











INFORMATION ON EXPOSURE TO PRICE
RISK, CREDIT RISK, LIQUIDITY RISK AND
CASH FLOW RISK

PRICE RISK

Prices of fresh produce are subject to the vagaries of demand
and supply, both of which are often weather related. The
Directors expect Group entities to manage this risk sensibly,
securing long term fixed price contracts when appropriate or by
trading in the open market. Circumstances often vary by entity
and due to multiple seasonal changeovers. The Group recognises
and understands this variety and as such bespoke policies are
applied within each Group entity.

CREDIT RISK

Credit risk is the risk of financial loss to the Group if a customer
or counterparty to a financial instrument fails to meet its
contractual obligations.

Credit risk across the Group is largely attributable to trade
receivables and in turn predominantly to large UK retailers for

whom the risk of material default is low.

The Group also serves, largely through our Wholesale business,
higher credit risk customers. These higher risk customers are
subject to credit control processes which define the credit limit
and payment terms acceptable in managing the underlying
credit risk. Higher credit risk customers are often further secured

by appropriate credit insurance.

Trade receivables are reviewed by each Group entity on a weekly
basis and at Board level at least quarterly.

Credit risk also arises from cash and cash equivalents and
deposits with banks and financial institutions. For banks and
financial institutions, only independently rated parties with
minimum rating “A” are deemed accepted counterparties. Most
of the Group's cash reserves are held with HSBC UK Bank Plc as
our primary UK bank.

LIQUIDITY RISK

Liquidity risk arises from the Group’s management of working
capital and the finance charges and principal repayments on

its debt instruments. It is the risk that the Group will encounter
difficulty in meeting its financial obligations as they fall due. The
group aims to manage liquidity risk by ensuring the exposure to
sudden changes in the cost of capital and the working capital
requirements of the group are understood and that cash reserves
and borrowing capacity exists to manage these. This approach is
referenced further in the Interest rates risk section below.

CASH FLOW RISK

Our finance function monitors cash flow as part of their day-to-
day control procedures. The Board considers the Group's cash
flow and forecasts liquidity monthly, ensuring that appropriate
facilities are in place to support the requirements of the business.
Operations are financed by a mixture of retained cashflows, hire
purchase and finance lease arrangements and longer-term loans.
In addition, the group also has access to invoice finance facilities.

FINANCIAL INSTRUMENT RISK MANAGEMENT
OBJECTIVES AND POLICIES

Market risk arises from the Group's use of interest bearing,
tradeable and foreign currency financial instruments. It is

the risk that the fair value or future cash flows of a financial
instrument will fluctuate because of changes in interest rates
(interest rate risk), foreign exchange rates (currency risk) or other

market factors (other price risk).

Information on exposure to price risk, credit risk, liquidity risk and
cash flow risk (continued) Interest rate risk

The Group is exposed to cash flow interest rate risk from long
term borrowings at a variable rate. It is currently Group policy

to match finance and asset terms. To this end the Group has
secured a fixed term loan and invoice finance and hire purchase
facilities. This policy and the related borrowings are managed
centrally. The Group's long-term borrowings incur interest at a
floating rate by reference to SONIA. The Board regularly reviews

the interest rate risk in this regard.

Although the Board accepts that this policy neither protects the
Group entirely from the risk of paying rates greater than current
market rates nor eliminates fully cash flow risk associated with
variability in interest payments, it considers that it achieves an

appropriate balance of exposure to these risks.

CURRENCY RISK

Foreign exchange risk arises when individual Group entities enter
into transactions denominated in a currency other than their
functional currency. The Group is predominantly exposed to
currency risk on purchases made in Euros, US dollars and South
African rand. Group policy requires that Group entities take
appropriate forward cover across unmatched liability or asset
positions using a limited range of forward hedge instruments to
lock in costs and related profits. Where foreign currency hedging
is managed by customers, Group entities will work with the
customer to meet their hedging policy, subject to the foreign
exchange risk remaining with the customer up to the point of

securing forward cover.
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FUTURE DEVELOPMENTS

The Group is optimistic that strong partnerships with customers

and the supply chain along with an ongoing program of
investments in capital, innovation and people will help us
achieve further growth in sales and profitability in the future.
That said we are alive to the volatile trading environment within
which we operate and expect to work hard with our partners on
further mitigating the impact of cost price inflation. The group
continues to invest in capital projects underpinned by long term
contractual arrangements to deliver positive outcomes for the
business and its customers. Further detail of these investments
and likely future developments have been included in the
Strategic Report.

RESEARCH AND
DEVELOPMENT ACTIVITIES

Research and development spend across the Group is directed
primarily at future-proofing our supply chain, investing in new
technologies for more efficient production, delivering innovation
for our customers and adding value to our functions.

DIRECTORS’ RESPONSIBILITIES
STATEMENT

The Directors are responsible for preparing the Group Strategic
Report, the Directors’ Report and the financial statements in
accordance with applicable law and regulations.

Company law requires the Directors to prepare financial
statements for each financial reporting period. Under that law
the Directors have elected to prepare the financial statements

in accordance with United Kingdom Generally Accepted
Accounting Practice (United Kingdom Accounting Standards and

applicable law).

Under Company law the Directors must not approve the financial
statements unless they are satisfied that they give a true and fair
view of the state of affairs of the Company and the Group and of
the profit or loss of the Group for that period.

In preparing these financial statements, the directors are

required to:

select suitable accounting policies and then apply them
consistently;

make judgements and accounting estimates that are
reasonable and prudent;

state whether applicable UK Accounting Standards

have been followed, subject to any material departures .
disclosed and explained in the financial statements;

prepare the financial statements on the going concern

basis unless it is inappropriate to presume that the Group

will continue in business.

The Directors are responsible for keeping adequate accounting
records that are sufficient to show and explain the Company’s
transactions and disclose with reasonable accuracy at any
time the financial position of the Company and to enable
them to ensure that the financial statements comply with the
Companies Act 2006.

They are also responsible for safeguarding the assets of the
Company and hence for taking reasonable steps for the
prevention and detection of fraud and other irregularities.

DISCLOSURE OF INFORMATION
TO AUDITOR

Each of the persons who are Directors at the time when this
Directors’ Report is approved has confirmed that:

so far as the Director is aware, there is no relevant audit
information of which the Company’s auditor is unaware, and
the Director has taken all the steps that ought to have been
taken as a Director in order to be aware of any relevant audit
information and to establish that the Company’s auditor is

aware of that information.

AUDITOR

A resolution to re-appoint BDO LLP for the forthcoming period
will be proposed at the next Annual General Meeting.

This report was approved by the board on 4 September 2025
and signed on its behalf.

L J Evison, Chief Financial Officer
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IN OUR OPINION:

the financial statements give a true and fair view of the We have audited the financial statements of Fresca Group Limited
state of the Group's and of the Parent Company’s affairs (“the Parent Company”) and its subsidiaries (“the Group”) for

as at 25 April 2025 and of the Group's profit for the period the 52 week period ended 25 April 2025 which comprise the
then ended; consolidated profit and loss account, the consolidated statement
the financial statements have been properly prepared of comprehensive income, the consolidated balance sheet, the

in accordance with United Kingdom Generally Accepted company balance sheets, the consolidated statement of changes
Accounting Practice; and in equity, the company statement of changes in equity, the

the financial statements have been prepared in accordance consolidated statement of cash flows, the consolidated analysis
with the requirements of the Companies Act 2006. of net debt and notes to the financial statements, including a

summary of significant accounting policies.
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The financial reporting framework that has been applied

in their preparation is applicable law and United Kingdom
Accounting Standards, including Financial Reporting Standard
102 The Financial Reporting Standard applicable in the UK
and Repubilic of Ireland (United Kingdom Generally Accepted
Accounting Practice).

BASIS FOR OPINION

We conducted our audit in accordance with International
Standards on Auditing (UK) (ISAs (UK)) and applicable law. Our
responsibilities under those standards are further described

in the Auditor’s responsibilities for the audit of the financial
statements section of our report. We believe that the audit
evidence we have obtained is sufficient and appropriate to
provide a basis for our opinion.

INDEPENDENCE

We are independent of the Group and the Parent Company in
accordance with the ethical requirements that are relevant to
our audit of the financial statements in the UK, including the
FRC's Ethical Standard, and we have fulfilled our other ethical
responsibilities in accordance with these requirements.

CONCLUSIONS RELATING
TO GOING CONCERN

In auditing the financial statements, we have concluded that the
directors’ use of the going concern basis of accounting in the
preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified
any material uncertainties relating to events or conditions
that, individually or collectively, may cast significant doubt on
the Group or Parent Company’s ability to continue as a going
concern for a period of at least twelve months from when the
financial statements are authorised for issue.

Our responsibilities and the responsibilities of the directors with
respect to going concern are described in the relevant sections
of this report.

