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What’s Cooking in 2026 & beyond 2



COMPLETED SAVOURY DISPOSAL IN 2025
• Savoury still shows last time as discontinued (= gain on 

disposal in consolidated accounts) 

• 100 mio cash in (incl 10 mio cash transferred with savoury business) 

EXPANSION IN POLAND TO BOOST ORGANIC 
GROWTH 
•On track, but lower cash out in 2025 

IMPACT RENNES ON RESULT VS ORGANIC Growth 
•Rennes integration on track

•6% organic growth, 16% total growth 

•  EBITDA like for like 2 mio Growth, rest linked to Rennes 

Strategic Update
Recent developments



What’s Cooking 2025 Highlights
Solid Strategic & Operational progress 
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•Organic Sales 
and Volume 
Growth: 6%

•Rennes growth 
= +/-10% 
impact in 2025 
(9months)

•Customer & 
product 
portfolio 
expansion
continued
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E •23% increase or € 
40 Mio in FY25

•U-EBITDA /SALES: 
8,6% (last year
8.2%)

•Rennes 
contributed 5,6 
Mio to U-EBITDA 
in 2025

•Topseal
implementation 
Ongoing 
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FY25

•Gain on 
disposal +12 
Mio

•Restruct + 
M&A expenses 
-2,5  Mio

•‘normal’ 
effective tax 
rate 26,4%

•Decreased 
financing cost
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Ready Meals Revenues € Mio

Solid Revenue Growth 
Note: past periods exclude savoury business 

CAGR 13,3% 



From a Benelux player to a European Fresh Food Group
Sales per customer country (note: Rennes only included for 9m) 

Further Geographic expansion is within reach
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U-EBITDA development 
(from 2023 onwards: ready meals only shown) 
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U-EBITDA evolution 



Long Term EAT evolution 
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EAT

FY 2025 includes 12 mio € related to discontinued savoury ops



Net debt evolution
In Mio € - as reported

➢ Solid operating cashflow 

➢ Solid working capital management 

➢ Factoring program started in FY24

➢ Gross dividend 10 €/share paid  in 

FY25

➢ Acquisition Rennes FY25: 24 Mio €

➢ Capex Opole expansion new plant 

below expectations in FY25, but FY26 

expected to be > 40 mio€

➢ Net debt and leverage expected to 

increase in FY26. 
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Board proposal to keep dividend stable at € 4,5 
gross / share – payable in July 2026

2025: regular dividend €4,5 and special 
dividend €5,5.

(*) years where scrip dividend was approved (shares OR cash)

Dividend Proposal 
Proposal by the Board for approval by the Shareholders: 
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Gross Dividend Evolution

Gross normal dividend in € Gross special dividend in €



• Revenue growth driven by Volume Growth 

• Organic growth 6% 

• Acquisition Rennes 10% 

• Gross margin develops as expected. Continued focus on pass-thru 

inflation. (Beef inflation was very high in 2025)

• Services increase due to the acquisition in Rennes and  include 

acquisition related expenses as well. Repair & maintenance costs 

are also generally up versus previous years. 

• Employee expenses include the effect of the volume growth, the 

acquisition and some restructuring expenses  (see U-EBITDA 

bridge in press release)

• Depreciations increased as a consequence of the Rennes 

acquisition (incl. Fair value depreciation) and increased 

depreciation related to the topseal investments. 

• Financial expenses decreased after the savoury disposal & include 

mainly (non-recourse) factoring related charges. 

• Discontinued Savoury operations include the gain on the disposal.

Key highlights – P&L



• Balance sheet FY24 shows SBU savoury as ‘Asset / liability held for 

sale’ given the highly probable disposal at year-end. Net asset: 88 

Mio €

• Rennes acquisition has a fairly large impact on our balance sheet.

• Fixed assets = fair value accounting for Rennes > 30 mio 

• Inventory: large portion FG in Rennes (approx. 50% of Rennes is 

frozen products). In fact, inventory levels are rather low at year-end. 

• Generally other working capital items are well managed (including 

Rennes)

• Net cash 2,6 Mio – solid. (10 mio RCF drawn at YE but offset by cash 

mainly in Poland and UK)

• Provisions and currently other payables include Onerous contracts 

provision Aura contract. 

Key highlights – Balance Sheet



Key highlights – Cash Flow

• Operating activities – solid & not too different from last year 

when excluding disc. Ops in 2024. 

• Working capital generally more negative reflecting the 

Rennes position & lower DPO at year-end 2025 vs 2024.

• Capex cashflow lower than expected due to lower cash out 

on Opole: 

• Generally better payment terms 

• Waiting on bank guarantee from certain suppliers

• € 24 Mio paid for Rennes acqn (net of cash)

• € 100 Mio Cash in from Savoury sale (incl. 10 mio cash sold ) 

• Dividend paid @€ 10 EUR/share in 2025
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What’s Cooking in 2026 & beyond

•U-EBITDA expected in FY26 ranges between €38 -42 Mio 

•Continuing to expand in Opole 

• Expanding our product portfolio

•Capex cashflow related to expansion expected to be >40 Mio in FY26

• Investing in our food service presence to go from local leader to European go-to partner.

 

•Continuing to focus on our strategic drivers: 

Courageous & Confident! 
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Day by day, we make
sustainable food 
consumption second nature

Our purpose

by increasing the appetite for delicious, convenient 
food with care for both people and planet
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