng Te l : +44 (0) 203 727 1340 

 
 
About Greencore

We  a re  a  l e a di ng ma nufa cture r of conve ni e nce  foods  i n the  UK a nd our purpos e  i s  to ma ke  e ve ry da y ta s te  be tte r. To he l p us
a chi e ve  thi s  we  ha ve  a  mode l  ca l l e d The  Gre e ncore  Wa y, whi ch i s  bui l t on the  di ffe re n@a tors  of La s @ng Pa rtne rs hi ps , Gre a t
Food, De l i ve ry Exce l l e nce , Sus ta i na bl e  Choi ce s  a nd Pe opl e  a t the  Core  - The  Gre e ncore  Wa y de s cri be s  both who we  a re  a nd
how we  wi l l  s ucce e d.

We  s uppl y a l l  of the  ma jor s upe rma rke ts  i n the  UK. We  a l s o s uppl y conve ni e nce  a nd tra ve l  re ta i l  outl e ts , di s counte rs ,
coffe e  s hops , foods e rvi ce  a nd othe r re ta i l e rs . We  ha ve  s trong ma rke t pos i @ons  i n a  ra nge  of ca te gori e s  i ncl udi ng
s a ndwi che s , s a l a ds , s us hi , chi l l e d s na cki ng, chi l l e d re a dy me a l s , chi l l e d s oups  a nd s a uce s , chi l l e d qui che , a mbi e nt
s a uce s , pi ckl e s  a nd froze n Yorks hi re  Puddi ngs .

In FY24 we  ma nufa cture d 748m s a ndwi che s  a nd othe r food to go products , 125m chi l l e d re a dy me a l s , a nd 204m boMl e s  of
cooki ng s a uce s , di ps  a nd ta bl e  s a uce s . We  ca rry out more  tha n 10,500 di re ct to s tore  de l i ve ri e s  e a ch da y. We  ha ve  16 worl d-
cl a s s  ma nufa cturi ng s i te s  a nd 17 di s tri bu@on ce ntre s  a nd tra ns port hubs  i n the  UK, wi th i ndus try-l e a di ng te chnol ogy a nd
s uppl y cha i n ca pa bi l i @e s . We  ge ne ra te d re ve nue s  of £1.8bn i n FY24 a nd e mpl oy c.13,300 pe opl e . We  a re  he a dqua rte re d i n
Dubl i n, I re l a nd.

For furthe r i nforma ti on go to  www.gre e ncore .com  or fol l ow Gre e ncore  on s oci a l  me di a .

 
OPERATING REVIEW
 
Strategic developments

The Group's  priori ties  continue to be guided by "The Greencore Way" strategic framework, with a  dual  focus  on:

·      Strengthening our core through our commercial  and opera@onal  excel lence programmes, porNol io returns

management and a discipl ined cost management programme (i .e., "Horizon 2"); and

·      Growing and expanding by bui lding new future growth areas  (i .e., "Horizon 3")

The Group del ivered excel lent progress  against these strategic priori@es  in H1 25. This  was  achieved by working closely

with our customers  and supply partners , with opera@onal  service levels  at 99.1% in H1 254. This  included s imi larly strong

service levels  over the important festive period.

Volume growth con@nued in H1 25, with overal l  volume growing 2.5%, inclus ive of net new bus iness  wins , and underlying

volume growing 0.5% in H1 25, which represented outperformance vs . the wider grocery market volume growth of 0.2%3.

From a customer perspective, the Group successful ly del ivered new business  during the period, including the annual isation

of the large ready meals  contract that was  onboarded at the K iveton s i te in late Q 4 F Y24. New business  was  won in H1 25

across  food-to-go and in ambient grocery, which are expected to be on-boarded into the network across  Q 3 and Q 4 F Y25,

which wi l l  improve uti l i sation in the network and improve category returns.

This  growth was enabled through continued focus  on our commercial  excel lence programme and new product development.

The Group successful ly launched 270 new products  in H1 25, helping to support the del ivery of our customer and category

growth agendas. These included fes@ve l ines  such as  the "first to market" Japanese-inspired sando sandwich, refreshes  of

http://www.greencore.com/investor-relations/
http://www.greencore.com


growth agendas. These included fes@ve l ines  such as  the "first to market" Japanese-inspired sando sandwich, refreshes  of

in-store café ranges  for one of our largest customers  and a new, innova@ve takeaway range of ready meals  from our

Consett manufacturing s i te, des igned to provide the takeaway experience for consumers, but at home.

The Group con@nued to focus  on i ts  opera@onal  excel lence programme, focused on driving standardisa@on and reducing

costs  across  our network. O ur produc@vity, measured in units  per labour hour, increased 4% in H1 25 compared to H1 24

and we del ivered or started 582 individual  projects  across  the network in H1 25. I n par@cular, there were 19 individual

automa@on projects  in H1 25, such as  instal l ing depositors  to place ingredients  on our products , automa@ng some of our

manual  cutting processes  and we continued to make progress  in bui lding our long-term roadmap for automation.

The Group has  remained focused on proac@vely managing returns  across  our categories . Due to underlying growth and

con@nued emphasis  on efficiencies , returns  across  categories  have improved, in l ine with the improvement in the Group

RO I C. We con@nue to review al l  categories  and s i tes  to ensure they are del ivering, or on a path to del iver, against the

Group's  returns  expectations.

I n F Y24, the Group ini@ated the "Making Bus iness  Eas ier" transforma@on programme, a imed at driving cons istency of

bus iness  outcomes by streaml ining processes , integra@ng modern technology solu@ons, and leveraging data. I n H1 25, the

programme made strong strides  in achieving quick wins , bui lding capabi l i@es , and embedding i tsel f within the

organisa@on. For example, in H1 25, the Group introduced an autonomous nego@a@on solu@on and a streaml ined capital

approval  solution, both of which have s impl i fied operations  and enhanced our abi l i ty to drive bus iness  outcomes.
 
In H1 25, the  Group ha s  con@nue d to ma ke  progre s s  towa rds  our Be Me r Future  Pl a n, wi th a  pa r@cul a r focus  on our e ne rgy,
wa te r, re s pons i bl e  s ourci ng a nd Huma n Ri ghts  a ge nda s . We  ha ve  e s ta bl i s he d s tra te gi e s  i n e a ch of the  te n pri ori ty a re a s ,
wi th cl e a r bus i ne s s  owne rs hi p through our Pl a n Owne r Mode l . We  a re  a l s o con@nui ng our commi tme nt to i mprove  our da ta
qua l i ty a nd i n Nove mbe r 2024, we  we re  a bl e  to re port on our Sus ta i na bl e  Pa cka gi ng KPIs  for the  firs t @me , a s  we l l  a s  our
He a l thy a nd Sus ta i na bl e  Di e ts  re s ul ts .
 
Trading Performance
 

 H1 25
£m

H1 24
£m

 
Change

Re ve nue 922.0 866.1 +6.5%
Group Ope ra ti ng Profi t 38.1 25.3 +50.6%
Adjus te d Ope ra ti ng Profi t 45.2 28.3 +59.7%
Adjus te d Profi t Be fore  Ta x 34.8 16.9 +105.9%

 

Group reported revenue increased by 6.5% to £922.0m in H1 25, driven by net new bus iness  wins  impact of 2.9%,

underlying volume and mix of 1.0% and the pos itive impact of inflation recovery and price of 2.6%.

O veral l , Group O pera@ng P rofit in H1 25 increased 50.6% to £38.1m and Adjusted O pera@ng P rofit increased by 59.7% to

£45.2m. Group Adjusted Profi t Before Tax was £34.8m in H1 25, compared to £16.9m in H1 24.

W ith the excep@on of labour costs  and certain ingredient costs , the Group saw a more normal ised infla@onary

environment in H1 25. The majori ty of this  infla@on was recovered or mi@gated in the period, through a range of

mechanisms, including internal  cost reduc@ons, product and range reformula@ons, a l terna@ve sourcing and pass-through

of cost increases. Labour costs  wi l l  increase further with the introduc@on of government-driven na@onal  l iving wage and

national  insurance increases  in the UK from Apri l  2025 onwards.

The Group's  Food to Go categories  comprise sandwiches, salads, sushi  and chi l led snacking. Revenue in Food to Go

categories  total led £611.4m and accounted for approximately 66% of reported revenue. This  represented an increase of

5.6% in Food to Go revenue compared to H1 24. The Group experienced underlying volume growth of 1.5% across  the Food

to Go category, outperforming the wider market, however there was a  weaker performance in the salads  product range in

particular.

The Group's  O ther Convenience categories  comprise ac@vi@es  in the chi l led ready meals , chi l led soups and sauces, chi l led

quiche, ambient sauces  and pickles , and frozen Yorkshire P uddings. Reported revenue across  these categories  increased by

8.1% to £310.6m in H1 25. The Group achieved a strong volume performance in the chi l led ready meals  product range,

increas ing 1.8% on an underlying bas is . This  was  in addi@on to a  strong underlying volume performance across  the

Yorkshire puddings, chi l led soup and sauce and bakery ranges, however the ambient grocery product range saw a more

chal lenging performance.
 
Group Cash Flow and Returns
 

 H1 25
£m

H1 24
£m

 
Change

Fre e  Ca s h Fl ow 37.8 (26.5) +£64.3m
Ne t De bt (187.9) (243.9) +£56.0m
Ne t De bt (e xcl udi ng l e a s e  l i a bi l i ti e s ) (136.2) (198.0) +£61.8m
Adjus te d Ne t De bt: Adjus te d EBITDA a s  pe r
fi na nci ng a gre e me nts 4 0.8x 1.4x +0.6x
ROIC 13.1% 10.2% +290 bps

 



The Group con@nued to careful ly manage both cash flows and leverage in H1 25, in the context of recovering profitabi l i ty,

seasonal  working capital  outflows, and capital  expenditure to support future growth.

The Group recorded a Free Cash inflow of £37.8m in H1 25 compared to an ouNlow of £26.5m in H1 24, due to higher

opera@ng cash flow and working capital  management. The Group's  free cash flow convers ion over the past 12 months

increased to 78.6% from 36.7%.

The Group's  Net Debt excluding lease l iabi l i@es  at H1 25 was £136.2m, a  decrease of £61.8m compared to H1 24. The

Group's  Adjusted Net Debt: Adjusted EB I TDA leverage covenant as  measured under financing agreements  was 0.8x at period

end, compared to 1.4x at H1 245.

As  at H1 25, the Group had total  commiMed debt faci l i@es  of £430.6m, a  weighted average maturi ty of 3.9 years  and cash

and undrawn committed bank faci l i ties  of £291.9m.

RO I C increased to 13.1% for the 12 months  ended 28 March 2025, compared to 10.2% for H1 24. The year-on-year increase

was driven primari ly by increased profitabi l i ty in the 12-month period to 28 March 2025. Average invested capital

decreased year-on-year from £709.8m to £677.2m.
 
FINANCIAL REVIEW1

 
Revenue and Operating Profit

Reported revenue and P ro Forma Revenue Growth in the period was £922.0m, an increase of 6.5% compared to H1 24, due

to an increase in volume and mix year on year as  wel l  as  pos itive pricing impacts .

Group O pera@ng P rofit increased from £25.3m in H1 24 to £38.1m in H1 25 as  a  result of the increased gross  profit

performance underpinned by the operational  and commercial  ini tiatives  implemented during the financial  period. Adjusted

O pera@ng P rofit was  £45.2m compared to £28.3m in H1 24. Gross  margin increased from 32.5% in H1 24 to 32.7%, an

increase of 20 bps  year on year, whi le Adjusted Operating Margin was  4.9%, 160bps higher than in H1 24.

Net finance costs

The Group's  net bank interest cost was  £9.4m in H1 25, a  decrease of £1.3m versus  H1 24. The decrease was driven by lower

cost of debt during H1 25. The Group also recognised a £0.9m interest charge rela@ng to the interest payable on lease

l iabi l i ties  in the period (H1 24: £0.7m).

The change in the fa ir value of deriva@ve financial  instruments  and related debt adjustments  including foreign exchange in

the financial  period was a  charge of £0.6m (H1 24: £1.4m credit) and the non-cash pension financing charge of £0.4m (H1

24: £0.6m).
 

Profit before taxation

The  Group's  Profit be fore  ta xa @on of £26.7m i n H1 25 i ncre a s e d from a  profit of £14.7m i n H1 24. The  i ncre a s e  wa s  dri ve n by
hi ghe r Group Ope ra @ng Profit due  to ope ra @ona l  a nd comme rci a l  i ni @a @ve s  i mpl e me nte d duri ng the  fina nci a l  pe ri od,
pa rtl y offs e t by hi ghe r fi na nce  cos ts . Adjus te d Profi t Be fore  Ta x i n the  pe ri od wa s  £34.8m compa re d to £16.9m i n H1 24.

 
Taxation

The  unde rl yi ng a djus te d Effe c@ve  Ta x Ra te  ('ETR') i s  24% (H1 24: 24%) whe n a djus te d for the  cha nge  i n fa i r va l ue  of de ri va @ve
fina nci a l  i ns trume nts  a nd re l a te d de bt a djus tme nts  a nd e xce p@ona l  i te ms  i ncl ude d i n the  ha l f ye a r pe ri od. The  Group
e xpe cts  the  a nnua l  ETR to be  i n l i ne  wi th the  gui da nce  ra te  of c.23.0% - 24.5%.  
 
Exceptional items

The  Group ha d a  pre -ta x e xce pti ona l  cha rge  of £5.6m i n H1 25, a nd a n a fte r-ta x cha rge  of £4.7m, compri s e d a s  fol l ows :
 

Exceptional Items £m
Tra ns forma ti on cos ts (5.6)
Exceptional items (before tax) (5.6)
Ta x on e xce pti ona l  i te ms 0.9
Exceptional items (after tax) (4.7)

 

The  cha rge  re l a te s  to cos ts  i ncurre d for the  Group's  tra ns forma @on progra mme  l a unche d i n H1 24 focus i ng on
tra ns forma ti on of the  Group's  te chnol ogy i nfra s tructure  a nd e nd-to-e nd proce s s e s .