CLIMATE CHANGE

Our work on the assessment of potential impacts of
climate-related risks on the Group's operations and financial

statements included:

Enquiries and challenge of management to understand
the actions they have taken to identify climate- related risks
and their potential impacts on the financial statements
and adequately disclose climate-related risks within the
annual report; and

Review of management papers related to climate change.

We assessed the consistency of disclosures included as ‘Climate
Related Disclosures’ on page 13 with the financial statements and
with our knowledge obtained from the audit.

OTHER INFORMATION

The directors are responsible for the other information. The
other information comprises the information included in the
annual report and financial statements, other than the financial
statements and our auditor’s report thereon. Our opinion on the
financial statements does not cover the other information and,
except to the extent otherwise explicitly stated in our report, we

do not express any form of assurance conclusion thereon.

Our responsibility is to read the other information and, in

doing so, consider whether the other information is materially
inconsistent with the financial statements or our knowledge
obtained in the course of the audit or otherwise appears to be
materially misstated. If we identify such material inconsistencies
or apparent material misstatements, we are required to
determine whether this gives rise to a material misstatement

in the financial statements themselves. If, based on the work
we have performed, we conclude that there is a material
misstatement of this other information, we are required to report
that fact. We have nothing to report in this regard.

OTHER COMPANIES ACT
2006 REPORTING

In our opinion, based on the work undertaken in the course of
the audit:
the information given in the group strategic report and
the directors’ report for the financial period for which the
financial statements are prepared is consistent with the
financial statements; and
the group strategic report and the directors’ report
have been prepared in accordance with applicable legal

requirements.

In the light of the knowledge and understanding of the Group and
the Parent Company and its environment obtained in the course
of the audit, we have not identified material misstatements in the

group strategic report or the directors’ report.

We have nothing to report in respect of the following matters in
relation to which the Companies Act 2006 requires us to report
to you if, in our opinion:

adequate accounting records have not been kept by the
Parent Company, or returns adequate for our audit have
not been received from branches not visited by us; or

the Parent Company financial statements are not in
agreement with the accounting records and returns; or
certain disclosures of directors’ remuneration specified by
law are not made; or

we have not received all the information and explanations

we require for our audit.
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RESPONSIBILITIES OF DIRECTORS

As explained more fully in the directors’ responsibilities
statement, the directors are responsible for the preparation of
the financial statements and for being satisfied that they give a
true and fair view, and for such internal control as the Directors
determine is necessary to enable the preparation of financial
statements that are free from material misstatement, whether
due to fraud or error.

In preparing the financial statements, the directors are
responsible for assessing the Group’s and the Parent Company’s
ability to continue as a going concern, disclosing, as applicable,
matters related to going concern and using the going concern
basis of accounting unless the directors either intend to liquidate
the Group or the Parent Company or to cease operations, or have
no realistic alternative but to do so.

AUDITOR’S RESPONSIBILITIES FOR THE

AUDIT OF THE FINANCIAL STATEMENTS

Our objectives are to obtain reasonable assurance about whether
the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an
auditor’s report that includes our opinion. Reasonable assurance
is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with ISAs (UK) will always detect a
material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or
in the aggregate, they could reasonably be expected to influence
the economic decisions of users taken on the basis of these
financial statements.

EXTENT TO WHICH THE AUDIT WAS CAPABLE OF
DETECTING IRREGULARITIES, INCLUDING FRAUD
Irregularities, including fraud, are instances of non-compliance
with laws and regulations. We design procedures in line with our
responsibilities, outlined above, to detect material misstatements
in respect of irregularities, including fraud. The extent to which
our procedures are capable of detecting irregularities, including
fraud is detailed below:

NON-COMPLIANCE WITH LAWS AND
REGULATIONS

Based on:
Our understanding of the Group and the sector in which it
operates;
Discussion with management and those charged with
governance; and
Obtaining an understanding of the Group's policies and
procedures regarding compliance with laws and regulations

We considered the significant laws and regulations to be the
applicable accounting framework and tax legislation.

The Group is also subject to laws and regulations where the
consequence of non-compliance could have a material effect
on the amount or disclosures in the financial statements, for
example through the imposition of fines or litigations. We
identified such laws and regulations to be Environmental

and Health and Safety Regulations along with General Data
Protection Regulations (GDPR).

Our procedures in respect of the above included:
Review of minutes of meeting of those charged with
governance for any instances of non-compliance with laws
and regulations;
Review of financial statement disclosures and agreeing to
supporting documentation; and
Review of legal expenditure accounts to understand the
nature of expenditure incurred.

FRAUD

We assessed the susceptibility of the financial statements to
material misstatement, including fraud. Our risk assessment
procedures included:

Enquiry with management and those charged with
governance regarding any known or suspected instances
of fraud,
Obtaining an understanding of the Group's policies and
procedures relating to:
Detecting and responding to the risks of fraud; and
Internal controls established to mitigate risks
related to fraud.
Review of minutes of meetings of those charged with
governance for any known or suspected instances of fraud;
Discussion amongst the engagement team as to how and
where fraud might occur in the financial statements; and
Performing analytical procedures to identify any unusual or
unexpected relationships that may indicate risks of material
misstatement due to fraud.

Based on our risk assessment, we considered the areas most
susceptible to fraud to be posting inappropriate journal
entries to manipulate financial results and management bias in

accounting estimates.
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Our procedures in respect of the above included:
Testing a sample of journal entries throughout the year,
which met a defined risk criteria, by agreeing to supporting
documentation; and
Evaluating and challenging assumptions and judgements
made by management relating to consignment accruals,
onerous lease contracts and dilapidation provisions by
agreeing to supporting evidence.

We also communicated relevant identified laws and regulations
and potential fraud risks to all engagement team member

who were all deemed to have appropriate competence and
capabilities and remained alert to any indications of fraud or non-
compliance with laws and regulations throughout the audit.

Our audit procedures were designed to respond to risks of
material misstatement in the financial statements, recognising
that the risk of not detecting a material misstatement due to
fraud is higher than the risk of not detecting one resulting

from error, as fraud may involve deliberate concealment by, for
example, forgery, misrepresentations or through collusion. There
are inherent limitations in the audit procedures performed and
the further removed non-compliance with laws and regulations
is from the events and transactions reflected in the financial
statements, the less likely we are to become aware of it.

A further description of our responsibilities is available on the
Financial Reporting Council's website at: https://www.frc.org.
uk/auditorsresponsibilities. This description forms part of our
auditor’s report.

USE OF OUR REPORT

This report is made solely to the Parent Company’s members, as
a body, in accordance with Chapter 3 of Part 16 of the Companies
Act 2006. Our audit work has been undertaken so that we might
state to the Parent Company’'s members those matters we are
required to state to them in an auditor’s report and for no other
purpose. To the fullest extent permitted by law, we do not
accept or assume responsibility to anyone other than the Parent
Company and the Parent Company’s members as a body, for our
audit work, for this report, or for the opinions we have formed.

David I’'Anson (Senior Statutory Auditor)
For and on behalf of BDO LLP, Statutory Auditor
Southampton, UK

Date: 4 September 2025

BDO LLP is a limited liability partnership registered in
England and Wales (with registered number OC305127).
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CONSOLIDATED PROFIT AND LOSS ACCOUNT
FOR THE PERIOD ENDED 25 APRIL 2025

52 week 52 week

period period
ended ended
25 April 26 April
2025 2024
Note £000 £000
Turnover
Group and share of joint ventures' turnover 591,908 522,870
Less: share of joint ventures' turnover (65,552) (94,745)
Group turnover 4 526,356 428,125
Cost of sales (492,268) (407,828)
Gross profit 34,088 20,297
Operating expenses 6 (26,438) (18,372)
Exceptional operating expenses 5 (132) (3,344)
Share of profits of joint ventures 795 4,107
Share of profits of associates - 1,427
Interest receivable and similar income 11 345 995
Interest payable and similar expenses 12 (3,218) (2,549)
Profit before tax 6 5,440 2,561
Total tax charge for the period 14 (2,432) (1,208)
Profit for the financial period 3,008 1,353
Profit for the period attributable to:
Non-controlling interests 980 (367)
Owners of the parent company 2,028 1,720
3,008 1,353

The notes on pages 47 to 82 form part of these financial statements.
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
FOR THE PERIOD ENDED 25 APRIL 2025

52 week 52 week
period ended period ended

25 April 26 April
2025 2024
£000 £000
Profit for the financial period 3,008 1,353
Other comprehensive income/ (expense)
Movement on cash flow hedge 46 (28)
Other comprehensive income / (expense) for the period 46 (28)
Total comprehensive income for the period 3,054 1,325
Profit for the period attributable to:
Non-controlling interest 999 (379)
Owners of the parent Company 2,055 1,704
3,054 1,325

The notes on pages 47 to 82 form part of these financial statements.
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CONSOLIDATED BALANCE SHEET
AS AT 25 APRIL 2025

