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H1 HIGHLIGHTS

ÅGood progress on strategic priorities despite Covid-19 
impact 

ÅEmerging markets volumes up 19% - in line with growth 
agenda 

ÅMature markets volumes down 6% - impacted by European 
destocking and Q2 Covid-19

ÅContinued delivery of cost savings - Bellshill site closed and 
project on track

ÅEBIT up 4%, margin up 60 bps and free cash flow up 67%

ÅNet debt £122.1m (June 2019: £149.2m) 

ÅUnderlying basic earnings per share 7.5p (June 2019: 7.0p)

ÅInterim dividend 2.7p, second interim dividend 6.3p
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GUIDING PRIORITIES

COVID -19 UPDATE
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Supply

ÅSupply maintained throughout 
period despite some challenges 
mainly related to hides 

ÅTemporary additional costs to 
manage supply in Q2 offset by 
cost savings

Make

ÅAll sites have operated throughout 
the pandemic ςproduction 
maintained at planned levels

ÅStrict protective measures including 
H&S rules and quarantine processes

Demand

ÅQ1 Retail demand elevated 

ÅQ2 impacted by lower food service demand and temporary customer supply chain 
interruptions in North America

ÅNet negative volume impact in H1  of 1.5%
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Health and safety of 

our colleagues and the 

communities we live in

02

Contribute in a positive way 

to the food supply chain

03

Maintain a robust

financial position



MATURE MARKETS
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Protein snacking growth 

ÅNorth America +11% albeit volume 
growth lower than anticipated due to 
Covid-19 impact

Continued distributor inventory 

destocking in Europe

Covid -19 impact

ÅElevated retail demand in Q1

ÅLower demand in Q2 from food service 
customers in UK&I, CEU&W and ANZ

ÅMeat and labourshortages at 
customers in North America

72% GROUP REVENUE

PRICE/MIX & FX

ÅPrice/mix: -1% 

ÅFX: +1% due to stronger JPY and USD

VOLUME

ÅHY volume: -6%



EMERGING MARKETS
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Strong growth in line with 3Cs strategy

ÅGrowth in all markets (except MEA) 

ÅMEA impacted by Covid-19 shut downs 
in South Africa

New contract wins in Brazil underpin 

82% growth in Latam

ÅDriven by sale of product from 
China plant 

SEA up 23%

Å New wins in Singapore and Vietnam

Russia up 21%

Å New winsbut with FX headwinds in H2 
likely to partially reverse 

China up 5% 

Å Growth impacted by Covid-19

PRICE/MIX & FX

ÅPrice/mix: flat

ÅFX: +3% due to a stronger USD

VOLUME

ÅHY volume: +19%
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28% GROUP REVENUE