Earnings per share

The Group's  bas ic earnings  per share for H1 25 was 4.5 pence compared to 2.5 pence in H1 24. This  was  driven by an £8.3m

increase in profit aMributable to equity holders  and a decrease in the weighted average number of shares  in issue in H1 25

to 436.0m (H1 24: 468.6m) primari ly due to the impact of the share buyback programme.

Adjusted Earnings  were £26.5m in the period, £13.5m ahead of H1 24 largely due to an increase in Adjusted O pera@ng

P rofit partly offset by an increase in interest and tax costs . Adjusted Earnings  Per Share of 6.1 pence compared to 2.8 pence

in H1 24.
 
Cash Flow and Net Debt

Adjusted EB I TDA was £17.2m higher in H1 25 at £73.1m. The Group reported a net working capital  inflow of £4.1m (H1 24:



Adjusted EB I TDA was £17.2m higher in H1 25 at £73.1m. The Group reported a net working capital  inflow of £4.1m (H1 24:

working capital  ouNlow of £43.2m). Maintenance Capital  Expenditure of £12.1m was recorded in the period (H1 24:

£10.1m). I n H1 25, the Group recorded Strategic Capital  Expenditure of £6.3m (H1 24: £2.5m). The cash ouNlow in respect of

exceptional  charges  was  £5.8m (H1 24: £2.9m).

I nterest paid in the period was £9.9m (H1 24: £10.1m), including interest of £0.9m on lease l iabi l i@es  (H1 24: £0.7m), an

overal l  decrease of £0.2m on H1 24 reflec@ng lower interest costs  on borrowings  offset by higher interest costs  for leases.

The Group recognised tax paid of £1.5m (H1 24: £4.2m) in the period. The cash tax payable by the Group wi l l  remain low

due to the avai labi l i ty of ful l  expensing rel ief for capital  expenditure. The Group's  effec@ve tax rate wi l l  be higher than the

cash tax rate in the medium term as  deferred tax l iabi l i@es  wi l l  arise on assets  where ful l  expensing rel ief has  been

claimed. The deferred tax l iabi l i@es  wi l l  release over the useful  l i fe of the assets . Cash repayments  on lease l iabi l i@es  were

£6.9m (H1 24: £8.4m). The Group's  net cash funding for defined benefi t pens ion schemes was £6.9m (H1 24: £6.7m).

The Group made net share purchases  of £15.6m in H1 25 reflec@ng the comple@on of the Group's  share buyback

programme, which represents  £5.6m of cash transferred to a  broker in F Y24 and a further £10.0m cash ouNlow in H1 25.

This  compared to net share purchases  of £15.2m in H1 24. A cash dividend of £8.9m was paid to equity-holders  of the

Company during the period (H1 24: £Ni l ).

The Group's  Net Debt excluding lease l iabi l i@es  at 28 March 2025 was £136.2m, a  decrease of £61.8m compared to the end

of H1 24.
 
Financing

I n December 2024, the Group further strengthened i ts  balance sheet when i t extended the maturi ty on i ts  £350m revolving

credit faci l i ty by one year to November 2029. As  at 28 March 2025, the Group had total  commiMed debt faci l i@es  of

£430.6m and a weighted average maturi ty of 3.9 years . These faci l i ties  comprised:

·      A £350m revolving credit banking faci l i ty with a  maturi ty date of November 2029

·      A £50m bi lateral  bank faci l i ty with a  maturi ty date of January 2026

·      £9m and 28m of outstanding Private Placement Notes  with maturi ties  ranging between June 2025 and June 2026

At 28 March 2025 the Group had cash and undrawn committed bank faci l i ties  of £291.9m (H1 24: £246.0m).
 
Pensions

Al l  of the Group's  legacy defined benefit pens ion schemes are closed to future accrual . The net pens ion deficit rela@ng to

legacy defined pension schemes, before related deferred tax, at 28 March 2025 was £11.2m, £3.6m lower than the pos i@on

at 27 September 2024. The net pens ion deficit aSer related deferred tax was  £7.2m (F Y24: £9.4m), compris ing a  net deficit

on UK schemes of £16.0m (FY24: £22.0m) and a net surplus  on Irish schemes of £8.8m (FY24: £12.6m).

The decrease in the Group's  net pens ion deficit was  driven principal ly by an actuaria l  loss  as  a  result of a  change in

financial  assumptions, particularly on the Irish schemes, offset by contributions  paid to the UK schemes.

Separate to this  I AS 19 Employee Benefits valua@on, the valua@ons and funding obl iga@ons of the Group's  legacy defined

benefit pens ion schemes are assessed on a triennial  bas is  with the relevant trustees. A ful l  actuaria l  valua@on was carried

out on the I rish scheme at 31 March 2022 and for the UK  defined benefit scheme at 31 March 2023. The Group expects  the

annual  cash funding requirement for a l l  schemes to be approximately £12m - £15m in FY25.

The UK  defined benefit scheme is  s@l l  expected to achieve a ful ly funded pos i@on on a triennial  valua@on bas is  by the end

of September 2025. Fol lowing discuss ions  with the UK  scheme's  trustees, i t has  been agreed that £9.8m of annual  pens ion

contribu@ons from the Group wi l l  cease when the ful ly funded pos i@on is  achieved. The Group has  engaged with the

trustees  of the UK  scheme and, rela@ve to the l iabi l i@es  on the triennial  funding bas is  the UK  scheme is  now 100% hedged

for movements  in gi l t yields , reducing the Group's  exposure to risk. I n addi@on, the Group is  con@nuing to review al l

pens ion schemes with a  view to restructuring opportunities .
 
Principal risks and uncertainties

The  Di re ctors  con@nue  to a s s e s s  the  pri nci pa l  ri s ks  a nd unce rta i n@e s  of the  Group on a  fre que nt ba s i s . The  pri nci pa l  ri s ks
a nd unce rta i n@e s  fa ce d by the  bus i ne s s  a t 27 Se pte mbe r 2024 a re  de s cri be d i n de ta i l  i n the  Ri s k Ma na ge me nt s e c@on of
the  Annua l  Re port a nd Fi na nci a l  Sta te me nts  for the  ye a r e nde d 27 Se pte mbe r 2024 i s s ue d on 3 De ce mbe r 2024, a  copy of
whi ch i s  a va i l a bl e  on the  Group's  we bs i te .

A de s cri p@on of the  pri nci pa l  ri s ks  a nd unce rta i n@e s  a s  a t 28 Ma rch 2025, for the  re ma i ni ng s i x months  of the  FY25 fina nci a l
ye a r ba s e d on condi ti ons  a s  a t the  ha l f ye a r da te , a re  s e t out i n the  Appe ndi x to the  Inte ri m Fi na nci a l  Re port.

Responsibility Statement      

Ea ch of the  Di re ctors  of Gre e ncore  Group pl c confirm tha t, to the  be s t of e a ch pe rs on's  knowl e dge  a nd be l i e f a s  re qui re d by
the  Di s cl os ure  Gui da nce  a nd Tra ns pa re ncy Rul e s  of the  Fi na nci a l  Conduct Authori ty ('FCA'):

·      The  Fi na nci a l  Sta te me nts  ha ve  be e n pre pa re d i n a ccorda nce  wi th IAS 34 Interim Financial Reporting a s  a dopte d by the
Europe a n Uni on;

·      The  Inte ri m Ma na ge me nt Re port i ncl ude s  a  fa i r re vi e w of i mporta nt e ve nts  tha t ha ve  occurre d duri ng the  firs t s i x
months  of the  fina nci a l  ye a r, a nd the i r i mpa ct on the  conde ns e d fina nci a l  s ta te me nts , a nd a l s o conta i ns  a
de s cri pti on of the  pri nci pa l  ri s ks  a nd unce rta i nti e s  for the  re ma i ni ng s i x months  of the  fi na nci a l  ye a r; a nd

·      The  Inte ri m Ma na ge me nt Re port i ncl ude s  a  fa i r re vi e w of the  re l a te d pa rty tra ns a c@ons  tha t ha ve  ta ke n pl a ce  i n



·      The  Inte ri m Ma na ge me nt Re port i ncl ude s  a  fa i r re vi e w of the  re l a te d pa rty tra ns a c@ons  tha t ha ve  ta ke n pl a ce  i n
the  firs t s i x months  of the  curre nt fina nci a l  ye a r a nd tha t ha ve  ma te ri a l l y a ffe cte d the  fina nci a l  pos i @on or
pe rforma nce  of the  e n@ty duri ng tha t pe ri od; a nd a ny cha nge s  i n the  re l a te d pa rty tra ns a c@ons  de s cri be d i n the
l a s t Annua l  Re port tha t coul d ha ve  a  ma te ri a l  e ffe ct on the  fina nci a l  pos i @on or pe rforma nce  of the  Group i n the
fi rs t s i x months  of the  curre nt fi na nci a l  ye a r.

The  Boa rd of Di re ctors  tha t s e rve d duri ng the  26 we e ks  e nde d 28 Ma rch 2025, a nd the i r re s pe c@ve  re s pons i bi l i @e s , ca n be
found on pa ge s  62 to 65 of the  Annua l  Re port 2024. A l i s t of curre nt di re ctors  i s  ma i nta i ne d on the  Gre e ncore  Group pl c
we bs i te  a t: https ://www.gre e ncore .com/a bout-us /group-s tructure /group-pl c-boa rd/.

 

Dalton Philips                                                                                                         Catherine Gubbins

Chief Executive Officer                                                                                          Chief Financial Officer

Da te : 15 Ma y 2025                                                                                                 Da te : 15 Ma y 2025

 
 

CONDENSED GROUP INCOME STATEMENT
for the half year ended 28 March 2025
 

Half year ended 28 March 2025 Half year ended 29 March 2024
(Unaudited) (Una udi te d)

Note s
Pre-

exceptional
Exceptional

(Note 4) Total
Pre-

exceptional
Exceptional

(Note 4) Total
£m £m £m £m £m £m

Revenue 2 922.0 - 922.0 866.1 - 866.1
Cost of sales (620.7) - (620.7) (585.0) - (585.0)
Gross profit 301.3 - 301.3 281.1 - 281.1

Operating costs  before acquis i tion-
related amortisation

 
(255.1)

 
(5.6)

 
(260.7) (251.2) (1.5) (252.7)

Impairment of trade receivables (1.0) - (1.0) (1.6) - (1.6)
Group operating profit before
acquisition related amortisation 2

 
45.2

 
(5.6)

 
39.6 28.3 (1.5) 26.8

Amortisation of acquis i tion-related
intangibles

(1.5) - (1.5) (1.5) - (1.5)

Group operating profit/(loss) 43.7 (5.6) 38.1 26.8 (1.5) 25.3
Finance income 5 0.5 - 0.5 0.5 - 0.5
Finance costs 5 (11.9) - (11.9) (11.1) - (11.1)
Profit/(loss) before taxation 32.3 (5.6) 26.7 16.2 (1.5) 14.7
Taxation 6 (7.8) 0.9 (6.9) (3.4) 0.2 (3.2)
Profit/(loss) for the financial period
attributable to the equity holders 24.5 (4.7) 19.8 12.8 (1.3) 11.5

Earnings per share (pence)
Basic earnings  per share 8   4.5 2.5
Di luted earnings  per share 8   4.4 2.4

   

                                          
CONDENSED GROUP STATEMENT OF COMPREHENSIVE INCOME
for the half year ended 28 March 2025         

 
Half year ended
28 March 2025

Half year ended
29 March 2024

(Unaudited) (Unaudited)
£m £m

Total comprehensive income for the financial period
 
Items that will not be reclassified to profit or loss:
Actuaria l  loss  on Group legacy defined benefi t pens ion schemes (2.9) (8.2)
Tax on Group legacy defined benefi t pens ion schemes 0.2 1.0

(2.7) (7.2)
Items that may subsequently be reclassified to profit or loss:  
Currency trans lation adjustment 0.1 (0.1)
Cash flow hedges:  
     fa i r value movement taken to equity 0.3 (0.9)
     transferred to Income Statement for financial  period (0.2) (2.5)

0.2 (3.5)
Other comprehensive income for financial period (2.5) (10.7)
Profi t for the financial  period 19.8 11.5
Total comprehensive income for the financial period attributable to equity holders 17.3 0.8

 

 
CONDENSED GROUP STATEMENT OF FINANCIAL POSITION

as at 28 March 2025
 

March
2025

(Unaudited)

September
2024

(Audited)
Notes £m £m

ASSETS  
Non-current assets  
Goodwi l l  and intangible assets 9 454.4 456.1
Property, plant and equipment 9 299.9 300.7
Right-of-use assets 9 47.1 41.4

https://www.greencore.com/about-us/group-structure/group-plc-board/


Right-of-use assets 9 47.1 41.4
Investment property 3.6 3.5
Retirement benefi t assets 14 10.9 15.3
Deferred tax assets 27.3 30.2
Total non-current assets 843.2 847.2
  
Current assets  
Inventories 62.5 66.4
Trade and other receivables 231.5 232.6
Cash and cash equivalents 11 87.9 57.3
Derivative financial  instruments 12 - 0.5
Current tax receivable - 0.7
Total current assets 381.9 357.5
Total assets 1,225.1 1,204.7

 
EQUITY  
Capital and reserves attributable to equity holders of the Company  
Share capital 10 4.4 4.5
Share premium 10 90.9 90.5
Other reserves 10 119.7 116.3
Retained earnings 237.3 238.9
Total equity 452.3 450.2

 
LIABILITIES  
Non-current liabilities  
Borrowings 12 92.9 147.6
Lease l iabi l i ties 34.4 31.3
Other payables 2.1 2.2
Derivative financial  instruments 12 0.2 0.9
Provis ions 13 6.6 6.8
Retirement benefi t obl igations 14 22.1 30.1
Deferred tax l iabi l i ties 27.9 27.5
Total non-current liabilities 186.2 246.4