Fixed assets

Intangible assets
Tangible assets
Investments

Current assets

Stocks
Debtors: amounts falling due within one year
Cash at bank and in hand

Creditors: amounts falling due within one
year

Net current assets

Total assets less current liabilities

Creditors: amounts falling due after more
than one year

Provisions for liabilities

Deferred taxation
Other provisions

Net assets
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Note

15
16
17

18
19
20

21

22

24
26

25 April
2025
£000

14,894
64,028
23,851

102,773

16,650
59,945
22,547

99,142

(91,893)
7,249

110,022

(25,422)

(5,754)
(4,417)

(10,171)

74,429

26 April
2024
£000

16,476
64,933
21,149

102,558

15,618
54,470
32,857

102,945

(95,941)
7,004

109,562

(27,777)

(4,098)
(4,661)

(8,759)

73,026



CONSOLIDATED BALANCE SHEET (CONTINUED)

AS AT 25 APRIL 2025

25 April 26 April
2025 2024
Note £000 £000

Capital and reserves
Called up share capital 27 1,253 1,253
ESOP shares 30 (31,214) (29,751)
Revaluation reserve 30 69 69
Foreign exchange reserve 30 2 2
Hedge reserve 30 44 17
Share based payment reserve 30 6,612 6,087
Merger reserve 30 2,618 2,618
Profit and loss account 30 89,200 87,885
Non-controlling interests 30 5,845 4,846

74,429 73,026

The financial statements were approved and authorised for issue by the board and were signed on its behalf on
4 September 2025.

C P Mack (Chairman) L J Evison
Director Director

The notes on pages 47 to 82 form part of these financial statements.
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Fixed assets

Intangible assets
Tangible assets
Investments

Current assets

Debtors Within One Year
Cash at bank and in hand

COMPANY BALANCE SHEET
AS AT 25 APRIL 2025

Note

15
16
17

19
20

Creditors: amounts falling due within one

year

Net current assets

Total assets less current liabilities

21

Creditors: amounts falling due after more

than one year

Net assets
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22

25 April
2025
£000

963
1,092
21,503

23,558

39,654
5,679

45,333

(31,977)
13,356

36,914

36,914

26 April
2024
£000

1,162
841
21,164

23,167

46,512
4,134

50,646

(35,724)
14,922

38,089

(124)

37,965



COMPANY BALANCE SHEET (CONTINUED)

AS AT 25 APRIL 2025

25 April 26 April
2025 2024
Note £000 £000

Capital and reserves
Called up share capital 27 1,253 1,253
ESOP share reserve 30 (31,214) (29,751)
Share based payment reserve 30 6,612 6,087
Profit and loss account carried forward 60,263 60,376

36,914 37,965
The Company has taken advantage of Section 408 of the Companies Act 2006 not to publish its own profit and
loss account.

The profit recorded in the accounts of Fresca Group Limited for the period ended 25 April 2025 is £600,000
(2024: £2,501,000).

The financial statements were approved and authorised for issue by the board and were signed on its behalf on
4 September 2025.

C P Mack (Chairman) L J Evison
Director Director

The notes on pages 47 to 82 form part of these financial statements.
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COMPANY STATEMENT OF CHANGES IN EQUITY
FOR THE PERIOD ENDED 25 APRIL 2025

Called up Share based Profit and
share ESOP share payment loss
capital reserve reserve account Total equity
£000 £000 £000 £000 £000
At 27 April 2024 1,253 (29,751) 6,087 60,376 37,965
Comprehensive income for the
period
Profit for the period - - - 600 600
Contributions by and
distributions to owners
Dividends - - - (713) (713)
Purchase of shares by ESOP - (1,463) - - (1,463)
Share based payment credit - - 525 - 525
Total transactions with owners - (1,463) 525 (713) (1,651)
At 25 April 2025 1,253 (31,214) 6,612 60,263 36,914

The notes on pages 47 to 82 form part of these financial statements.

COMPANY STATEMENT OF CHANGES IN EQUITY
FOR THE PERIOD ENDED 26 APRIL 2024

Called up Share based Profit and
share ESOP share payment loss
capital reserve reserve account Total equity
£000 £000 £000 £000 £000
At 29 April 2023 1,253 (27,703) 4,999 58,599 37,148
Comprehensive income for the
period
Profit for the period - - - 2,501 2,501
Contributions by and
distributions to owners
Dividends - - - (724) (724)
Purchase of shares by ESOP - (2,048) - - (2,048)
Share based payment credit - - 1,088 - 1,088
Total transactions with owners - (2,048) 1,088 (724) (1,684)
At 26 April 2024 1,253 (29,751) 6,087 60,376 37,965

The notes on pages 47 to 82 form part of these financial statements.
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CONSOLIDATED STATEMENT OF CASH FLOWS
FOR THE PERIOD ENDED 25 APRIL 2025

52 week 52 week
period ended period ended

25 April 26 April
2025 2024
£000 £000

Cash flows from operating activities

Profit for the financial period 3,008 1,353
Adjustments for:

Amortisation of investment 500 431
Amortisation of intangible assets 1,102 671
Depreciation of tangible assets 5,652 4,833
(Profit) / loss on disposal of tangible assets (43) 76
Net interest payable 2,874 1,554
Taxation charge 2,431 1,208
(Increase)/decrease in stocks (1,032) 145
(Increase) in debtors (5,677) (5,963)
(Decrease)/increase in creditors (850) 15,506
(Decrease)/increase in provisions (244) 2,099
Share based payment charges 525 1,088
Share of operating profit in associates and joint ventures (1,295) (5,965)
Corporation tax (paid) (432) (352)
Interest paid (2,084) (1,461)
Net cash generated from operating activities 4,435 15,223

Cash flows from investing activities

Purchase of intangible fixed assets (70) (46)
Purchase of tangible fixed assets (7,558) (7,245)
Sale of tangible fixed assets 3,099 47
Acquisition of subsidiary and joint venture 550 (28,362)
Advisory costs relating to business combination - (287)
Cash assumed on aquisition of subsidiaries - 10,473
Purchase of shares in joint ventures (3,112) (729)
Interest received 318 616
Dividends received from joint ventures 420 213
Net cash used in investing activities (6,353) (25,320)

Cash flows from financing activities

Purchase of own shares by ESOP (1,463) (2,048)
Term loan refinancing (net of arrangement fee) - 20,010
Repayment of bank loans (1,833) (868)
Repayment of finance leases (962) (1,478)
Movements on invoice discounting (3,421) 4,926
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CONSOLIDATED STATEMENT OF CASH FLOWS (CONTINUED)
FOR THE PERIOD ENDED 25 APRIL 2025

52 week
period 52 week
ended period ended

25 April 26 April
2025 2024
£000 £000
Dividends paid (713) (724)
Net cash (used in) /generated by financing activities (8,392) 19,818
Net (decrease)/increase in cash and cash equivalents (10,310) 9,721
Cash and cash equivalents at beginning of period 32,857 23,136
Cash and cash equivalents at the end of period 22,547 32,857
Cash and cash equivalents at the end of period comprise:
Cash at bank and in hand 22,547 32,857
22,547 32,857
CONSOLIDATED ANALYSIS OF NET DEBT
FOR THE PERIOD ENDED 25 APRIL 2025
At 27 April New finance At 25 April
2024 Cash flows leases 2025
£000 £000 £000 £000
Cash at bank and in hand 32,857 (10,310) - 22,547
Debt due after 1 year (24,817) 1,664 - (23,153)
Debt due within 1 year (1,833) - - (1,833)
Finance leases (4,256) 962 (244) (3,538)
Invoice discount facility (8,747) 3,421 - (5,326)
(6,796) (4,263) (244) (11,303)

The notes on pages 47 to 82 form part of these financial statements.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 25 APRIL 2025

1. General information

Fresca Group Limited is a private company limited by shares incorporated in England and Wales under
the Companies Act 2006. The address of the registered office and its registered number are shown on
the Company Information page. The nature of the Group’s operations and its principal activities are
outlined in the Directors’ Report.

2. Accounting policies

2.1 Basis of preparation of financial statements

The financial statements have been prepared under the historical cost convention unless otherwise
specified within these accounting policies and in accordance with Financial Reporting Standard 102,
the Financial Reporting Standard applicable in the UK and the Republic of Ireland and the
Companies Act 2006.

The preparation of financial statements in compliance with FRS 102 requires the use of certain
critical accounting estimates. It also requires management to exercise judgement in applying the
accounting policies (see note 3).

The Company has taken advantage of the exemption allowed under section 408 of the Companies
Act 2006 and has not presented its own profit and loss account in these financial statements.

Parent company disclosure exemptions

In preparing the separate financial statements of the parent company, advantage has been taken of
the following disclosure exemptions available in FRS 102:

. no statement of cash flows has been presented for the parent company;

. disclosures in respect of the parent company's financial instruments have not been presented
as equivalent disclosures have been provided in respect of the Group as a whole; and

. no disclosures have been given for the aggregate remuneration of the key management
personnel of the parent company as their remuneration is included in the totals for the Group
as a whole.

The following principal accounting policies have been applied:
2.2 Going concern

The Directors have considered the status of the Group as a going concern and are satisfied it will
continue in business for the foreseeable future. To reach this conclusion the Directors considered
the business activities of the Group and the principal risks and uncertainties as set out above.

The Directors believe the Group will continue to perform to expectations underpinned by an
operating model that achieves sustainable and profitable growth. However, as a precaution, the
Directors have prepared cash flow forecasts out to October 2026 with sensitivity analysis modelling
covenant compliance. These show that the Group could continue to trade as a going concern across
these scenarios within the existing finance facilities which are assumed to remain available over this
period.

As a result, the Directors believe the Group is well placed to manage its financing and other
significant risks and will be able to operate within the scope of its existing facilities for the
foreseeable future. For this reason, the Directors consider it appropriate for the Company to adopt
the going concern principle in preparing its financial statements.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 25 APRIL 2025

2. Accounting policies (continued)

2.3 Basis of consolidation

The consolidated financial statements incorporate the financial statements of the Company and all of
its subsidiary undertakings.

The financial statements of the subsidiary undertakings included within the consolidated figures are
adjusted, where appropriate, to conform to Group accounting policies. Where reporting dates differ
the latest available management information is used.

Acquisitions are accounted for under the acquisition method and goodwill on consolidation is
capitalised and written off over a period representing the useful life from the year of acquisition. The
results of companies acquired or disposed of are included in the profit and loss account after or up to
the date that control passes respectively.

2.4 Associates and joint ventures
Associates

An entity is treated as an associated undertaking where the Group has a participating interest and
exercises significant influence over its operating and financial policy decisions. In the consolidated
financial statements, interests in associated undertakings are accounted for using the equity method
of accounting. The consolidated profit and loss account includes the Group’s share of the
consolidated operating results, interest, pre-tax results and attributable taxation as shown in the
Group’s share of the identifiable consolidated net assets, including any unamortised premium paid
on acquisition. Any premium on acquisition is dealt with in accordance with the goodwill policy
below.

Joint ventures

An entity is treated as a joint venture where the Group holds a long term interest and shares control
under a contractual agreement. In the consolidated financial statements, interests in joint ventures
are accounted for using the gross equity method of accounting. The consolidated profit and loss
account includes the Group’s share of the joint venture’s turnover and includes the Group’s share of
the operating results, interest, pre-tax results and attributable taxation of such undertakings based
on audited financial statements. In the consolidated balance sheet, the Group’s share of the
identifiable gross assets (including any unamortised premium paid on acquisition) and its share of
the gross liabilities attributable to its joint ventures are shown separately. Where a joint venture
company has net liabilities rather than net assets, the Group’s share of the net liabilities is reflected
within provisions for liabilities and charges in the consolidated balance sheet. Any premium on
acquisition is dealt with in accordance with the goodwill policy below.

2.5 Revenue and research and development tax relief recognition

Turnover represents the total amount receivable for all goods and services rendered by the Group,
including goods sold on a commission basis and through third parties. Revenue is recognised when
goods are despatched or delivered to customers, depending on the terms of trade. Sales of services
are recognised when rendered to customers. Turnover is stated net of VAT, rebates and trade
discounts. Research and development tax relief is recognised in the profit or loss on receipt of the
relief.

2.6 Cost of sales

Cost of sales includes the cost of goods purchased plus the cost of acquiring and distributing the
goods to customers.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 25 APRIL 2025

2. Accounting policies (continued)

2.7 Interest income
Interest income is recognised in the profit and loss account using the effective interest method.

2.8 Finance costs
Finance costs are charged to profit or loss over the term of the debt using the effective interest
method so that the amount charged is at a constant rate on the carrying amount. Issue costs are
initially recognised as a reduction in the proceeds of the associated capital instrument.

2.9 Exceptional items

Exceptional items are transactions that fall within the ordinary activities of the Group but are
presented separately due to their size or incidence.

2.10 Dividends
Equity dividends are recognised when they become legally payable. Interim equity dividends are
recognised when paid. Final equity dividends are recognised when approved by the shareholders at
an annual general meeting.

2.11 Intangible assets
Goodwill
Positive and negative purchased goodwill arising on acquisitions are capitalised, classified as
assets on the balance sheet and amortised over their estimated useful life. Goodwill is reviewed for
impairment at the end of the first full financial year following each acquisition and subsequently as
and when necessary if circumstances emerge that indicate that the carrying value may not be
recoverable.
Amortisation - Immediate to 20 years
Other intangible assets
Intangible assets are initially recognised at cost. After recognition, under the cost model, intangible
assets are measured at cost less any accumulated amortisation and any accumulated impairment

losses.

All intangible assets are considered to have a finite useful life. If a reliable estimate of the useful life
cannot be made, the useful life shall not exceed ten years.

2.12 Tangible fixed assets

All fixed assets are initially recorded at cost.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 25 APRIL 2025

2. Accounting policies (continued)

2.12 Tangible fixed assets (continued)
Depreciation is provided on the following basis:
Freehold property - 50 years

Long-term leasehold property - 50 years
Short-term leasehold property - over the remaining period of the lease

Plant and machinery - between 4 and 15 years
Motor vehicles - 4 years

Fixtures and fittings - between 4 and 8 years
Assets under construction - Not depreciated

The carrying values of tangible fixed assets are reviewed for impairment when events or changes in
circumstances indicate that they may not be recoverable.

2.13 Valuation of investments
Investments in subsidiaries are measured at cost less accumulated impairment.

2.14 Stocks
Stocks are valued at the lower of cost and net realisable value, after making due allowance for
obsolete and slow moving items. Cost is defined as the supplier's invoiced price, together with
freight and duty costs if applicable. Net realisable value is defined as the estimated selling prices
less further costs expected to be incurred to disposal.

2.15 Debtors
Short-term debtors are measured at transaction price, less any impairment.

2.16 Cash and cash equivalents
Cash is represented by cash in hand and deposits with financial institutions repayable without
penalty on notice of not more than 24 hours. Cash equivalents are highly liquid investments that
mature in no more than three months from the date of acquisition and that are readily convertible to

known amounts of cash with insignificant risk of change in value.

In the consolidated statement of cash flows, cash and cash equivalents are shown net of bank
overdrafts that are repayable on demand and form an integral part of the Group's cash management.

2.17 Financial instruments
(i) Financial assets
Basic financial assets, including trade and other receivables, cash and bank balances, are initially
recognised at transaction price, unless the arrangement constitutes a financing transaction, where
the transaction is measured at the present value of the future receipts discounted at a market rate of
interest.
Such assets are subsequently carried at amortised cost using the effective interest method.
At the end of each reporting period financial assets measured at amortised cost are assessed for
objective evidence of impairment. If an asset is impaired the impairment loss is the difference

between the carrying amount and the present value of the estimated cash flows discounted at the
asset’s original effective interest rate. The impairment loss is recognised in profit or loss.

50 2025 FRESCA GROUP ANNUAL REPORT



NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 25 APRIL 2025

2. Accounting policies (continued)

2.17 Financial instruments (continued)
(i) Financial assets (continued)

If there is a decrease in the impairment loss arising from an event occurring after the impairment
was recognised, the impairment is reversed. The reversal is such that the current carrying amount
does not exceed what the carrying amount would have been had the impairment not previously been
recognised. The impairment reversal is recognised in profit or loss.

(i) Financial liabilities

Basic financial liabilities, including trade and other payables, bank loans and loans from fellow Group
companies, are initially recognised at transaction price, unless the arrangement constitutes a
financing transaction, where the debt instrument is measured at the present value of the future
receipts discounted at a market rate of interest.

Debt instruments are subsequently carried at amortised cost, using the effective interest rate
method.

Short borrowings from invoice discounting facility are disclosed gross as current liability.

Derivatives, including interest rate swaps and forward foreign exchange contracts, are not basic
financial instruments.

(iii) Hedge accounting

The Group (including its joint venture investments) applies hedge accounting for those transactions
entered into in respect of forward foreign exchange contracts where a hedging instrument is taken
out in order to manage the cash flow exposures of future known transactions for the purchase of
stock denominated in foreign currency. Forward foreign exchange contracts are held to manage the
currency fluctuation exposures from the date the stock is contracted to be bought to the date that the
stock is paid for and are designated as cash flow hedges. Changes in the fair value of derivatives
designated as cash flow hedges and which are effective are recognised directly in equity. The gain
or loss recognised in other comprehensive income is reclassified to the income statement when the
hedge relationship ends. Hedge accounting is discontinued when the hedge instrument expires, no
longer meets the hedging criteria or the hedge is terminated.