 
Current liabilities  
Borrowings 12 131.2 57.8
Trade and other payables 431.3 431.0
Lease l iabi l i ties 17.3 13.6
Derivative financial  instruments 12 0.5 0.6
Provis ions 13 1.8 1.9
Current tax payable 4.5 3.2
Total current liabilities 586.6 508.1
Total liabilities 772.8 754.5
Total equity and liabilities  1,225.1 1,204.7

 
CONDENSED GROUP STATEMENT OF CASH FLOWS
for the half year ended 28 March 2025
 

 Half year ended
28 March 2025

Half year ended
29 March 2024

Notes (Unaudited) (Unaudited)
 £m £m

Profi t before taxation  26.7 14.7
Finance income 5 (0.5) (0.5)
Finance costs 5 11.9 11.1
Exceptional  i tems 4 5.6 1.5
Group operating profit before exceptional items 43.7 26.8
Depreciation and impairment of property, plant and equipment and right-of-
use assets

9 27.6 26.7

Amortisation of intangible assets 9 2.2 2.4
Employee share-based payment expense 3.3 3.1
Contributions  to Group legacy defined benefi t pens ion schemes 14 (6.9) (6.7)
Working capital  movement 4.1 (43.2)
Other movements - 0.1
Net cash inflow from operating activities before exceptional items, interest,
and tax

74.0 9.2

Cash outflow related to exceptional  i tems 4 (5.8) (2.9)
Interest paid (including lease l iabi l i ty interest) (9.9) (10.1)
Tax paid (1.5) (4.2)
Net cash inflow/(outflow) from operating activities 56.8 (8.0)

 
Cash flow from investing activities  
Purchase of property, plant and equipment 9 (17.9) (12.0)
Purchase of intangible assets 9 (0.5) (0.6)
Net cash outflow from investing activities (18.4) (12.6)

 
Cash flow from financing activities  
Proceeds from issue shares 10 0.4 -
Ordinary shares  purchased - own shares 10 - (0.2)
Capital  return via  share buyback 10 (10.0) (15.0)
Repayment of bank borrowings 12 (5.5) -
Drawdown of bank borrowings 12 - 32.3
Repayment of lease l iabi l i ties (6.9) (8.4)
Dividends paid to equity holders  of the company 7 (8.9) -
Net cash (outflow)/inflow from financing activities (30.9) 8.7
Net increase/(decrease) in cash and cash equivalents and bank overdrafts 7.5 (11.9)



Net increase/(decrease) in cash and cash equivalents and bank overdrafts 7.5 (11.9)
 

Reconciliation of opening to closing cash and cash equivalents and bank
overdrafts

 

Cash and cash equivalents  and bank overdrafts  at beginning of the financial
period

11 14.4 32.8

Trans lation adjustment  - 0.1
Net increase/(decrease) in cash and cash equivalents  and bank overdrafts  7.5 (11.9)
Cash and cash equivalents and bank overdrafts at end of the financial period 11 21.9 21.0

  
 

 
CONDENSED GROUP STATEMENT OF CHANGES IN EQUITY
for the half year ended 28 March 2025

 
Share

capital
Share

premium
Other

reserves
Retained
earnings

Total
equity

£m £m £m £m £m
At 27 September 2024 4.5 90.5 116.3 238.9 450.2
Total comprehensive income for the financial period
Actuaria l  loss  on Group legacy defined benefi t pens ion
schemes

- - - (2.9) (2.9)

Tax on Group legacy defined benefi t pens ion schemes - - - 0.2 0.2
Currency trans lation adjustment - - 0.1 - 0.1
Cash flow hedge fa ir value movement taken to equity - - 0.3 - 0.3
Cash flow hedge transferred to Income Statement - - (0.2) - (0.2)
Profi t for the financial  period - - - 19.8 19.8
Total comprehensive income for the financial period - - 0.2 17.1 17.3
Transactions with equity holders of the Company
   Contributions and distributions   

   

Employee share-based payment expense - - 3.3 - 3.3
Exercise, lapse or forfei t of share-based payments 0.0 0.4 (1.3) 1.3 0.4
Shares  acquired by Employee Benefi t Trust - - (0.1) 0.1 -
Transfer to Retained Earnings  on grant of shares  to
beneficiaries  of the Employee Benefi t Trust

 
-

 
-

 
1.2

 
(1.2)

 
-

Capital  return via  share buyback (0.1) - 0.1 (10.0) (10.0)
Dividends - - - (8.9) (8.9)
Total transactions with equity holders of the Company (0.1) 0.4 3.2 (18.7) (15.2)
At 28 March 2025 4.4 90.9 119.7 237.3 452.3

 

Share
capital

Share
premium

Other
reserves

Retained
earnings

Total
equity

£m £m £m £m £m
At 29 September 2023 4.8 89.7 120.8 244.5 459.8
Total comprehensive income for the financial period
Actuaria l  loss  on Group legacy defined benefi t pens ion
schemes - - -

(8.2) (8.2)

Tax on Group legacy defined benefi t pens ion schemes - - - 1.0 1.0
Currency trans lation adjustment - - (0.1) - (0.1)
Cash flow hedge fa ir value movement taken to equity - - (0.9) - (0.9)
Cash flow hedge transferred to Income Statement - - (2.5) - (2.5)
Profi t for the financial  period - - - 11.5 11.5
Total comprehensive income for the financial period - - (3.5) 4.3 0.8
Transactions with equity holders of the Company
   Contributions and distributions
Employee share-based payment expense - - 3.1 - 3.1
Exercise, lapse or forfei t of share-based payments - - (0.8) 0.8 -
Shares  acquired by Employee Benefi t Trust - - (0.2) - (0.2)
Transfer to Retained Earnings  on transfer of shares  to
   beneficiaries  of the Employee Benefi t Trust - - 0.2 (0.2) -
Capital  return via  share buyback (0.1) - 0.1 (15.0) (15.0)
Total transactions with equity holders of the Company (0.1) - 2.4 (14.4) (12.1)
At 29 March 2024 4.7 89.7 119.7 234.4 448.5

 

OTHER RESERVES

 Share-
based

payment
reserve

Own
Shares

Undenominated
capital reserve

Hedging
reserve

Foreign
currency

translation
reserve Total

£m £m £m £m £m £m
At 27 September 2024 7.5 (10.6) 121.2 (0.2) (1.6) 116.3
Total comprehensive income for the financial
period       
Currency trans lation adjustment - - - - 0.1 0.1
Cash flow hedge fa ir value movement taken to
equity

- - - 0.3 - 0.3

Cash flow hedge transferred to Income
Statement

- - - (0.2) - (0.2)

Total comprehensive income for the financial
period

- - - 0.1 0.1 0.2

Transactions with equity holders of the
Company
   Contributions and distributions    

   

Employee share-based payment expense 3.3 - - - - 3.3



Employee share-based payment expense 3.3 - - - - 3.3
Exercise, lapse or forfei t of share-based
payments

(1.3) - - - - (1.3)

Shares  acquired by Employee Benefi t Trust - (0.1) - - - (0.1)
Transfer to retained earnings  on grant of
shares  to    
   beneficiaries  of the Employee Benefi t Trust

- 1.2 - - - 1.2

Capital  return via  share buyback - - 0.1 - - 0.1
Total transactions with equity holders of the
Company

2.0 1.1 0.1 - - 3.2

At 28 March 2025 9.5 (9.5) 121.3 (0.1) (1.5) 119.7

Share-
based

payment
reserve

Own
Shares

Undenominated
capital  reserve

Hedging
reserve

Foreign
currency

trans lation
reserve Total

£m £m £m £m £m £m
At 29 September 2023                          4.1 (6.4) 120.9 3.5 (1.3) 120.8
Total comprehensive income for the financial
period
Currency trans lation adjustment - - - - (0.1) (0.1)
Cash flow hedge fa ir value movement taken to
equity - - -

(0.9) - (0.9)

Cash flow hedge transferred to Income
Statement - - -

(2.5) - (2.5)

Total comprehensive income for the financial
period - - -

(3.4) (0.1) (3.5)

Transactions with equity holders of the
Company
    Contributions and distributions
Employee share-based payment expense 3.1 - - - - 3.1
Exercise, lapse or forfei t of share-based
payments

(0.8) - - - - (0.8)

Share acquired by Employee Benefi t Trust - (0.2) - - - (0.2)
Transfer to Retained Earnings  on grant of
shares  to beneficiaries  of the Employee Benefi t
Trust - 0.2 - - - 0.2
Capital  return via  share buyback - - 0.1 - - 0.1
Total transactions with equity holders of the
Company 2.3 - 0.1 - - 2.4
At 29 March 2024 6.4 (6.4) 121.0 0.1 (1.4) 119.7
 

 

NOTES TO THE CONDENSED GROUP FINANCIAL STATEMENTS

1.            Basis of preparation

The Condensed Group Financial  Statements  of Greencore Group plc (the 'Group'), which are presented in sterl ing and

expressed in mi l l ions, unless  otherwise indicated, have been prepared as  at, and for the 26 week period ended, 28 March

2025, and have been prepared in accordance with the Disclosure Guidance and Transparency Rules  of the F inancial

Conduct Authori ty ('FCA') and IAS 34 Interim Financial Reporting as  adopted by the European Union.

These Condensed Group Financial  Statements  do not comprise statutory accounts  within the meaning of Sec@on 340 of the

I rish Companies  Act 2014. These Condensed Group Financial  Statements  for the s ix-month period ended 28 March 2025

and the compara@ve amounts  for the s ix-months  ended 29 March 2024 are unaudited and have not been reviewed by the

Group's  auditor. The condensed financial  informa@on for the year ended 27 September 2024 represents  an abbreviated

vers ion of the Group Financial  Statements  for that year. Those financial  s tatements , upon which the auditor i ssued an

unqual i fied audit report have been fi led with the Registrar of Companies .

Going concern

The Directors , aSer making enquiries  and having cons idered the bus iness  ac@vi@es  of the Group as  set out on pages  1 to 8

and the principal  risks  and uncertainties  as  set out on page 31, have a reasonable expectation that the Group has  adequate

resources  to continue operating as  a  going concern for the foreseeable future.​

I n the current period, the Group's  performance has  con@nued to improve, demonstrated through the strong H1 F Y25 results

with a  growth in Adjusted O pera@ng P rofit of £16.9m versus  H1 F Y24, with no materia l  uncertain@es  iden@fied for the next

18 months  from the hal f-year end date. Furthermore a one-year extens ion of the Group debt faci l i@es  was  agreed in

December 2024 extending the maturi ty date to November 2029. The Group therefore has  retained financial  s trength and

flexibi l i ty, together with strong trading rela@onships  with i ts  customers  and suppl iers . Consequently, the Directors  bel ieve

that the Group is  wel l  placed to manage i ts  bus iness  risks  successful ly. ​

For the purpose of the going concern assessment, the Group have used the latest internal ly approved forecasts  and

strategic plan as  a  base case which takes  into account the Group's  current pos i@on and future prospects . The Group have

used this  to produce downside and severe downside scenarios  which cons ider the poten@al  impact of commercial  ri sks

materia l is ing which would result in a  decrease in volume along with under del ivery of targets  set out under the Group's

commercial  and opera@onal  ini@a@ves, which includes  near term cl imate related expenditure. The impact on revenue;

profit; and cashflow are model led, including the consequen@al  impact on working capital  and bank covenants . Based on



profit; and cashflow are model led, including the consequen@al  impact on working capital  and bank covenants . Based on

the forecast cashflows, throughout the 18-month period to September 2026, the Group is  sa@sfied that i t has  sufficient

resources  avai lable and has  adequate headroom to meet covenant requirements  and i f needed, the Group could employ

mi@gants  within i ts  control , which would include a reduc@on in non-bus iness  cri@cal  capital  projects  and other

discretionary cash flow i tems. ​

As  a  result, the Directors  bel ieve the Group has  sufficient l iquidity to manage through a range of different cashflow

scenarios  over the next 18 months  from the hal f year end date. Accordingly, the Directors  adopt the going concern bas is  in

preparing these Group Financial  Statements .

Accounting Policies

The accoun@ng pol icies  and methods of computa@on adopted in the prepara@on of the Condensed Group Financial

Statements  are cons istent with those appl ied in the Annual  Report for the financial  year ended 27 September 2024 and are

as  set out in those financial  s tatements .

The fol lowing changes  to I F RS became effec@ve for the Group during the financial  period but did not result in materia l

changes  to the Condensed Group Financial  Statements:           
·      Le a s e  Li a bi l i ty i n a  Sa l e  a nd Le a s e ba ck - Ame ndme nts  to IFRS 16 Leases
·      Cl a s s i fi ca ti on of l i a bi l i ti e s  a s  Curre nt or Non-Curre nt a nd Non-curre nt Li a bi l i ti e s  wi th Cove na nts  - Ame ndme nts  to

IAS 1 Presentation of Financial Statements
·      Ame ndme nts  to IAS 7 Statement of Cash Flows a nd IFRS 7 Financial Instruments: Di s cl os ure s  - Suppl i e r Fi na nce

Arra nge me nts
 
The  Group ha s  not a ppl i e d ne w s ta nda rds , a me ndme nts  a nd i nte rpre ta ti ons  to e xi s ti ng s ta nda rds  tha t ha ve  be e n i s s ue d
but a re  not ye t e ffe cti ve . The  Group i s  curre ntl y i n the  proce s s  of re vi e wi ng the  pote nti a l  i mpa ct of thos e  a me ndme nts .
 

Significant Accounting Estimates and Judgements

The prepara@on of the Condensed Group Financial  Statements  requires  management to make certain es@mates,

assump@ons and judgements  that affect the appl ica@on of accoun@ng pol icies  and the reported amount of assets ,

l iabi l i@es , income and expenses. Es@mates  and underlying assump@ons are reviewed on an ongoing bas is . Changes  in

accoun@ng es@mates  may be necessary i f there are changes  in ci rcumstances  on which the es@mate was based or as  a

result of new information or more experience. Such changes  are reflected in the period in which the estimate was revised.