Those forward foreign exchange contracts entered into to manage exposure to currency fluctuations
deemed not to be effective hedges are measured at fair value at each reporting date with any
change in fair value being recognised in profit or loss.

2.18 Creditors
Short-term creditors are measured at the transaction price. Other financial liabilities, including bank

loans, are measured initially at fair value, net of transaction costs, and are measured subsequently
at amortised cost using the effective interest method.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 25 APRIL 2025

2. Accounting policies (continued)

2.19 Current and deferred taxation

The tax expense for the period comprises current and deferred tax. Tax is recognised in profit or loss
except that a charge attributable to an item of income and expense recognised as other
comprehensive income or to an item recognised directly in equity is also recognised in other
comprehensive income or directly in equity respectively.

The current income tax charge is calculated on the basis of tax rates and laws that have been
enacted or substantively enacted by the balance sheet date in the countries where the Company
and the Group operate and generate income.

Deferred tax balances are recognised in respect of all timing differences that have originated but not
reversed by the balance sheet, except that:

. the recognition of deferred tax assets is limited to the extent that it is probable that they will be
recovered against the reversal of deferred tax liabilities or other future taxable profits;

. any deferred tax balances are reversed if and when all conditions for retaining associated tax
allowances have been met; and

. where they relate to timing differences in respect of interests in subsidiaries, associates,
branches and joint ventures and the Group can control the reversal of the timing differences
and such reversal is not considered probable in the foreseeable future.

Deferred tax balances are not recognised in respect of permanent differences except in respect of
business combinations, when deferred tax is recognised on the differences between the fair values
of assets acquired and the future tax deductions available for them and the differences between the
fair values of liabilities acquired and the amount that will be assessed for tax. Deferred tax is
determined using tax rates and laws that have been enacted or substantively enacted by the
balance sheet date.

2.20 Dividend income received by the ESOP

Dividends received by the ESOP are accounted for on a cash basis and have been netted off
against dividend expense.

2.21 ESOP shares
The cost of the Company’s shares held by the ESOP is deducted from shareholders’ funds and any
income received by the ESOP on disposal of shares is credited to shareholders’ funds in the

company and group balance sheets. Other assets and liabilities of the ESOP (including borrowings)
are recognised as assets and liabilities of the Company.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 25 APRIL 2025

2. Accounting policies (continued)

2.22 Foreign currency translation
(i) Functional and presentation currency

Items included in the financial statements of each of the Group's entities are measured using the
currency of the primary economic environment in which the entity operates (‘the functional
currency'). The consolidated financial statements are presented in ‘sterling', which is the Company's
functional and the Group's presentation currency.

(i) Transactions and balances

Assets and liabilities in foreign currencies are translated into sterling at the rates of exchange ruling
at the balance sheet date. Transactions in foreign currencies and commitments are translated into
sterling at the rate of exchange ruling at the date of the transaction. Exchange differences are taken
into account in arriving at operating profit.

2.23 Share-based payments

When shares and share options are awarded to employees a charge is made to the profit and loss
account based upon the fair value of options granted. The fair value is measured at the date of grant
and spread over the years during which the employees become unconditionally entitled to the
options. The fair value of the options granted is measured using a Black-Scholes option pricing
model. The amount recognised as an expense in any period is adjusted to reflect the actual number
of share options that vest or are expected to vest. The credit entry for the charge is taken to the profit
and loss reserve and reported in the reconciliation of movements in shareholders’ funds.

Where options are issued to the employees of a subsidiary, cost of the issue is recorded within that
company. Fresca Group Limited records an increase in the investment in the subsidiary when such
options are issued, with the credit entry being taken to a non-distributable equity reserve.

2.24 Operating leases: the Group as lessee
Rentals applicable to operating leases where substantially all of the benefits and risks of ownership
remain with the lessor are charged against profits on a straight line basis over the period of the
lease.

2.25 Leased assets: the Group as lessee
Assets held under finance lease and hire purchase contracts are capitalised and depreciated on a
straight line basis over the shorter of the lease term and the estimated useful economic life. The
interest element of the rental obligation is charged to the profit and loss account over the period of
the lease.

2.26 Pensions - Defined contribution scheme
Contributions to the Group’s defined contribution scheme are charged to the profit and loss account
when they become payable.

3. Judgments in applying accounting policies and key sources of estimation uncertainty

In preparing these financial statements, the directors have made the following judgements:

e Determined whether leases entered into by the Group either as a lessor or a lessee are operating or
finance leases. These decisions depend on an assessment of whether the risks and rewards of
ownership have been transferred from the lessor to the lessee on a lease by lease basis.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 25 APRIL 2025

3. Judgments in applying accounting policies (continued)

o Determined whether there are indicators of impairment of the Group's tangible and intangible assets,
including goodwill. Factors taken into consideration in reaching such a decision include the economic
viability and expected future financial performance of the asset and where it is a component of a
larger cash-generating unit, the viability and expected future performance of that unit.

e Determined whether the Employee Share Ownership Plan (ESOP) should be considered to be under
the control or de facto control of the parent company. The judgement that the parent company does
exert de facto control has resulted in the ESOP's assets and liabilities being recognised on the parent
company and consolidated balance sheets.

Other key sources of estimation uncertainty:
e Consignment provisions

Provision is made for expected costs on consignments. These provisions require management’s best
estimate of the costs that will be incurred based on legislative and contractual requirements.

e Tangible fixed assets

Tangible fixed assets are depreciated over their useful lives taking into account residual values, where
appropriate. The actual lives of the assets and residual values are assessed annually and may vary
depending on a number of factors. In re-assessing asset lives, factors such as technological innovation,
product life cycles and maintenance programmes are taken into account. Residual value assessments
consider issues such as future market conditions, the remaining life of the asset and projected disposal
values.

Investment property fair values are determined using independent valuations and market evidence for
similar properties in the local area.

e [nvestments

Estimates, assumptions and judgements relate to the determination of carrying value of unlisted
investments at fair value through profit and loss. In determining this amount, the Group applies the
overriding concept that fair value is the amount for which an asset can be exchanged between
knowledgeable willing parties in an arm's length transaction. The nature, facts and circumstance of the
investment drives the valuation methodology.

e Onerous contracts

Provision is made in respect of property lease commitments that are now deemed onerous. In calculating
the provision, the Group has made assumptions and judgements on the expected time to obtain sub-
leases of the related properties and the level of sub-lease rent to be achieved.

e Dilapidation provisions

Where the Group has a legal obligation, a dilapidations provision is created on inception of a lease.
These provisions are a best estimate of the cost required to return leased properties to their original
condition upon termination of the lease. Where the obligation arises from “wear and tear”, the provision is
accrued and expensed in profit or loss as the “wear and tear” occurs.

e Share based payment charge
The fair value of the par value share options is expensed over a period of up to three years and are only
exercisable at the time of an event. In the absence of such an event being deemed probable no expense

has been recognised. Should such a transaction occur, or be expected to occur, the vesting would be
accelerated, and the annual share-based payment expense would increase accordingly.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 25 APRIL 2025

4. Turnover
Analysis of turnover by country of destination:

52 week 52 week
period ended period ended

25 April 26 April

2025 2024

£000 £000

United Kingdom 525,593 426,415
Rest of Europe 763 619
Rest of the World - 1,091

526,356 428,125

Substantially all turnover is in respect of the Group's principal activities of sourcing, marketing,
packaging and selling fresh fruit, salad and vegetables.

5. Exceptional operating expenses

52 week 52 week

period period

ended ended

25 April 26 April

2025 2024

£000 £000
Redundancy costs 147 (85)
Onerous lease provisions 189 2,502
Investment write off (380) 480
Dilapidation provisions 176 447
132 3,344

Exceptional costs incurred during the period relate to provisions for redundancy, onerous leases
(including related property dilapidations) in respect of leased premises, as well as profit from disposal of
Thanet Growers Seven Limited to TG1H Holding Limited, a joint venture of Fresca Group and disposal of
Grape Evolution within M.& W.Mack Limited.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 25 APRIL 2025

6. Profit before tax
Profit before tax is stated after charging / (crediting) :

52 week 52 week

period period
ended ended
25 April 26 April
2025 2024
£000 £000
Amortisation of intangible assets, including goodwill 1,102 671
Amortisation of investments 500 431
Depreciation of tangible fixed assets - owned 5,049 3,504
Depreciation of tangible fixed assets - financed assets 603 1,329
(Profit)/loss on disposal of fixed assets (43) 76
Other operating lease rentals 2,050 1,329
R&D tax credit (248) (414)
Operating expenses arising through business combination (excluding
depreciation and amortisation) - 3,443
Exchange losses / (gains) 189 (495)
7. Auditor's remuneration

During the period, the Group obtained the following services from the Company's auditor and its
associates:

52 week 52 week

period period
ended ended
25 April 26 April
2025 2024
£000 £000

Fees payable to the Company's auditor and its associates for the audit of:
The consolidated and parent Company's financial statements 89 75
The Company's subsidiaries 285 209

Fees payable to the Company's auditor in respect of:

Taxation compliance services 920 61
Services relating to corporate finance transactions 65 147
All other services 2 2

56 2025 FRESCA GROUP ANNUAL REPORT



NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 25 APRIL 2025

Employees

Staff costs, including directors' remuneration, were as follows:

Group Group Company Company
52 week 52 week 52 week 52 week
period ended period ended period ended period ended
25 April 26 April 25 April 26 April
2025 2024 2025 2024
£000 £000 £000 £000

Wages and salaries 47,384 38,808 5,814 5,886
Social security costs 4,139 3,498 341 331
Share based payment 525 1,088 186 553
Cost of defined contribution scheme 1,807 1,675 361 367
53,855 45,069 6,702 7,137

The 2025 figures reflect a full year's costs for Thanet Earth Holdings Limited and Thanet Earth Peppers
Limited, whereas the 2024 figures include only six months of costs following their acquisition in October

2023.