I n preparing the Condensed Group Financial  Statements , the materia l  judgements  made by management in applying the

Group's  accoun@ng pol icies  and the key sources  of es@ma@on uncertainty were the same as  those appl ied to the

Consol idated Financial  Statements  for the 52 weeks  ended 27 September 2024.

 
2.             Segment Information

Convenience Foods is  the Group's  opera@ng segment, which represents  i ts  repor@ng segment. This  reflects  the Group's

organisa@onal  structure and the nature of the financial  informa@on reported to and assessed by the Chief O pera@ng

Decis ion Maker ('CO D M') as  defined by I F RS 8 Operating Segments. The CO D M has  been iden@fied as  the Group's  Board of

Directors .

 

The segment incorporates  convenience food categories  including sandwiches, salads, sushi , chi l led snacking, chi l led ready

meals , chi l led soups and sauces, chi l led quiche, ambient sauces, pickles  and frozen Yorkshire Puddings.

 

Convenience Foods
Half year

2025
Half year

2024
£m £m

Revenue 922.0 866.1
Group operating profit before exceptional items and amortisation of
       acquisition related intangible assets

 
45.2 28.3

Amortisation of acquis i tion-related intangible assets (1.5) (1.5)
Group operating profit before exceptional items 43.7 26.8
Finance income 0.5 0.5
Finance costs (11.9) (11.1)
Exceptional  i tems (5.6) (1.5)
Taxation (6.9) (3.2)
Profit for the financial period 19.8 11.5

 

The fol lowing table disaggregates  revenue by product categories  in the Convenience Foods reporting segment:

Half year
2025

Half year
2024

£m £m
Revenue for Convenience Foods
Food to go categories 611.4 578.9
Other convenience categories 310.6 287.2
Total revenue 922.0 866.1



Total revenue 922.0 866.1
 

Food to go categories  include sandwiches, salads, sushi  and chi l led snacking whi le the other convenience categories

include chi l led ready meals , chi l led soups and sauces, chi l led quiche, ambient sauces  and pickles  and frozen Yorkshire

Puddings.

 

3.             Seasonality

The Group's  convenience foods porNol io is  seasonal  in nature with the Group's  bus iness  being weighted towards  the

second hal f of the year. This  weighting is  primari ly driven by weather and seasonal  buying patterns.

 

4.             Exceptional Items

Half Year
2025

Half Year
2024

£m £m
Transformation costs (A) (5.6) (1.5)
Total exceptional items before taxation (5.6) (1.5)
Tax credit on exceptional  i tems 0.9 0.2
Total exceptional items (4.7) (1.3)

 

(A)   Transformation costs

Transforma@on costs  relate to a  mul@-year transforma@on programme, which commenced in the prior financial  year. I n

the current period, the Group recognised a charge of £5.6m in costs  related to progress ing this  programme, these costs

included consultancy and internal  labour costs  (H1 24: £1.5m).

Cash Flow on Exceptional Items

The total  net cash ouNlow during the period in respect of opera@ng ac@vi@es  excep@onal  i tems was £5.8m (H1 24: £2.9m),

of which £0.9m was in respect of prior year exceptional  charges  (H1 24: £1.4m).

 

5.             Finance income and finance costs

Half year
2025

Half year
2024

£m £m
Finance income  
Interest on bank deposits 0.5 0.5
Total finance income 0.5 0.5
  
Finance costs  
Finance costs  on interest bearing cash and cash equivalents , borrowings  and other
financing costs (9.9)

(11.2)

Interest on lease obl igations (0.9) (0.7)
Net pens ion financing charge (0.4) (0.6)
Unwind of discount (0.1) -
Change in fa i r value of derivative financial  instruments  and related debt adjustments (0.5) 1.5
Foreign exchange on inter-company and external  balances  where hedge accounting is  not
appl ied (0.1)

(0.1)

Total finance costs (11.9) (11.1)
 

6.             Taxation

Inte ri m pe ri od ta x i s  a ccrue d us i ng the  ta x ra te  tha t i s  e s @ma te d to be  a ppl i ca bl e  to e xpe cte d tota l  a nnua l  e a rni ngs  i n the
fi na nci a l  ye a r ba s e d on ta x ra te s  tha t we re  e na cte d or s ubs ta nti ve l y e na cte d for the  pe ri od e nde d 28 Ma rch 2025.

The  a djus te d e ffe c@ve  ta x ra te  ('a djus te d ETR') a ppl i ca bl e  for the  pe ri od e nde d 28 Ma rch 2025 i s  24% (H1 24: 24%) whe n
a djus te d for the  cha nge  i n fa i r va l ue  of de ri va @ve  fina nci a l  i ns trume nts  a nd re l a te d de bt i ns trume nts  a nd e xce p@ona l
i te ms  i ncl ude d i n the  ha l f ye a r pe ri od.

Factors that may impact future tax charges

The  Group i s  wi thi n the  s cope  of the  OECD Pi l l a r Two mode l  rul e s . Pi l l a r Two l e gi s l a @on wa s  e na cte d i n Ire l a nd on 18
De ce mbe r 2023 a nd the  Income  Incl us i on Rul e  a ppl i e s  to a ccoun@ng pe ri ods  be gi nni ng on or a Se r 1 Ja nua ry 2024. The
Group fa l l s  wi thi n the  s cope  of Pi l l a r Two l e gi s l a @on for the  curre nt fina nci a l  ye a r e nde d 26 Se pte mbe r 2025. Unde r the  ne w
l e gi s l a @on, groups  a re  l i a bl e  to a s s e s s  the i r e ffe c@ve  ta x ra te  (a ccordi ng to compl e x ne w rul e s ) i n e a ch juri s di c@on tha t
the y ope ra te . If the  e ffe c@ve  ta x ra te  i n a ny juri s di c@on i s  l e s s  tha n the  15% mi ni mum ra te  top up ta xe s  wi l l  be  pa ya bl e . The
Group a re  e xpe c@ng to fa l l  wi thi n a n i ni @a l  pha s e  of i nte rna @ona l  a c@vi ty e xcl us i on, a s  s e t out i n S111AY TCA 1997, i n
Ire l a nd. In othe r juri s di c@ons , the  Group i s  e xpe c@ng to me e t the  s a fe  ha rbour provi s i ons  s uch tha t top up ta xe s  s houl d not
be  pa ya bl e  i n the  ye a r e ndi ng i n Se pte mbe r 2025.

The  IASB i s s ue d a me ndme nts  to IAS 12 i n "Inte rna @ona l  Ta x Re form - Pi l l a r Two Mode l  Rul e s " i n Ma y 2023. Thi s  i ncl ude d a
te mpora ry e xce p@on whi ch ca n be  a ppl i e d for the  re cogni @on a nd di s cl os ure  i n re s pe ct of de fe rre d ta x a s s e ts  a nd
l i a bi l i @e s  re l a te d to Pi l l a r Two i ncome  ta xe s . The re  i s  a l s o a n e xe mp@on i n the  ta x l e gi s l a @on tha t me a ns  the  Group i s
unl i ke l y to be  l i a bl e  to top-up ta xe s . The  a ppl i ca @on of thi s  ta x e xe mp@on me a ns  tha t no curre nt ta x l i a bi l i @e s  a re
a nti ci pa te d i n re s pe ct of Pi l l a r Two. As  s uch no di s cl os ure s  ha ve  be e n ma de  for curre nt or de fe rre d ta xe s .
 



 
7.             Dividends Paid and Proposed

A dividend of 2.00 pence per share was approved at the Annual  General  Mee@ng on 30 January 2025 as  a  final  dividend in

respect of the year ended 27 September 2024 and a total  of £8.9m was paid on 6 February 2025 to a l l  shareholders .

The Group wi l l  not be proceeding with an interim FY25 dividend payment.

 

8.             Earnings per Ordinary Share

I n the current period, the Group repurchased 8,180,701 O rdinary Shares  in the Company, by way of a  share buyback,

cos@ng £15.6m. These shares  were immediately cancel led. O f the £15.6m, £5.6m had been transferred to the independent

broker to complete the share buyback in the previous  financial  year but had not been transacted at year end. I n H1 25 an

addi@onal  £10m was transferred to the independent broker. These funds  were ful ly transacted in H1 25 to complete the

share buyback programme. The effect of this  on the weighted average number of ordinary shares  was  a  decrease of

4,901,818 shares.

Numerator for earnings per share calculations

Half year
2025

Half year
2024

£m £m
Profit attributable to equity holders of the Company 19.8 11.5

Denominator for earnings per share calculations
Half year

2025
Half year

2024
'000 '000

Shares  in issue at the beginning of the period 449,386 483,454
Effect of shares  held by Employee Benefi t Trust (8,749) (6,937)
Effect of share buyback and cancel lation in the period (4,902) (7,870)
Effect of shares  issued in the period 267 2
Weighted average number of Ordinary Shares in issue during the financial period 436,002 468,649
Di lutive effect of share options 12,055 6,010
Weighted average number of Ordinary Shares for diluted earnings per share 448,057 474,659
  

 

A total  of 13,062,470 (March 2025: 15,002,468) unvested shares  were excluded from the di luted earnings  per share

calcula@on as  they were ei ther an@di lu@ve or con@ngently i ssuable O rdinary Shares  which had not sa@sfied the

performance conditions  attaching at 28 March 2025.

 

Earnings per Share Calculations

Half year
2025

Half year
2024

Pence pence
Basic earnings per Ordinary Share 4.5 2.5
Diluted earnings per Ordinary Share 4.4 2.4

 

9.             Goodwill and Intangible Assets, Property, P lant and Equipment, Right-of-use assets and Capital Expenditure

Commitments

Duri ng the  s i x-month pe ri od to 28 Ma rch 2025, the  Group ma de  £19.3m of a ddi @ons  to prope rty, pl a nt a nd e qui pme nt a nd
i nta ngi bl e  a s s e ts  through ongoi ng ca pi ta l  e xpe ndi ture  (ca s h ouNl ow £18.4m), whi l e  £0.4m of a s s e ts  we re  i mpa i re d. In
a ddi @on, the  Group ma de  £14.0m of a ddi @ons  to ri ght-of-us e  a s s e ts  whi l e  £0.3m we re  di s pos e d of. A tota l  de pre ci a @on a nd
a mor@s a @on cha rge  wa s  re cogni s e d i n the  pe ri od of £29.4m i ncl udi ng £2.2m on i nta ngi bl e  a s s e ts  (i ncl udi ng a mor@s a @on of
a cqui s i ti on re l a te d i nta ngi bl e  a s s e ts ), £19.2m on prope rty, pl a nt a nd e qui pme nt a nd £8.0m on ri ght-of-us e  a s s e ts .

Duri ng the  s i x-month pe ri od to 29 Ma rch 2024, the  Group ma de  £13.0m of a ddi @ons  to prope rty, pl a nt a nd e qui pme nt a nd
i nta ngi bl e  a s s e ts  through ongoi ng ca pi ta l  e xpe ndi ture  (ca s h ouNl ow £12.6m), whi l e  £0.3m of a s s e ts  we re  i mpa i re d. In
a ddi @on, the  Group ma de  £9.6m of a ddi @ons  to ri ght-of-us e  a s s e ts  whi l e  £0.1m we re  di s pos e d of. A tota l  de pre ci a @on a nd
a mor@s a @on cha rge  wa s  re cogni s e d i n the  pe ri od of £29.1m i ncl udi ng £2.4m on i nta ngi bl e  a s s e ts  (i ncl udi ng a mor@s a @on of
a cqui s i ti on re l a te d i nta ngi bl e  a s s e ts ), £19.1m on prope rty, pl a nt a nd e qui pme nt a nd £7.6m on ri ght-of-us e  a s s e ts .

At 28 Ma rch 2025, the  Group ha d ca pi ta l  e xpe ndi ture  commi tme nts  tha t ha d be e n contra cte d but not ye t provi de d for
a mounti ng to £12.2m (H1 24: £8.9m).
 
10.           Equity Share Capital
 
Share capital and share premium
 
Is s ue d ca pi ta l  a s  a t 28 Ma rch 2025 a mounte d to £4.4m (27 Se pte mbe r 2024: £4.5m). In the  s i x-month pe ri od to 28 Ma rch 2025
the re  we re  416,297 s ha re s  (H1 24: 15,126) gra nte d unde r the  Group's  Sha re Sa ve  s che me  e xe rci s e d wi th a  nomi na l  va l ue  of
£0.004m (H1 24: £0.0002m) a nd s ha re  pre mi um of £0.4m (H1 24: £0.02m).
 
Furthe rmore , a s  pa rt of the  s ha re  buyba ck progra mme  duri ng the  fina nci a l  pe ri od, Gre e ncore  Group pl c purcha s e d a nd
s ubs e que ntl y ca nce l l e d 8,180,701 (H1 24: 15,438,604) Ordi na ry Sha re s  a t a  nomi na l  va l ue  of £0.1m (H1 24: £0.1m). The  ca s h
cos t wa s  £15.6m, of whi ch £5.6m ha d be e n tra ns fe rre d to the  i nde pe nde nt broke r to compl e te  the  s ha re  buyba ck i n the
pre vi ous  fina nci a l  ye a r but ha d not be e n tra ns a cte d. In H1 25 a n a ddi @ona l  £10m wa s  tra ns fe rre d to the  i nde pe nde nt
broke r. The s e  funds  we re  ful l y tra ns a cte d i n H1 25 to compl e te  the  s ha re  buyba ck progra mme .
 