The average monthly number of employees, including the directors, during the period was as follows:

Group Group Company Company
52 week 52 week 52 week 52 week
period ended period ended period ended period ended
25 April 2025 26 April 2024 25 April 2025 26 April 2024
No. No. No. No.
Distribution 940 754 - -
Administrative 230 251 63 54
1,170 1,005 63 54
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 25 APRIL 2025

9. Directors' remuneration
52 week 52 week
period ended period ended
25 April 26 April
2025 2024
£000 £000
Directors' emoluments 2,255 2,026
Company contributions to defined contribution pension schemes 33 37
Amounts paid to third parties in respect of directors' services - 36
2,288 2,099

During the period retirement benefits were accruing to two Directors (2024 - one) in respect of defined
contribution pension schemes.

The highest paid Director received remuneration of £879,000 (2024 - £806,000).

The value of the Group's contributions paid to a defined contribution pension scheme in respect of the
highest paid Director amounted to £NIL (2024 - £NIL).

During the period one Director exercised share options (2024 - none).

10. Key management compensation

Key management includes the directors and members of the senior management. The compensation
paid or payable to key management including key management of entities acquired in business
combination is shown below:

52 week 52 week
period ended period ended

25 April 26 April

2025 2024

£000 £000

Salaries and other short term benefits 10,809 9,099
Company contributions to defined contribution pension scheme 1,048 987
Share based payments 524 1,088
12,381 11,174

The 2025 figures reflect a full year's costs for Thanet Earth Holdings Limited and Thanet Earth Peppers
Limited, whereas the 2024 figures include only six months of costs following their acquisition in October
2023.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 25 APRIL 2025

Interest receivable

Share of joint ventures' interest receivable
Other interest receivable

Interest payable and similar expenses

Bank interest payable (including amortisation of debt issue costs)
Finance leases

Share of joint ventures' interest payable

Share of associates' interest payable

Other interest payable

Dividends

The following dividends have been paid in respect of the period:

Final dividend in respect of previous period 1.10p (2024: 1.10p) on
62,630,720 2p ordinary shares

Interim dividend in respect of current period 0.88p (2024: 0.88p) on
62,630,720 2p ordinary shares

Dividend income received by ESOP

52 week 52 week
period ended period ended
25 April 26 April
2025 2024
£000 £000
27 379
318 616
345 995
52 week 52 week
period ended period ended
25 April 26 April
2025 2024
£000 £000
1,998 1,371
146 177
658 604
- 128
416 269
3,218 2,549
52 week 52 week
period ended period ended
25 April 26 April
2025 2024
£000 £000
689 689
551 551
(527) (516)
713 724
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 25 APRIL 2025

14. Taxation

52 week
period 52 week
ended period ended

25 April 26 April
2025 2024
£000 £000
Corporation tax
Current tax on profits for the period 651 101
Adjustments in respect of previous periods (224) (159)
Arising on acquisition of business combination - (367)
427 (425)
Foreign tax 3 11
Tax in respect of ESOP 206 208
636 (206)
Deferred tax
Origination and reversal of timing differences 2,169 (472)
Adjustments in respect of previous periods (527) 413
1,642 (59)
Other tax
Joint venture taxation 154 1,146
Associate taxation - 327
Taxation on profit on ordinary activities 2,432 1,208
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 25 APRIL 2025

14. Taxation (continued)

The tax charge for both the current and prior period is higher than the standard rate of corporation tax in
the UK of 25% (2024 - 25%). The differences are explained below:

52 week 52 week
period ended period ended

25 April 26 April
2025 2024
£000 £000
Profit on ordinary activities before tax 5,440 2,561
Share of joint ventures’ profit before taxation (164) (3,882)
Share of associates’ profit before taxation - (1,299)
5,274 (2,620)
Profit/(loss) on ordinary activities multiplied by standard rate of corporation
tax in the UK of 25% (2024 - 25%) 1,319 (655)
Effects of:
Expenses not deductible for tax purposes 32 56
Non taxable group income (203) (157)
Adjustments to tax charge in respect of prior periods (224) (159)
Adjustments to deferred tax charge in respect of previous periods (527) (218)
Tax movement arising from exercise of employee options (31) (55)
Deferred tax not recognised in respect of prior periods - 631
Deferred tax not recognised 1,091 17)
Additional rate of income tax in respect of ESOP 206 182
Fixed asset permanent differences 335 127
R&D relief (54) -
Chargeable gains/(losses) 334 -
Share of joint ventures' tax charge 154 1,146
Share of associates' tax charge - 327
Total tax charge for the period 2,432 1,208
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15. Intangible assets

Group
Varietal Computer
rights software Goodwill Total
£000 £000 £000 £000

Cost
At 27 April 2024 155 5,836 15,453 21,444
Additions - 70 - 70
Disposals (155) (561) (550) (1,266)
At 25 April 2025 - 5,345 14,903 20,248
Amortisation
At 27 April 2024 155 4,017 796 4,968
Charge for the period on owned assets - 353 749 1,102
Disposals (155) (561) - (716)
At 25 April 2025 - 3,809 1,545 5,354
Net book value
At 25 April 2025 - 1,536 13,358 14,894
At 26 April 2024 - 1,819 14,657 16,476
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15. Intangible assets (continued)

Company
Computer
software
£000
Cost
At 27 April 2024 5,124
Additions 38
Disposals (561)
At 25 April 2025 4,601
Amortisation
At 27 April 2024 3,962
Charge for the year 237
Disposals (561)
At 25 April 2025 3,638
Net book value
At 25 April 2025 963

At 26 April 2024 1,162
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16. Tangible fixed assets

Group

Assets in
Land & course of Plant & Motor Fixtures
buildings construction machinery vehicles & fittings Total
£000 £000 £000 £000 £000 £000

Cost or valuation
At 27 April 2024 56,494 503 33,703 1,976 10,082 102,758
Additions 168 5,146 1,851 61 577 7,803
Disposals (3,086) (3) (1,981) (45) (181) (5,296)
Transfers between classes 147 (2,421) 1,755 - 519 -
At 25 April 2025 53,723 3,225 35,328 1,992 10,997 105,265
Depreciation
At 27 April 2024 13,891 - 16,014 953 6,967 37,825
Charge for the period on
owned assets 1,270 - 2,581 276 922 5,049
Charge for the period on
financed assets - - 486 61 56 603
Disposals (80) - (1,962) (10) (188) (2,240)
At 25 April 2025 15,081 - 17,119 1,280 7,757 41,237
Net book value
At 25 April 2025 38,642 3,225 18,209 712 3,240 64,028
At 26 April 2024 42,603 503 17,689 1,023 3,115 64,933

Land disposal relates to the sale of Thanet Growers Seven Limited to TG1H Holding Limited, a joint
venture of Fresca Group.
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16. Tangible fixed assets (continued)

The net book value of fixed assets of £64.0 million (2024: £64.9 million) includes an amount of £4.4
million (2024: £5.0 million) in respect of assets held under hire purchase or finance lease contracts.

Land and buildings include two freehold properties which have been classified as investment property
totalling £0.4m (2024: £0.4m) where the fair value has been estimated based on evidence of similar land
sold in the local area.