 
Own share reserve
 
Purs ua nt to the  Annua l  Bonus  Pl a n, Re s tri cte d Sha re  Pl a n a nd the  Pe rforma nce  Sha re  Pl a n the  Trus te e s  of the  pl a ns  u@l i s e d
di vi de nd i ncome  of £0.1m to a cqui re  47,205 s ha re s  i n Gre e ncore  wi th a  nomi na l  va l ue  of £0.0005m. Duri ng the  pe ri od,
1,454,350 s ha re s  wi th a  hi s tori c ca s h cos t of £1.2m a nd nomi na l  va l ue  of £0.01m we re  tra ns fe rre d to be ne fici a ri e s  of the
Annua l  Bonus  Pl a n, Re s tri cte d Sha re  Pl a n, Empl oye e  Sha re  Ince nti ve  Pl a n a nd the  Pe rforma nce  Sha re  Pl a n.
 
In the  pri or fina nci a l  ha l f ye a r pe ri od, purs ua nt to the  Annua l  Bonus  Pl a n, Re s tri cte d Sha re  Pl a n a nd the  Pe rforma nce  Sha re
Pl a n, 116,392 s ha re s  we re  purcha s e d by the  Trus te e s  of the  Pl a n duri ng the  pe ri od e nde d 29 Ma rch 2024 a t a  ca s h cos t of
£0.2m a nd a  nomi na l  va l ue  of £0.001m. In H1 24 279,252 s ha re s  wi th a  ca s h cos t of £0.2m a nd a  nomi na l  va l ue  of £0.003m
we re  tra ns fe rre d to be ne fi ci a ri e s  of the  Annua l  Bonus  Pl a n.
 
11.           Cash and cash equivalents and bank overdrafts
 
For the  purpos e s  of the  Conde ns e d Group Sta te me nt of Ca s h Fl ows , ca s h a nd ca s h e qui va l e nts  a nd ba nk ove rdra fts  a re
pre s e nte d ne t a s  fol l ows :
 

March
2025

September
2024

March
2024

£m £m £m
Cash at bank and in hand 87.9 57.3 108.9
Bank overdraft (Note 12) (66.0) (42.9) (87.9)
Total cash and cash equivalents and bank overdrafts 21.9 14.4 21.0

 
12.           Borrowings and Derivative Financial Instruments

March
2025

September
2024

March
2024

£m £m £m
Current  
Bank overdrafts (66.0) (42.9) (87.9)
Bank borrowings (49.9) - -
Private placement notes (15.3) (14.9) (15.5)
Total current borrowings (131.2) (57.8) (103.4)
Non-current  
Bank borrowings (77.6) (132.6) (172.4)
Private placement notes (15.3) (15.0) (31.1)
Total non-current borrowings (92.9) (147.6) (203.5)
Total borrowings (224.1) (205.4) (306.9)

 

The maturi ty profi le of the Group's  borrowings  is  as  fol lows:

March
2025

September
2024

March
2024

£m £m £m
Less  than 1 year (131.2) (57.8) (103.4)
Between 1 and 2 years (15.3) (64.8) (65.4)
Between 2 and 5 years (77.6) (82.8) (138.1)
 (224.1) (205.4) (306.9)

 

Bank Borrowings
The  Group's  ba nk borrowi ngs  ne t of fina nce  fe e s  compri s e d of £127.5m a t 28 Ma rch 2025 (Se pte mbe r 2024: £132.6m) wi th
ma turi @e s  ra ngi ng from Ja nua ry 2026 to Nove mbe r 2029. The  Group ha d £270.0m (Se pte mbe r 2024: £265.0m) of undra wn
commi tte d ba nk fa ci l i ti e s  i n re s pe ct of whi ch a l l  condi ti ons  pre ce de nt ha d be e n me t.

Uncommi tte d fa ci l i ti e s  undra wn a t 28 Ma rch 2025 a mounte d to £5.0m (Se pte mbe r 2024: £5.0m).

Private Placement Notes

The  Group's  outs ta ndi ng Pri va te  Pl a ce me nt Note s  ne t of fina nce  fe e s  compri s e d of £30.6m (de nomi na te d a s  28.0m a nd
£9.0m) a t 28 Ma rch 2025 (Se pte mbe r 2024: £29.9m, de nomi na te d a s  28.0m a nd £9.0m). The s e  we re  i s s ue d a s  fi xe d ra te  de bt i n
June  2016 ( 55.9m a nd £18.0m) wi th ma turi @e s  ra ngi ng be twe e n June  2023 a nd June  2026. The  Group ha ve  re pa i d 28.0m a nd
£9.0m to da te  i ncl udi ng 14.0m a nd 4.5m whi ch we re  pa i d i n June  2024.

I n December 2018, the Group entered into cross-currency interest rate swap arrangements  for the original  debt of 55.9m of

private placement notes , to swap from fixed rate US dol lar to fixed rate sterl ing. The fixed rate US dol lar to fixed rate

sterl ing swaps are des ignated as  cash flow hedges.

Drawn and undrawn borrowings facilities

The table below sets  out the spl i t between drawn and undrawn borrowings  amounts  as  at 28 March 2025:

 

Maturity dates

Net
borrowings

Mar-25

Undrawn
committed

bank
facilities

Total
facilities

available
£m £m £m

Cash and cash equivalents  and bank overdrafts - 21.9 (21.9) -
Bank Borrowings* Jan-26 - Nov-29 (130.0) (270.0) (400.0)
Private Placement Notes* Jun-25 - Jun-26 (30.6) - (30.6)
Total (138.7) (291.9) (430.6)

*excludes capitalised finance fees

 

Fair Value of financial instruments at amortised cost



Except as  set out below, i t i s  cons idered that the carrying amounts  of financial  assets  and financial  l iabi l i ties  recognised

at amortised cost in the condensed consol idated interim financial  s tatements  approximate their fa i r values:

March 2025 September 2024 March 2024
Carrying
amount

Fair
Value

Carrying
amount

Fair
Value

Carrying
amount

Fair
Value

£m £m £m £m £m £m
Bank borrowings** (127.5) (127.4) (132.6) (132.6) (172.4) (173.2)
Private Placement Notes (30.6) (30.3) (29.9) (29.5) (46.6) (45.9)
 **excludes bank overdrafts  

 

Derivative financial instruments fair value hierarchy - IFRS 13 (level 2 inputs)***

March
2025

September
2024

March
2024

Level
2*** Level  2***

Level
2***

£m £m £m
Non-current  
Assets carried at fair value  
Cross  currency interest rate swaps - cash flow hedges - - 0.2

- - 0.2
Current  
Assets carried at fair value  
Interest rate swaps - not des ignated as  cash flow hedges - 0.5 1.5
 - 0.5 1.5
Non-current  
Liabilities carried at fair value  
Interest rate swaps - cash flow hedges - (0.5) (0.3)
Cross-currency interest rate swaps - cash flow hedges (0.2) (0.4) -

(0.2) (0.9) (0.3)
Current  
Liabilities carried at fair value  
Interest rate swaps - cash flow hedges (0.2) - -
Forward foreign exchange contracts  - not des ignated as  hedges - (0.1) -
Cross-currency interest rate swaps - cash flow hedges (0.3) (0.5) -

(0.5) (0.6) -
Total (0.7) (1.0) 1.4
*** For definition of level 2 inputs please refer to the 2024 Annual Report.  

 

13.           Provisions

  

Half year
March

2025
 £m

At beginning of financial  period   8.7
Uti l i sed in financial  period   (0.2)
Released in the financial  period   (0.2)
Unwind of discount to present value in the financial  period   0.1
At end of period   8.4

  

 
March

2025
September

2024
 £m £m

Analysed as:
Non-current l iabi l i ties  6.6 6.8
Current l iabi l i ties  1.8 1.9

 8.4 8.7
 

14.           Retirement Benefit Obligations

The Group operates  defined contribu@on pension schemes in a l l  of i ts  main opera@ng loca@ons. The Group also has  legacy

defined benefi t schemes, which were closed to future accrual  on 31 December 2009.

 

Legacy defined benefit pension schemes

The  Group ope ra te s  one  l e ga cy de fine d be ne fit pe ns i on s che me  a nd one  l e ga cy de fine d be ne fit commi tme nt i n Ire l a nd
(the  'Iri s h s che me s ') a nd one  l e ga cy de fine d be ne fit pe ns i on s che me  a nd one  l e ga cy de fine d be ne fit commi tme nt i n the  UK
(the  'UK s che me s '). The  Proje cte d Uni t Cre di t a ctua ri a l  cos t me thod ha s  be e n e mpl oye d i n de te rmi ni ng the  pre s e nt va l ue  of
the  de fi ne d be ne fi t pe ns i on obl i ga ti on, the  re l a te d curre nt s e rvi ce  cos t a nd, whe re  a ppl i ca bl e , pa s t s e rvi ce  cos t.

Sche me  a s s e ts  a re  he l d i n s e pa ra te  Trus te e  a dmi ni s te re d funds . The s e  pl a ns  ha ve  broa dl y s i mi l a r re gul a tory fra me works .
The  Group con@nue s  to s e e k wa ys  to re duce  i ts  l i a bi l i @e s  through va ri ous  re s tructuri ng i ni @a @ve s  i n co-ope ra @on wi th the
re s pe cti ve  s che me s .

In cons ul ta @on wi th the  i nde pe nde nt a ctua ri e s  to the  s che me , the  va l ua @on of pe ns i on obl i ga @ons  ha ve  be e n upda te d to
re fle ct curre nt ma rke t di s count ra te s , ra te s  of i ncre a s e  i n s a l a ri e s , pe ns i on pa yme nts  a nd i nfla @on, curre nt ma rke t va l ue s
of i nve s tme nts  a nd a ctua l  i nve s tme nt re turns .

The  Group's  re @re me nt be ne fit obl i ga @ons  move d from a  ne t l i a bi l i ty of £9.4m a t 27 Se pte mbe r 2024 to a  ne t l i a bi l i ty of
£7.2m a t 28 Ma rch 2025. Thi s  move me nt wa s  pri ma ri l y dri ve n by a n a ctua ri a l  l os s  a s  a  re s ul t of a  cha nge  i n fina nci a l
a s s umpti ons , pa rti cul a rl y on the  I ri s h s che me s , offs e t by contri buti ons  pa i d to the  UK s che me s .



a s s umpti ons , pa rti cul a rl y on the  I ri s h s che me s , offs e t by contri buti ons  pa i d to the  UK s che me s .

The  UK l e ga cy de fine d be ne fit pe ns i on s che me  i s  e xpe cte d to a chi e ve  a  ful l y funde d pos i @on on a  tri e nni a l  fundi ng
va l ua ti on ba s i s  by the  e nd of Se pte mbe r 2025. Fol l owi ng di s cus s i ons  wi th the  UK s che me 's  trus te e s , i t ha s  be e n a gre e d tha t
£9.8m of a nnua l  pe ns i on contri bu@ons  from the  Group wi l l  ce a s e  whe n the  ful l y funde d pos i @on i s  a chi e ve d.  In a ddi @on,
the  Group i s  conti nui ng to re vi e w a l l  pe ns i on s che me s  wi th a  vi e w to re s tructuri ng opportuni ti e s .

The principal  actuaria l  assumptions  are as  fol lows:

March
2025

September
2024

UK Ireland UK Ireland
Rate of increase in pens ion payments  * 2.95% 1.50% 2.95% 1.00%
Discount rate 5.80% 3.70% 5.05% 3.38%
Inflation rate ** 3.15% 2.00% 3.15% 1.90%
* The pension increase in pension payments applies to the majority of the liability base, however there are certain categories within the
Group's Irish schemes that have an entitlement to pension indexation.
** The assumptions for Retail Price Index ('RPI') and Consumer Price Index ('CPI') are derived from the Harmonised Index of Consumer
Prices ('HICP') and relative yields of index-linked and fixed interest government

 

The financial  pos ition of the schemes was as  fol lows:

 March 2025 September 2024
UK

Schemes
Irish

Schemes Total
UK

Schemes
Irish

Schemes Total
£m £m £m £m £m £m

Fair value of plan assets 170.0 130.3 300.3 181.0 140.0 321.0
Present value of scheme l iabi l i ties (191.4) (120.1) (311.5) (210.4) (125.4) (335.8)
(Defici t)/surplus  in schemes (21.4) 10.2 (11.2) (29.4) 14.6 (14.8)
Deferred tax asset/(l iabi l i ty) 5.4 (1.4) 4.0 7.4 (2.0) 5.4
Net (liability)/asset at end of the period (16.0) 8.8 (7.2) (22.0) 12.6 (9.4)
    
Presented as:    
Retirement benefi t asset*** - 10.9 10.9 - 15.3 15.3
Retirement benefi t obl igation (21.4) (0.7) (22.1) (29.4) (0.7) (30.1)

*** The value of a net pension benefit asset is the value of any amount the Group reasonably expects to recover by way of refund of
surplus from the remaining assets of a plan at the end of the plan's life.

 

Sensitivity of pension liability to judgemental assumptions

Increase/(decrease)
in Scheme Liabilities

Assumption Change in assumption
UK

Schemes
Irish

Schemes

Total
Half Year

2025

Discount rate Decrease by 0.5% 12.4 5.8 18.2
Increase by 0.5% (11.2) (5.3) (16.5)

Rate of inflation Decrease by 0.5% (9.2) (1.6) (10.8)
Increase by 0.5% 9.9 1.7 11.6

Rate of mortal i ty Members  assumed to l ive 1 year longer 4.5 5.2 9.7

Sensitivity of pension scheme assets to yield movements
Increase in Scheme Assets

Assumption Change in assumption
UK

Schemes
Irish

Schemes  Total
Change in bond
yields Decrease by 0.5%

 11.0  5.7  16.7

 

15.           Contingencies

The  Compa ny a nd ce rta i n s ubs i di a ri e s  ha ve  gi ve n gua ra nte e s  i n re s pe ct of borrowi ngs  a nd othe r obl i ga @ons  a ri s i ng i n the
ordi na ry cours e  of bus i ne s s  of the  Compa ny a nd othe r Group unde rta ki ngs . The  Compa ny tre a ts  the s e  gua ra nte e  contra cts
a s  con@nge nt l i a bi l i @e s  un@l  s uch @me  a s  i t be come s  proba bl e  tha t a  pa yme nt wi l l  be  re qui re d unde r s uch gua ra nte e s .
Expe cte d cre di t l os s  a l l owa nce  i n re l a ti on to the s e  gua ra nte e s  i s  not ma te ri a l .

Gre e ncore  ha ve  two l e Me rs  of cre di t ('LoCs ') i n pl a ce  to s a @s fy our i ns ure rs ' col l a te ra l  re qui re me nts  for Empl oye rs  Li a bi l i ty
a nd Motor Se l f-Ins ure d Progra ms  for a n a mount of £4.2m (Se pte mbe r 2024: £4.9m). The  i ns ure rs  a re  re s pons i bl e  for pa yi ng
out on the s e  cl a i ms  but re cove r a mounts  qua rte rl y from the  Group. The  LoCs  wi l l  re duce  the  i ns ure rs  cre di t e xpos ure  duri ng
the  pe ri od be twe e n the  cl a i m pa yout, i f a ny, a nd s ubs e que nt re cove ry from the  Group.
 
16.           Related party transactions

The re  ha ve  be e n no re l a te d pa rty tra ns a c@ons  or cha nge s  i n the  na ture  a nd s ca l e  of the  re l a te d pa rty tra ns a c@ons
de s cri be d i n the  FY24 Annua l  Re port tha t coul d ha ve  a  ma te ri a l  i mpa ct on the  fina nci a l  pos i @on or pe rforma nce  of the
Group i n the  pe ri od e nde d 28 Ma rch 2025.

 
17.           Subsequent Events

On 15 Ma y, the  Boa rds  of Gre e ncore  Group pl c a nd Ba kka vor Group pl c a nnounce d tha t the y ha ve  a gre e d the  te rms  of a
re comme nde d a cqui s i ti on of Ba kka vor Group pl c.
 
18.           Information

Copi e s  of the  Inte ri m Fi na nci a l  Re port a re  a va i l a bl e  for downl oa d from the  Group's  we bs i te  a t www.gre e ncore .com.

 

APPENDIX: ALTERNATIVE PERFORMANCE MEASURES

The  Group us e s  the  fol l owi ng Al te rna @ve  Pe rforma nce  Me a s ure s  ('APMs ') whi ch a re  non-IFRS me a s ure s  to moni tor the
pe rforma nce  of i ts  ope ra @ons  a nd of the  Group a s  a  whol e : Pro Forma  Re ve nue  Growth, Adjus te d EBITDA, Adjus te d
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pe rforma nce  of i ts  ope ra @ons  a nd of the  Group a s  a  whol e : Pro Forma  Re ve nue  Growth, Adjus te d EBITDA, Adjus te d
Ope ra @ng Profit, Adjus te d Ope ra @ng Ma rgi n, Adjus te d Profit be fore  Ta x ('PBT'), Adjus te d Ea rni ngs , Adjus te d Ba s i c Ea rni ngs
pe r Sha re , Ma i nte na nce  a nd Stra te gi c Ca pi ta l  Expe ndi ture , Fre e  Ca s h Fl ow, Fre e  Ca s h Fl ow Conve rs i on, Ne t De bt, Ne t De bt
e xcl udi ng l e a s e  l i a bi l i ti e s  a nd Re turn on Inve s te d Ca pi ta l  ('ROIC').

The  Group vi e ws  the s e  APMs  a s  us e ful  for provi di ng hi s tori ca l  i nforma @on to he l p i nve s tors  e va l ua te  the  pe rforma nce  of
the  unde rl yi ng bus i ne s s  a nd a re  me a s ure s  commonl y us e d by ce rta i n i nve s tors  a nd s e curi ty a na l ys ts  for e va l ua @ng the
pe rforma nce  of the  Group. In a ddi @on, the  Group us e s  ce rta i n APMs  whi ch re fle ct the  unde rl yi ng pe rforma nce  of the
bus i ne s s  on the  ba s i s  tha t thi s  provi de s  a  focus  on the  core  bus i ne s s  pe rforma nce  of the  Group.

CHANGES IN APMs IN THE FINANCIAL PERIOD

The  Group ha d pre vi ous l y u@l i s e d a n a ddi @ona l  re ve nue  APM, Li ke -for-Li ke  Re ve nue  Growth, to compl e me nt the  e xi s @ng
APM, Pro Forma  Re ve nue  Growth. The  Group ha d cons i de re d Li ke -for-Li ke  Re ve nue  Growth to provi de  a  us e ful  i ns i ght to the
unde rl yi ng pe rforma nce  of the  Group's  re ve nue  pe rforma nce  i n FY24 due  to a  proa c@ve  ma na ge me nt of comme rci a l  re turns ,
whi ch re s ul te d i n the  e xi t of a  numbe r of s ub-op@ma l  contra cts . The  Group no l onge r u@l i s e s  the  Li ke -for-Li ke  Re ve nue
Growth APM a s  the  i mpa ct of thos e  re ve nue  a djus tme nts  ha s  now s ta bi l i s e d.

PRO FORMA REVENUE GROWTH

The  Group us e s  Pro Forma  Re ve nue  Growth a s  a  s uppl e me nta l  me a s ure  of i ts  re ve nue  pe rforma nce . The  Group vi e ws  Pro
Forma  Re ve nue  Growth a s  provi di ng a  gui de  to unde rl yi ng re ve nue  pe rforma nce  a nd i s  ca l cul a te d by a djus @ng Group
re ve nue  for the  i mpa ct of a cqui s i @ons , di s pos a l s , fore i gn curre ncy, di ffe re nce s  i n tra di ng pe ri od l e ngths  a nd othe r non-
re curri ng i te ms  i n e a ch re porti ng pe ri od.

Pro Forma Revenue Growth half year FY25

For ha l f ye a r FY25 Pro Forma  Re ve nue  Growth i s  e qua l  to re porte d re ve nue  a s  the re  we re  no a djus @ng e ve nts  occurri ng i n
the  curre nt or pri or fi na nci a l  pe ri od.

 Half year 2025
 Group Revenue
 %
Reported revenue 6.5%
Pro Forma Revenue Growth (%) 6.5%
 

The table below shows the Pro Forma Revenue Growth spl i t by food to go categories  and other convenience categories :

 
 Half year 2025
 Food to go

categories
Other convenience

 categories
 % %
Reported revenue 5.6% 8.1%
Pro Forma Revenue Growth (%) 5.6% 8.1%
 

Pro Forma Revenue Growth half year FY24

Pro Forma  Re ve nue  Growth a djus ts  Group re ve nue  i n H1 24 to re fle ct the  di s pos a l  of Tri l by Tra di ng Li mi te d, whi ch compl e te d
i n Se pte mbe r 2023.

 Half year 2024
 Group Revenue
 %
Reported revenue (6.4%)
Impact of disposals 4.3%
Pro Forma Revenue Growth (%) (2.1%)
PRO FORMA REVENUE GROWTH (continued)

Pro Forma Revenue Growth half year FY24 (continued)

The table below shows the Pro Forma Revenue Growth spl i t by food to go categories  and other convenience categories :

 
 Half year 2024
 Food to go

categories
Other convenience

 categories
 % %
Reported revenue (0.3%) (16.9%)
Impact of disposals - 11.2%
Pro Forma Revenue Growth (%) (0.3%) (5.7%)
 

ADJUSTED EBITDA, ADJUSTED OPERATING PROFIT AND ADJUSTED OPERATING MARGIN

Adjusted EB I TDA, Adjusted O pera@ng P rofit and Adjusted O pera@ng Margin are used by the Group to measure the

underlying and ongoing operating performance of the Group.

The Group calculates  Adjusted O pera@ng P rofit as  opera@ng profit before amor@sa@on of acquis i@on-related intangibles

and excep@onal  i tems. Adjusted EB I TDA is  calculated as  Adjusted O pera@ng P rofit plus  deprecia@on and amor@sa@on of

intangible assets . Adjusted Operating Margin is  calculated as  Adjusted Operating Profi t divided by Group revenue.

The fol lowing table sets  forth a  reconci l ia@on from the Group's  P rofit for the financial  period to Adjusted O pera@ng P rofit,

Adjusted EBITDA and Adjusted Operating Margin.
Half Year

2025
Half year

2024
£m £m

Profit for the financial period  19.8 11.5
Taxation(A)  6.9 3.2

Net finance costs (B)  11.4 10.6
Group Operating Profit  38.1 25.3
Exceptional  i tems  5.6 1.5
Amortisation of acquis i tion-related intangibles  1.5 1.5



Amortisation of acquis i tion-related intangibles  1.5 1.5
Adjusted Operating Profit  45.2 28.3
Depreciation and amortisation (C)  27.9 27.6
Adjusted EBITDA  73.1 55.9
Adjusted Operating Margin (%) 4.9% 3.3%

 

(A)      Includes tax credit on exceptional items of £0.9m (H1 24: £0.2m)

(B)       Finance costs less finance income

(C)       Excludes amortisation of acquisition-related intangibles

 

ADJUSTED PROFIT BEFORE TAX ('PBT')
Adjus te d PBT i s  us e d a s  a  me a s ure  by the  Group to me a s ure  ove ra l l  pe rforma nce  be fore  a s s oci a te d ta x cha rge  a nd othe r
s pe ci fi c i te ms .

The  Group ca l cul a te s  Adjus te d PBT a s  profit be fore  ta xa @on, e xcl udi ng ta x on s ha re  of profit of a s s oci a te  a nd be fore
e xce p@ona l  i te ms , pe ns i on fina nce  i te ms , a mor@s a @on of a cqui s i @on-re l a te d i nta ngi bl e s , fore i gn e xcha nge  ('FX') on i nte r-
compa ny a nd e xte rna l  ba l a nce s  whe re  he dge  a ccoun@ng i s  not a ppl i e d, a nd the  move me nt on the  fa i r va l ue  of de ri va @ve
fi na nci a l  i ns trume nts  a nd re l a te d de bt a djus tme nts .

 
The  fol l owi ng ta bl e  s e ts  out the  ca l cul a ti on of Adjus te d PBT:

Half year
2025

Half year
2024

£m £m
Profit before taxation  26.7 14.7
Exceptional  i tems  5.6 1.5
Pension finance i tems  0.4 0.6
Amortisation of acquis i tion-related intangibles  1.5 1.5

FX and fa ir value movements (A)  0.6 (1.4)

Adjusted Profit Before Tax  34.8 16.9
 

(A)      FX on inter-company and external balances where hedge accounting is not applied, and the movement in the fair value of derivative financial
instruments and related debt adjustments

 

 

ADJUSTED BASIC EARNINGS PER SHARE ('EPS')
The  Group us e s  Adjus te d Ea rni ngs  a nd Adjus te d EPS a s  ke y me a s ure s  of the  ove ra l l  unde rl yi ng pe rforma nce  of the  Group
a nd re turns  ge ne ra te d for e a ch s ha re .

Adjus te d Ea rni ngs  i s  ca l cul a te d a s  Profit a Mri buta bl e  to e qui ty hol de rs  (a s  s hown on the  Group's  Income  Sta te me nt)
a djus te d to e xcl ude  e xce p@ona l  i te ms  (ne t of ta x), the  e ffe ct of fore i gn e xcha nge  (FX) on i nte r-compa ny a nd e xte rna l
ba l a nce s  whe re  he dge  a ccoun@ng i s  not a ppl i e d, the  move me nt i n the  fa i r va l ue  of a l l  de ri va @ve  fina nci a l  i ns trume nts  a nd
re l a te d de bt a djus tme nts , the  a mor@s a @on of a cqui s i @on re l a te d i nta ngi bl e  a s s e ts  (ne t of ta x) a nd the  i nte re s t e xpe ns e
re l a ti ng to l e ga cy de fi ne d be ne fi t pe ns i on l i a bi l i ti e s  (ne t of ta x). Adjus te d EPS i s  ca l cul a te d by di vi di ng Adjus te d Ea rni ngs  by
the  we i ghte d a ve ra ge  numbe r of Ordi na ry Sha re s  i n i s s ue  duri ng the  pe ri od, e xcl udi ng Ordi na ry Sha re s  purcha s e d by
Gre e ncore  a nd he l d i n trus t i n re s pe ct of the  Annua l  Bonus  Pl a n, Pe rforma nce  Sha re  Pl a n, Empl oye e  Sha re  Ince n@ve  Pl a n
a nd Re s tri cte d Sha re  Pl a n. Adjus te d EPS de s cri be d a s  a n APM he re  i s  Adjus te d Ba s i c EPS.

The  fol l owi ng ta bl e  s e ts  forth a  re conci l i a @on of the  Group's  Profit a Mri buta bl e  to e qui ty hol de rs  of the  Compa ny to i ts
Adjus te d Ea rni ngs  for the  fi na nci a l  pe ri ods  i ndi ca te d.

Half year
2025

Half year
2024

£m £m
Profit attributable to equity holders of the Company  19.8 11.5
Exceptional  i tems (net of tax)  4.7  1.3
FX effect on inter-company and external  balances  where hedge accounting is  not
appl ied

0.1  0.1

Movement in fa i r value of derivative financial  instruments  and related debt
adjustments

 0.5 (1.5)

Amortisation of acquis i tion related intangible assets  (net of tax)  1.1 1.1
Pension financing (net of tax)  0.3 0.5
Adjusted Earnings  26.5 13.0 

 
Half year

2025
Half year

2024
'000 '000

Weighted average number of ordinary shares in issue during the financial period 436,002 468,649

Pence Pence
Adjusted Basic Earnings Per Share 6.1 2.8
 

CAPITAL EXPENDITURE

MAINTENANCE CAPITAL EXPENDITURE

The Group defines Maintenance Capital  Expenditure as  the expenditure required to maintain/replace exis@ng assets  with a

high propor@on of expired useful  l i fe. This  expenditure does  not aMract new customers  or create the capacity for a  bigger

bus iness . I t enables  the Group to keep opera@ng at current throughput rates  but a lso keep pace with regulatory and

environmental  changes  as  wel l  as  complying with new requirements  from exis@ng customers. This  includes  expenditure on

sustainabi l i ty related ini tiatives  which replace existing assets .