Land and buildings

The net book value of land and buildings comprises:

25 April 26 April

2025 2024

£000 £000

Freehold land 6,264 6,264
Freehold buildings 29,559 32,646
Long leasehold properties (over 50 years) 2,640 3,460
Short leasehold properties 179 233
38,642 42,603
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Tangible fixed assets (continued)

Company

Cost
At 27 April 2024
Additions

At 25 April 2025
Depreciation

At 27 April 2024
Charge for the period on owned assets

At 25 April 2025

Net book value

At 25 April 2025

At 26 April 2024

Assets in

Fixtures and Computer course of
fittings equipment construction Total
£000 £000 £000 £000
118 2,743 235 3,096
(1) 167 321 487
117 2,910 556 3,583
107 2,148 - 2,255
3 233 - 236
110 2,381 - 2,491
7 529 556 1,092
11 595 235 841




NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 25 APRIL 2025

17. Fixed asset investments

Group
Investment
in joint Trade
ventures investments Total
£000 £000 £000

Cost
At 27 April 2024 27,127 195 27,322
Additions 3,112 - 3,112
Share of profit 90 - 90
At 25 April 2025 30,329 195 30,524
Amortisation
At 27 April 2024 6,173 - 6,173
Charge for the period 500 - 500
At 25 April 2025 6,673 - 6,673
Net book value
At 25 April 2025 23,656 195 23,851
At 26 April 2024 20,954 195 21,149

The cost of investment in joint ventures includes goodwill arising on the acquisition of the Group’s
interest, being excess of consideration paid over the fair value of net assets acquired. The goodwill is
amortised over its estimated useful life with the amortisation charge being included in the share of profits
for year of joint ventures in the consolidated profit and loss account.

Trade investments relate to secured redeemable convertible loan notes held by Fresca Group Limited
with a redemption date of 31 December 2025.
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17. Fixed asset investments (continued)

Company
Investments
in Investment
subsidiary in joint Trade
companies ventures investments Total
£000 £000 £000 £000

Cost
At 27 April 2024 12,504 8,465 195 21,164
Additions 296 43 - 339
Transfer between classes 133 (133) - -
At 25 April 2025 12,933 8,375 195 21,503
Net book value
At 25 April 2025 12,933 8,375 195 21,503
At 26 April 2024 12,504 8,465 195 21,164

As of balance sheet date, management tested the carrying value of it's investments in subsidiaries, joint
ventures and trade investments for impairments. As a result of the assessment, no indications of
impairment were noted and no impairments have been recognised during the period.
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17. Fixed asset investments (continued)
Direct subsidiary undertakings

Unless otherwise indicated, the undertakings listed below are registered at The Fresh Produce Centre,
Transfesa Road, Paddock Wood, Kent, United Kingdom, TN12 6UT.

The following were direct subsidiary undertakings of the Company:

Class of
Name Registered number Principal activity shares Holding
Primafruit Limited (1) 01566082 Sourcing, marketing, Ordinary 100%
and selling of fresh fruit
Fresca Development 06647958 Construction Ordinary 100%
Limited*
Fresca Development 06647971 Property leasing Ordinary 100%
Property Limited
M.&W. Mack Limited 00447404 Sourcing, marketing, Ordinary 100%
packaging and selling of
fresh fruit and
vegetables
Thanet Earth Investments 06167026 Holding company Ordinary 100%
Limited*
The Fresh Produce Centre 10837330 Sourcing, marketing, Ordinary 100%
Limited and selling of fresh fruit
Grape Evolution Limited 09538272 Marketing of grape Ordinary 100%
varietals
The Fresca ESOP Limited* 03594862 Trust Ordinary 100%
Fresca Group South Africa  2014/227592/07 Technical and quality Ordinary 100%
(Pty) Limited (4) assurance services
Banafruit UK Limited 11853116 Dormant Ordinary 100%
The Avocado Company 10785033 Dormant Ordinary 100%
Limited

Indirect subsidiary undertakings

The following were indirect subsidiary undertakings of the Company:

Class of
Name Registered number Principal activity shares Holding
Fresca Spain SL (5) B12917969 Technical and quality Ordinary 100%
assurance services
Thanet Earth Holdings 06375895/ 06167025/ Group engaged in Ordinary 58%
Limited, Thanet Earth 06513864 / 06704694  procurement, packaging
Limited, Thanet Earth and sale of salad
Construction Limited, Thanet products
Earth Estates Limited (2) **
Thanet Earth Peppers 06554305 Growing and selling of  Ordinary 100%
Limited salad products
Thanet Earth Peppers 06167026 Holding company Ordinary 100%

Investments Limited
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17. Fixed asset investments (continued)
Joint ventures
The following were joint ventures of the Company:

Name Principal activity Holding

Manor Fresh Limited (3) Sourcing, marketing, 50%
and selling of potatoes
and vegetables

TG1 Holding Limited, Thanet Growers One Limited, Thanet Growers Group engaged in 50%

Three Limited, Thanet Growers Six Limited, Thanet Earth Lettuce growing of vegetables

Limited, Thanet Growers Seven Limited ***(2)

Thanet Energy Limited (2) *** Transmission of 43%
electricity

Custom Plum Company Limited Group engaged in 50%
marketing of fruit

Custom Plum Company (Pty) Limited Group engaged in 50%
marketing of fruit

Fresquita Farms SAS (6) Avocado Grower 50%

Cartama UK Limited Sourcing, marketing, 50%
and selling of fresh fruit

Cartama Europe B.V. (7) Sourcing, marketing, 50%

and selling of fresh fruit

(1) Vale Business Park, Enterprise Way, Evesham, Worcestershire, WR11 1GT
(2) The Parkhouse, Barrow Man Road, Birchington, Kent, United Kingdom, CT7 0AX
(3) Manor Farm, Holbeach Hurn, Spalding, Lincolnshire, PE12 8LR
(4) Office 301, 3rd Floor, Eikestad Mall, 43 Andringa St, Western Cape, 7600, ZA
(5) Calle Poeta, Verdaguer 26, Castellon 12002, Spain
(6) Carrera 33, 7, 29 Ed Bianco of 502 Medellin, Colombia

)

(7) Harnaschdreef 10, Den Hoorn, 2635BT Den Hoorn, The Netherlands

* Exempt from audit by virtue of S479A of Companies Act 2006.

** In June 2025, the group transferred shares held on Thanet Earth Holdings Limited to A&A UK Holding
Limited, the minority interest of these entities. As a result, the equity shareholding now aligns with
economic shareholding.

***During the period, Thanet Growers Seven Limited was sold from Fresca Group to TG1H Holdings
Limited. Shareholdings in Thanet Growers Seven Limited therefore reduced from 100% to 50%.
Following the sale, indirect ownership of Thanet Energy Limited fall from 50% to 43%. In the
consolidation Thanet Energy Limited has been classified as a joint venture due to the group retaining
joint control of the company.
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18. Stocks
Group Group
25 April 26 April
2025 2024
£000 £000
Raw materials and consumables 16,650 15,618

The difference between purchase price or production cost of stocks and their replacement cost is not

material.
19. Debtors

Group Group Company Company
25 April 26 April 25 April 26 April
2025 2024 2025 2024
£000 £000 £000 £000
Trade debtors 49,893 43,955 1,672 778
Amounts owed by group undertakings - - 35,782 42,915

Amounts owed by joint ventures and
associated undertakings 763 446 655 441
Other debtors 4,312 2,825 477 1,193
Prepayments and accrued income 4,825 6,888 521 641
Tax recoverable 152 356 547 544
59,945 54,470 39,654 46,512
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20. Cash and cash equivalents

Group Group Company Company
25 April 26 April 25 April 26 April
2025 2024 2025 2024
£000 £000 £000 £000
Cash at bank and in hand 22,547 32,857 5,679 4,134
22,547 32,857 5,679 4,134
21. Creditors: Amounts falling due within one year
Group Group Company Company
25 April 26 April 25 April 26 April
2025 2024 2025 2024
£000 £000 £000 £000
Bank loans 1,833 1,833 - -
Borrowing under invoice financing facility 5,326 8,747 - -
Trade creditors 56,305 64,359 1,360 1,230
Amounts owed to group undertakings - - 27,645 31,314
Income tax - - 224 87
Tax payable 704 831 - -
Other taxation and social security 882 690 216 155
Obligations under finance leases 1,269 1,296 83 166
Other creditors and accruals 25,574 18,185 2,449 2,772
91,893 95,941 31,977 35,724

22. Creditors: Amounts falling due after more than one year

Group Group Company Company
25 April 26 April 25 April 26 April
2025 2024 2025 2024
£000 £000 £000 £000

Bank loans 23,153 24,817 - -
Net obligations under finance leases 2,269 2,960 - 124
25,422 27,777 - 124

72 2025 FRESCA GROUP ANNUAL REPORT



NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 25 APRIL 2025

22. Creditors: Amounts falling due after more than one year (continued)
Bank loans

As at 25 April 2025 outstanding obligations relate to a fixed term loan with HSBC UK Bank Plc (see
below) as well as drawdowns against the Group’s hire purchase facilities. The details are as follows:

(a) Fresca Group Limited finance leases

Fresca Group Limited has access to a £10 million finance lease facility with HSBC UK Bank Plc which
carries a variable rate based on asset class. In addition Thanet Earth Holdings Limited group has access
to a further HSBC facility of £2 million. At year end £1.5 million was due under agreements with HSBC UK
Bank Plc (2024: £1.9 million) and £0.1m was due under third party lease arrangements (2024: £1.1m).