 



 

STRATEGIC CAPITAL EXPENDITURE
The  Group de fine s  Stra te gi c Ca pi ta l  Expe ndi ture  a s  the  e xpe ndi ture  re qui re d to fa ci l i ta te  growth a nd ge ne ra te  a ddi @ona l
re turns  for the  Group. Thi s  i s  ge ne ra l l y e xpa ns i ona ry e xpe ndi ture  be yond wha t i s  ne ce s s a ry to ma i nta i n the  Group's  curre nt
compe @@ve  pos i @on a nd e na bl e s  the  Group to s e rvi ce  ne w cus tome rs  a nd/or contra cts  or to e nte r i nto ne w ca te gori e s  or
ma nufa cturi ng compe te nci e s  i ncl udi ng a utoma ti on re l a te d ca pi ta l  e xpe ndi ture .

The  fol l owi ng ta bl e  s e ts  forth the  bre a kdown of the  Group's  ca s h ouNl ow for the  purcha s e  of prope rty, pl a nt a nd e qui pme nt
a nd purcha s e  of i nta ngi bl e  a s s e ts  be twe e n Stra te gi c Ca pi ta l  Expe ndi ture  a nd Ma i nte na nce  Ca pi ta l  Expe ndi ture :

Half year
2025

Half year
2024

£m £m
Purchase of property, plant and equipment 17.9 12.0
Purchase of intangible assets 0.5 0.6
Net cash outflow from capital expenditure 18.4 12.6

 
Strategic Capital  Expenditure 6.3 2.5
Maintenance Capital  Expenditure 12.1 10.1
Net cash outflow from capital expenditure 18.4 12.6
 

FREE CASH FLOW
The  Group us e s  Fre e  Ca s h Fl ow to me a s ure  the  a mount of unde rl yi ng ca s h ge ne ra @on a nd the  ca s h a va i l a bl e  for
di s tri buti on a nd a l l oca ti on.

The  Group ca l cul a te s  the  Fre e  Ca s h Fl ow a s  the  ne t ca s h i nflow/ouNl ow from ope ra @ng a nd i nve s @ng a c@vi @e s  be fore
Stra te gi c Ca pi ta l  Expe ndi ture , a cqui s i @on a nd di s pos a l  of unde rta ki ngs  a nd a djus @ng for l e a s e  pa yme nts  a nd di vi de nds
pa i d to non-control l i ng i nte re s ts .

The  fol l owi ng ta bl e  s e ts  forth a  re conci l i a @on from the  Group's  ne t ca s h ouNl ow from ope ra @ng a nd i nve s @ng a c@vi @e s  to
Fre e  Ca s h Fl ow:

Half year
2025

Half year
2024

£m £m
Net cash inflow/(outflow) from operating activi ties 56.8 (8.0)
Net cash outflow from investing activi ties (18.4) (12.6)
Net cash inflow/(outflow) from operating and investing activities 38.4 (20.6)
Strategic Capital  Expenditure 6.3 2.5
Repayment of lease l iabi l i ties (6.9) (8.4)
Free Cash Flow 37.8 (26.5)
 

FREE CASH FLOW CONVERSION
The  Group us e s  Fre e  Ca s h Fl ow Conve rs i on to me a s ure  the  Group's  a bi l i ty to conve rt ope ra ti ng profi ts  i nto fre e  ca s h fl ow.

The  Group ca l cul a te s  Fre e  Ca s h Fl ow Conve rs i on a s  Fre e  Ca s h Fl ow di vi de d by Adjus te d EBITDA. Thi s  i s  ca l cul a te d on a  12-
month ba s i s . The  fol l owi ng ta bl e  s e ts  out the  ca l cul a ti on of Fre e  Ca s h Fl ow Conve rs i on:

 
 

12 months to
March 2025

12 months  to
March 2024

£m £m
Free Cash Flow (A) 134.4 54.6

Adjusted EBITDA (B) 170.9 148.8

Free Cash Flow Conversion (%) (C) 78.6% 36.7%

(A)      Free Cash Flow inflow for H2 24 and H2 23 was £96.6m and £81.1m respectively

(B)       Adjusted EBITDA for H2 24 and H2 23 was £97.8m and £92.9m respectively

(C)       Free Cash Flow Conversion at 27 September 2024 was 45.6%

 

NET DEBT AND NET DEBT EXCLUDING LEASE LIABILITIES

Net Debt is  used by the Group to measure overal l  cash genera@on of the Group and to iden@fy cash avai lable to reduce

borrowings. Net Debt comprises  current and non-current borrowings  less  net cash and cash equivalents  and bank

overdrafts .

Net Debt excluding Lease Liabi l i@es  is  a  measure used by the Group to measure Net Debt excluding the impact of I F RS 16

Leases. Net Debt excluding Lease Liabi l i@es  is  used for the purpose of calcula@ng leverage under the Group's  financing

agreements .

The fol lowing table sets  out the calculation of Net Debt and Net Debt excluding lease l iabi l i ties :
Half year

2025
Half year

2024
£m £m

Cash and cash equivalents  and bank overdrafts 21.9 21.0
Bank borrowings (127.5) (172.4)
Private Placement Notes (30.6) (46.6)
Net debt excluding lease liabilities (136.2) (198.0)
Lease Liabi l i ties (51.7) (45.9)
Net Debt (187.9) (243.9)

RETURN ON INVESTED CAPITAL ('ROIC')

The Group uses  RO I C as  a  key measure to determine returns  for the Group and as  a  key measure to determine poten@al  new



The Group uses  RO I C as  a  key measure to determine returns  for the Group and as  a  key measure to determine poten@al  new

investments .

The Group uses  invested capital  as  a  bas is  for this  calcula@on as  i t reflects  the tangible and intangible assets  the Group

has  added through i ts  capital  investment programme, the intangible assets  the Group has  added through acquis i@on, as

wel l  as  the working capital  requirements  of the bus iness . Invested capital  i s  calculated as  net assets  (total  assets  less  total

l iabi l i@es) excluding Net Debt, the carrying value of deriva@ve financial  instruments  not des ignated as  fa i r value hedges,

and reti rement benefi t obl igations  (net of deferred tax assets). Average invested capital  i s  calculated by adding the invested

capital  from the opening and clos ing Statement of Financial  Pos ition and dividing by two.

The Group calculates  RO I C as  Net Adjusted O pera@ng P rofit ASer Tax ('NO PAT') divided by average invested capital . NO PAT

is  calculated as  Adjusted O pera@ng P rofit plus  share of profit of associates  before tax, less  tax at the adjusted effec@ve

rate in the Group I ncome Statement which is  adjusted for the change in fa i r value of deriva@ve financial  instruments  and

related debt instruments  and exceptional  i tems.

 

The fol lowing table sets  forth the calcula@on of net opera@ng profit aSer tax ('NO PAT') and invested capital  used in the

calculation of ROIC for the financial  periods  ending 28 March 2025 and 29 March 2024.
12 months to

March 2025
12 months  to
March 2024

£m £m
Adjusted Operating Profit 114.4 92.8
Taxation at the effective tax rate(A) (26.0) (20.3)
Group NOPAT 88.4 72.5
 

Half year
2025

£m

Half year
2024

£m
Invested Capital                         
Total  assets 1,225.1 1,269.5
Total  l iabi l i ties (772.8) (821.0)
Net Debt 187.9 243.9
Derivative financial  instruments  not des ignated as  fa i r value hedges 0.7 (1.4)
Retirement benefi t obl igation (net of deferred tax asset) 7.2 15.2
Invested Capital for the Group (B) 648.1 706.2
  
Average Invested Capital for ROIC calculation for the Group 677.2 709.8
  
ROIC (%) for the Group (C) 13.1% 10.2%

(A)      The adjusted effective tax rates for the financial period ended 28 March 2025 and 27 September 2024, were 24% and 22% respectively

(B)       The invested capital for the Group in March 2023 was £713.3m

(C)       ROIC at 27 September 2024 was 11.5%
 

APPENDIX: PRINCIPAL RISKS AND UNCERTAINTIES

The  Group's  Ente rpri s e  Ri s k Ma na ge me nt (ERM) fra me work i s  con@nua l l y ma turi ng. The re  i s  a  compre he ns i ve  ri s k s tra te gy,
proce s s , a nd gove rna nce  s tructure  i n pl a ce  whi ch e nha nce s  the  Group's  ri s k cul ture , de l i ve rs  va l ue -a dd i ns i ghts , a nd
e na bl e s  ri s k-i nforme d de ci s i on-ma ki ng.

The  Group's  Pri nci pa l  Ri s ks  a nd Unce rta i n@e s  a re  forma l l y re vi e we d by the  Exe cu@ve  Ri s k Ove rs i ght Commi Me e  a nd re porte d
to the  Audi t a nd Ri s k Commi Me e . Mi ndful  of i ncre a s e d unce rta i nty a nd vol a @l i ty i n the  e xte rna l  e nvi ronme nt, the  Group
ke e ps  i ts  ri s k profil e  unde r cons ta nt re vi e w a nd a cknowl e dge s  the  dyna mi c na ture  of the  ri s ks  tha t coul d i mpe de  the
de l i ve ry of i ts  s tra te gi c a mbi @ons . The  Group moni tors  the  i nte rna l  a nd e xte rna l  conte xt cl os e l y a nd i s  confide nt tha t robus t
a nd a gi l e  comme rci a l  a nd ope ra ti ona l  a rra nge me nts  a re  a bl e  to e ffe cti ve l y mi ti ga te  s uch ri s ks .

Pri nci pa l  ri s ks  a nd unce rta i n@e s  fa ce d by the  Group a re  re porte d a nnua l l y wi thi n the  Annua l  Re port a nd Fi na nci a l
Sta te me nts  a nd a re  s umma ri s e d be l ow.

Strategic

Strategic Change: The  Group ha s  a  re fre s he d mul @-ye a r s tra te gy a nd i s  progre s s i ng pl a ns  to re bui l d profita bi l i ty a nd s e cure
l ong-te rm growth. Fa i l i ng to s ui ta bl y de l i ve r a n a mbi @ous  s tra te gi c cha nge  a ge nda  ma y re duce  l ong-te rm Group
pe rforma nce .

Group Merger and Acquisi0on ('M&A') Ac0vity: The  Group i s  cons i de ri ng M&A a c@vi @e s  a s  pa rt of i ts  Hori zon 3 growth a ge nda .
The re  i s  a  ri s k tha t s pe cul a @on on pote n@a l  a cqui s i @ons  coul d cre a te  a  ma na ge me nt di s tra c@on a nd i mpe de  Group
bus i ne s s -a s -us ua l  pe rforma nce . The re  wi l l  a l s o be  e xe cu@on ri s ks  a s s oci a te d wi th bus i ne s s  i nte gra @on i n the  e ve nt of a
confi rme d de a l .

Sustainability: The  Group's  'Be Me r Future  Pl a n' provi de s  a  roa dma p for mi @ga @ng the  i mpa ct of our a c@vi @e s  on the  pl a ne t.
Succe s s ful  de l i ve ry of the s e  commi tme nts  re qui re s  ongoi ng i nve s tme nt i n re s ource s  a nd the  pri ori @s a @on of the s e
a mbi ti ons . Fa i l i ng to de l i ve r coul d i mpa ct the  future  s ucce s s  of the  Group a nd ca us e  re puta ti ona l  da ma ge .

Organisa0onal Resilience: The  e xte rna l  e nvi ronme nt i s  i ncre a s i ngl y vol a @l e  a nd unce rta i n, a nd l i ke  a l l  l a rge , compl e x
bus i ne s s e s , the  Group i s  e xpos e d to a  ra nge  of pote n@a l l y di s rup@ve  i nflue nce s , from ge opol i @cs  to cl i ma te  cha nge  a nd
ra pi d a dva nce me nts  i n te chnol ogy. A fa i l ure  to e ffe c@ve l y bui l d re s i l i e nce  i nto Group s tra te gy a nd ope ra @ons  ma y re s ul t i n
i t be i ng l e s s  e qui ppe d to s urvi ve , i nnova te  a nd thri ve , i n the  fa ce  of future  ri s k.

Business Architecture: The  Group i s  commi Me d to a ddre s s i ng a  hi s tory of di s pa ra te  a nd i ncons i s te nt s ys te ms  a nd proce s s e s
a cros s  va ri ous  func@ons  a nd a  l a ck of s ta nda rdi s a @on a nd i nte gra @on through i ts  Making Business Easier progra mme . Fa i l ure
to de l i ve r the s e  i mprove me nts  coul d i mpe de  Group pe rforma nce  a nd re s tri ct l ong-te rm growth.



People

High reliance on labour: The  Group i s  re l i a nt on hi gh vol ume s  of l a bour i n i ts  produc@on proce s s e s . An unce rta i n pol i @ca l ,
e conomi c a nd s oci a l  e xte rna l  conte xt, a nd the  fa s t-pa ce d a nd dyna mi c l a bour ne e ds  of the  Group, coul d i ncre a s e  the  cos ts
of thi s  l a bour i n uns us ta i na bl e  wa ys  a nd i mpa ct l a bour re l a @ons . Thi s  coul d ha ve  ope ra @ona l , comme rci a l , a nd fina nci a l
i mpa cts  a cros s  the  Group.

Health and Safety: The  na ture  of the  Group's  ope ra @ons  e xpos e s  our col l e a gue s  to i nhe re nt ri s ks , wi th the  workforce
e ncounte ri ng pote n@a l  ha za rds  on a  da i l y ba s i s . Ens uri ng the  he a l th a nd s a fe ty of our col l e a gue s  i s  of pa ra mount
i mporta nce  a t Gre e ncore , but wi thout e ffe c@ve  ma na ge me nt, the s e  ri s ks  coul d re s ul t i n a cci de nts  l e a di ng to ha rm to
i ndi vi dua l s  a s  we l l  a s  re puta ti ona l  a nd pote nti a l  fi na nci a l  da ma ge .

Commercial

Competitor activity: The  Group ope ra te s  i n hi ghl y compe @@ve  ma rke ts . Fa i l ure  to i de n@fy a nd re s pond to s i gni fica nt product
i nnova @ons , te chni ca l  a dva nce s  a nd/or the  i nte ns i fica @on of compe @@on i n our ma rke ts  a nd thos e  of our cus tome rs , coul d
a dve rs e l y a ffe ct the  Group's  re s ul ts .

Key Customer Rela0onships: Al though the  Group ma i nta i ns  a  di ve rs e  cus tome r porNol i o, a ny fa i l ure  i n pri ce  compe @@ve ne s s ,
cus tome r s e rvi ce  l e ve l s , or product qua l i ty, coul d re s ul t i n de te ri ora @on i n ke y re l a @ons hi ps , the  pos s i bl e  l os s  of ke y
cus tome rs  a nd s i gni fi ca nt vol ume s , whi ch coul d a dve rs e l y a ffe ct the  Group's  fi na nci a l  pe rforma nce .

Commercial Growth: The  Group ha s  a n a mbi @on to s i gni fica ntl y s tre ngthe n i ts  growth tra je ctory i n the  comi ng ye a rs . Growth
wi thi n our core  ca te gori e s  ma y be  s ubdue d, whi l s t our l e a di ng pos i @on i n conve ni e nce  food ma y l i mi t the  pote n@a l  for
s i gni fica nt growth through s ha re  ga i n. As  s uch, the  Group re cogni s e s  the  ne e d to e vol ve  our porNol i o ove r @me  to i ncl ude
hi ghe r growth ma rke ts . A fa i l ure  to i nnova te , di ve rs i fy, or purs ue  s ui ta bl e  growth opportuni @e s  ma y i mpe de  the  Group's
fi na nci a l  pe rforma nce  a nd a bi l i ty to a chi e ve  i ts  growth a mbi ti ons .

Supply Chain Disrup0on: The  Group ha s  e s ta bl i s he d a  broa d s uppl y cha i n a nd ma i nta i ns  s trong s uppl i e r re l a @ons hi ps .
None the l e s s , e xte rna l  fa ctors  ra ngi ng from crop fa i l ure s , e xtre me  we a the r, na tura l  di s a s te rs , a nd ge opol i @ca l  confli ct ma y
di s rupt s uppl y of s ome  ra w ma te ri a l s , re s ul @ng i n the  pote n@a l  for s i gni fica nt s horta ge s  or i ncre a s e d cos ts , a ffe c@ng the
a bi l i ty to s a ti s fy cus tome r de ma nd a nd a ffe cti ve  the  Group's  fi na nci a l  pe rforma nce .

Operational

Legacy IT Systems: The  Group re l i e s  he a vi l y on i nforma @on te chnol ogy to s upport the  bus i ne s s , whi ch re qui re s  con@nuous
i nve s tme nt a nd i nnova @on. Fa i l ure  to s ucce s s ful l y mode rni s e  a nd s ta nda rdi s e  l e ga cy IT a s s e ts  ma y l e a d to i ncre a s e d cos ts
a nd i ne ffi ci e nt ope ra ti ons  a nd i mpa ct ove ra l l  Group pe rforma nce .

Cyber Security: The  cybe r thre a t l a nds ca pe  i s  compl e x a nd cons ta ntl y e vol vi ng. In common wi th a l l  l a rge  orga ni s a @ons , the
Group i s  e xpos e d to the  ri s k of a  cybe r-a Ma ck tha t coul d thre a te n the  a va i l a bi l i ty a nd i nte gri ty of i ts  s ys te ms , a nd the
confide n@a l i ty of da ta . Such a Ma cks  coul d ca us e  s i gni fica nt bus i ne s s  di s rup@on a nd ca us e  fina nci a l  a nd re puta @ona l
da ma ge  to the  Group.

Environmental Impact: The  Group ha s  s i gni fica nt ma nufa cturi ng ope ra @ons  a nd a n obl i ga @on to mi ni mi s e  the  i mpa ct of
the s e  a c@vi @e s  on the  e nvi ronme nt. Fa i l ure  to s uffici e ntl y moni tor a nd ma na ge  ope ra @ona l  a c@vi @e s  to mi ni mi s e  the
e nvi ronme nta l  i mpa cts  coul d l e a d to bus i ne s s  di s rupti on a nd ca us e  fi na nci a l  a nd re puta ti ona l  da ma ge  to the  Group.

Opera0onal Excellence: Ope ra @ona l  Exce l l e nce  unde rpi ns  the  Group's  s tra te gy a nd future  s ucce s s . Fa i l i ng to con@nue
de l i ve ri ng thi s  a cros s  a l l  ope ra @ona l  a nd s uppor@ng a c@vi @e s  coul d i mpe de  de l i ve ry of the  Group's  s tra te gi c a mbi @ons
a nd i mpa ct future  pe rforma nce .

Product Contamina0on: The  Group produce s  a  s i gni fica nt vol ume  of food a nnua l l y a nd the re  a re  ri s ks  of product
conta mi na @on a t a  Gre e ncore  ma nufa cturi ng fa ci l i ty or one  of our a pprove d s uppl i e rs , through e i the r a cci de nta l  or
de l i be ra te  me a ns . Thi s  ma y l e a d to pote n@a l  ha rm to cons ume rs  a nd re s ul t i n s i gni fica nt fina nci a l , re puta @ona l , a nd / or
l e ga l  i mpa cts  on the  Group. In a ddi ti on, product re ca l l s  a nd wi thdra wa l s  woul d re qui re  s i gni fi ca nt re s ource  i nve s tme nt.

Legal and Compliance

Regulatory Compliance: The  Group's  a c@vi @e s  a re  s ubje ct to a  compl e x a nd cons ta ntl y e vol vi ng re gul a tory l a nds ca pe . Fa i l ure
to compl y wi th s uch re gul a @ons  a nd to e nforce  a n e ffe c@ve  i nte rna l  control  e nvi ronme nt, ma y l e a d to s e ri ous  ope ra @ona l ,
fi na nci a l , re puta ti ona l  a nd/or l e ga l  ri s k.

 
APPENDIX: RULE 28 OF THE TAKEOVER CODE

Wi th the  cons e nt of Ba kka vor Group pl c, the  UK Pa ne l  on Ta ke ove rs  a nd Me rge rs  ha s  confirme d tha t the  Profit Fore ca s t
cons @tute s  a n ordi na ry cours e  profit fore ca s t for the  purpos e s  of Note  2(b) to Rul e  28.1 of the  Ta ke ove r Code , to whi ch the
re qui re me nts  of Rul e  28.1(c)(i ) of the  Ta ke ove r Code  a ppl y.

Directors' confirmation

The  di re ctors  of Gre e ncore  confirm tha t the  Profit Fore ca s t ha s  be e n prope rl y compi l e d on the  ba s i s  of the  a s s ump@ons  s e t
out be l ow a nd tha t the  ba s i s  of a ccounti ng us e d i s  cons i s te nt wi th the  Group's  e xi s ti ng a ccounti ng pol i ci e s .

Basis of preparation

The  Profit Fore ca s t i s  ba s e d on the  Group's  curre nt i nte rna l  una udi te d cons ol i da te d a ccounts  for the  s i x month pe ri od
e nde d on 28 Ma rch 2025 a nd the  Group's  curre nt i nte rna l  una udi te d fore ca s ts  for the  re ma i nde r of FY25. The  Profit Fore ca s t
ha s  be e n compi l e d on the  ba s i s  of the  a s s ump@ons  s e t out be l ow. The  ba s i s  of the  a ccoun@ng pol i ci e s  us e d i n the  Profit
Fore ca s t i s  cons i s te nt wi th the  e xi s @ng a ccoun@ng pol i ci e s  of the  Group, whi ch us e s  'Al te rna @ve  Pe rforma nce  Me a s ure s ' or
othe r non-Inte rna @ona l  Fi na nci a l  Re por@ng Sta nda rds  me a s ure s  a nd the n re conci l e s  s uch me a s ure s  to Inte rna @ona l
Fi na nci a l  Re por@ng Sta nda rds  a s  a pprove d by the  Inte rna @ona l  Accoun@ng Sta nda rds  Boa rd a nd a dopte d by the  Europe a n
Uni on.   

Assumptions

The  Profit Fore ca s t ha s  be e n pre pa re d on the  ba s i s  re fe rre d to a bove  a nd s ubje ct to the  pri nci pa l  a s s ump@ons  s e t out
be l ow. The  Profit Fore ca s t i s  i nhe re ntl y unce rta i n a nd the re  ca n be  no gua ra nte e  tha t a ny of the  a s s ump@ons  l i s te d be l ow
wi l l  occur a nd/or i f the y do, the i r e ffe ct on the  Group's  re s ul ts  of ope ra @ons , fina nci a l  condi @on or fina nci a l  pe rforma nce
ma y be  ma te ri a l . The  Profi t Fore ca s t s houl d be  re a d i n thi s  conte xt a nd cons true d a ccordi ngl y.

The  di re ctors  of Gre e ncore  ha ve  ma de  the  fol l owi ng a s s umpti ons  i n re s pe ct of FY25:

(i ) As s umpti ons  wi thi n Gre e ncore 's  control  or i nfl ue nce

·      no ma te ri a l  cha nge  to the  e xi s ti ng s tra te gy or ope ra ti on of the  Group's  bus i ne s s ;

·      no ma te ri a l  cha nge  to the  e xpe cte d re a l i s a @on of l a unch a nd comme rci a l i s a @on of ne w products  or a chi e ve me nt
of s us ta i na bi l i ty goa l s ;

·      no ma te ri a l  de te ri ora @on i n the  Group's  re l a @ons hi ps  wi th cus tome rs , s uppl i e rs  or pa rtne rs , a nd no ma te ri a l
a dve rs e  cha nge  to the  Group's  a bi l i ty to me e t cus tome r, s uppl i e r a nd pa rtne r ne e ds  a nd e xpe cta @ons  ba s e d on



a dve rs e  cha nge  to the  Group's  a bi l i ty to me e t cus tome r, s uppl i e r a nd pa rtne r ne e ds  a nd e xpe cta @ons  ba s e d on
curre nt pra cti ce ;

·      no ma te ri a l  unpl a nne d ca pi ta l  e xpe ndi ture , a s s e t di s pos a l s , me rge r a nd a cqui s i @on or di ve s tme nt a c@vi ty
conducte d by or a ffe c@ng the  Group (othe r tha n the  re comme nde d a cqui s i @on for Ba kka vor Group pl c by the  Group
a s  a nnounce d toda y); 

·      no ma te ri a l  cha nge  i n di vi de nd or ca pi ta l  pol i ci e s  of the  Group; a nd

·      no ma te ri a l  cha nge  to the  pre s e nt ma na ge me nt of the  Group.

(i i ) As s umpti ons  outs i de  of Gre e ncore 's  control  or i nfl ue nce

·      no ma te ri a l  cha nge  to e xi s ti ng pre va i l i ng ma croe conomi c, pol i ti ca l , fi s ca l /i nfl a ti ona ry, i nte rna ti ona l  tra de  or s oci a l
condi ti ons  or s ta bi l i ty duri ng FY25 i n the  ma rke ts  or re gi ons  i n whi ch the  Group ope ra te s ;

·      no ma te ri a l  cha nge  i n l e gi s l a @on, ta xa @on or re gul a tory re qui re me nts  i mpa c@ng the  Group's  ope ra @ons ,
e xpe ndi ture  or i ts  a ccounti ng pol i ci e s ;

·      no ma te ri a l  a dve rs e  cha nge  to the  Group's  bus i ne s s  mode l  or ma rke t e nvi ronme nt be fore  the  e nd of FY25
(i ncl udi ng i n re l a @on to cus tome r de ma nd or compe @@ve  e nvi ronme nt, i ncl udi ng re ga rdi ng the  Group's  ma rke t
s ha re  a nd product de ma nd ra te s );

·      no ma te ri a l  a dve rs e  cha nge  to the  Group's  comme rci a l  re l a @ons hi ps  or product s e rvi ce  l e ve l s , a nd no ma te ri a l
a dve rs e  e ve nts  tha t wi l l  ha ve  a  s i gni fi ca nt i mpa ct on the  Group's  ma jor cus tome rs  or s uppl i e rs ;

·      no ma te ri a l  di s rup@on or de l a ys  to i nte rna @ona l  tra ns port ne tworks  or a dve rs e  cha nge s  i n s uppl y cha i n cos ts  to
the  Group;

·      no ma te ri a l  cha nge  i n the  Group's  e xi s @ng de bt a rra nge me nts  (othe r tha n i n conne c@on wi th the  re comme nde d
a cqui s i @on for Ba kka vor Group pl c by the  Group a s  a nnounce d toda y) or a bi l i ty to a cce s s  e xte rna l  fina nce  a nd
re fi na nce  e xi s ti ng de bt upon ma turi ty;

·      no ma te ri a l  l i @ga @on or re gul a tory i nve s @ga @ons , a nd no ma te ri a l  une xpe cte d de ve l opme nts  i n a ny e xi s @ng
l i ti ga ti on or re gul a tory i nve s ti ga ti on, e a ch i n re l a ti on to a ny of the  Group's  ope ra ti ons , products  or s e rvi ce s ;

·      no ma te ri a l  a dve rs e  e ve nts  tha t woul d ha ve  a  s i gni fica nt i mpa ct on the  Group i ncl udi ng cl i ma te  cha nge , a dve rs e
we a the r e ve nts  or i nforma ti on te chnol ogy/cybe r i nfra s tructure  di s rupti on; a nd

·      the re  wi l l  be  no ma te ri a l  cha nge  i n the  control  of the  Group.
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