(b) Fresca Group Limited invoice discount facility

Fresca Group Limited has access to a £20 million invoice discount facility with HSBC UK Bank Plc.
Drawdowns bear interest at the rate of 1.25% plus Bank of England base rate. At year end there was
£5.3 million drawn down (2024: £8.7 million). In addition Thanet Earth Holdings Limited group has access
to an invoice discount facility with HSBC UK Bank Plc of £10 million, there was no oustanding balance on
this facility.

(c) Fresca Development Property Limited

A term loan totalling £27.5m was put in place between Fresca Development Property Limited and HSBC
UK Bank Plc which has an initial 3-year term from 17 October 2023. The Group has an option to extend
for a further 12 months with the same terms. The term loan is secured on certain freehold properties
owned by the Group and is also supported by an omnibus guarantee and set-off arrangement (refer
below). The loan carries interest at a rate of SONIA plus 2% with interest periods of 1, 3 or 6 months. At
year-end the drawn down balance of the loan was £24.9 million (2024: £27.0 million) with repayments
due in quarterly instalments of £458,333.

Loans

Analysis of the maturity of loans is given below:

Group Group
25 April 26 April
2025 2024
£000 £000

Amounts falling due within one year
Bank loans 1,833 1,833

Amounts falling due 1-2 years

Bank loans 23,153 24,817
24,986 26,650

An unlimited multilateral guarantee and set-off arrangement is in place between HSBC UK Bank Plc,
Fresca Group Limited, M.& W. Mack Limited, Primafruit Limited, Thanet Earth Investments Limited,
Thanet Earth Peppers Limited, Thanet Earth Peppers Investments Limited, Fresca Development Limited,
Fresca Development Property Limited and The Fresh Produce Centre Limited in respect of the
companies’ debts and liabilities.
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23. Finance leases

Minimum lease payments under finance leases fall due as follows:

Group Group
25 April 26 April
2025 2024
£000 £000
Within one year 1,269 1,296
Between 2-5 years 2,269 2,960
3,538 4,256
24. Deferred taxation
Group
2025
£000
At beginning of year 4,098
Charged to profit or loss 1,642
Charged to other comprehensive income 14
At end of year 5,754
Group Group
25 April 26 April
2025 2024
£000 £000
Accelerated capital allowances 5,599 4,911
Tax losses carried forward (634) (1,773)
Other Timing Differences 295 397
Lease Premium 494 563
5,754 4,098
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25. Financial instruments

The carrying values of the Group's financial assets and liabilities measured at fair value through profit or
loss are summarised by category below:

Group Group
25 April 26 April
2025 2024
£000 £000
Financial assets/liabilities
Derivative financial assets - 63
Derivative financial liabilities 100 -

Derivative financial liabilities include forward foreign exchange contracts.

Information regarding the Group’s exposure to and management of credit risk, liquidity risk, market risk,
cash flow interest rate risk, and foreign exchange risk is included in the Directors' Report.

26. Provisions

Group

Property related

provisions

£000

At 27 April 2024 4,661
Charged to profit or loss 741
Utilised in period (985)
At 25 April 2025 4,417

The above provisions include provision for both the future operating costs as well as related dilapidations
in respect of leased premises.

27. Share capital

25 April 26 April
2025 2024
£000 £000
Allotted, called up and fully paid
62,630,720 (2024 - 62,630,720) Ordinary shares of £0.02 each 1,253 1,253

At 25 April 2025, the following options were outstanding over 2p ordinary shares:
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE PERIOD ENDED 25 APRIL 2025

Fresca Group Limited Approved and Qualifying Share Option Scheme

13 January 2016

19 September 2017
7 December 2018
29 October 2019

21 December 2020
9 November 2021
14 October 2022
18 January 2024

3 March 2025

Number of

shares

200,292
107,785
20,000
1,159
120,000
6,849
197,892
1,361,547
293,152

2,308,676

Vesting
date

13/01/2019
19/09/2020
07/12/2021
29/10/2022
21/12/2023
09/11/2024
14/10/2025
18/01/2027
03/03/2028

Expiry
date

13/01/2026
19/09/2027
07/12/2028
29/10/2029
21/12/2030
09/11/2031
14/10/2032
18/01/2034
03/03/2035

Fresca Group Limited Unapproved and Supplementary Share Option Scheme

13 January 2016
19 September 2017
7 December 2018
29 May 2019

29 October 2019

21 December 2020
9 November 2021
14 October 2022
18 January 2024

3 March 2025

Number of

shares

319,708
62,215
100,000
500,000
118,841
2,560,000
1,403,151
2,832,108
1,015,869
346,848

9,258,740

Vesting
date

13/01/2019
19/09/2020
07/12/2021
29/05/2022
29/10/2022
21/12/2023
09/11/2024
14/10/2025
18/01/2027
03/03/2028

Expiry
date

13/01/2026
19/09/2027
07/12/2028
09/11/2027
29/10/2029
21/12/2030
09/11/2031
14/10/2032
18/01/2034
03/03/2035

Exercise
price
(per share)

1.100
0.840
0.620
0.690
0.500
0.730
0.760
0.890
0.920

Exercise price

(per share)

1.100
0.840
0.620
0.620
0.690
0.500
0.730
0.760
0.890
0.920

Pursuant to an agreement with Fresca ESOP Limited (“the ESOP”), the Company may request the
ESORP to satisfy options that are exercised over a maximum of 11 million shares.
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28. Share based payment
Share options

Fresca Group Limited grants options to certain of its employees and those of its subsidiaries over its
ordinary shares at not less than the market value on the date of grant. The options vest over three years
from the date of grant and unless stated otherwise have a term of seven years from the date of vesting.
Exercise of options is subject to continued employment. Options are forfeited if the employee leaves the
Group before they vest, unless the conditions under which they leave are such that they are considered
to be a good leaver, in which case their options remain exercisable for 6 months after they leave. There
are no other performance conditions. Employees are not entitled to dividends on shares attached to
vesting or unexercised options.

The fair value of share options awarded has been derived by the use of a Black-Scholes option pricing
model, the inputs of which are shown below:

25 April

2025

Underlying price 92p
Exercise price 92p
Vesting period (years) 3
Expected volatility 25.33%
Expected life (years) 10
Risk-free interest rate 4.52%
Dividend yield 2.22%
Weighted average fair value per option 29p

Expected volatility is based on the three-year standard deviation of a basket of comparable listed
companies and the expected life is the average period expected to exercise. The risk-free rate of return is
the yield on zero coupon UK Government bonds of a term consistent with the assumed option life. No
performance conditions have been taken into account in arriving at the fair value of options.
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Share based payment (continued)

The movement in options to subscribe for shares under the Group’s share plans is shown in the tables

below.
25 April 2025 25 April 2025 26 April 2024 26 April 2024
Weighted Weighted
No. of average No. of average
share exercise price share exercise price
options (£) options (£)
Opening balance 18,034,784 0.825 19,800,000 0.757
Granted during the year 640,000 0.920 2,641,124 0.890
Lapsed during the year (3,601,913) 0.689 (210,000) 0.750
Exercised during the year (3,505,455) 0.675 (4,196,340) 0.543
Closing balance 11,567,416 0.826 18,034,784 0.825

5,520,000 share options were exercisable at the period end at a weighted average exercise price of
£0.783 (2024: 7,653,660 options at a price of £0.845).

The group also operates a supplementary company par value option plan allowing for the subscription
price under the scheme for a certain number of shares to be at par value rather than the Market Value.
Options are only exercisable at the time of an event and there has been no charge to the profit and loss
account in the current year (2024 - £NIL)
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29. Fresca Group Limited Employee Share Ownership Plan (ESOP)

The ESOP was created as a discretionary Trust by a Settlement, dated 16 April 1992, by M.&W. Mack
Limited. The Settlement has been amended by supplemental Deeds dated 31 March 1994, 3 September
1998 and 25 September 1998. On 2 May 2005, the sponsoring company was transferred from M.&W.
Mack Limited to Fresca Group Limited. From that date, the ESOP now forms part of the Fresca Group
Limited company figures within these financial statements.

Under the Trust deed (as amended) the beneficiaries of the Trust are limited to current and former
employees and their dependents of Fresca Group Limited and its subsidiaries, and the Trustee has the
power to invest the assets of the Trust as it sees fit. Under no circumstances can the Trust confer on
Fresca Group Limited any right, benefit or possibility of benefit in, or out of, the Trust. The Trustee of the
ESOP is The Fresca ESOP Limited, and the Directors of that company during the year were Simon
Hodson (Chair), Christopher Mack, Elizabeth McMeikan, James Cox and Fraser McKie. James Cox
resigned on 8 October 2024.

The ESOP is capable of honouring options exercised over Fresca Group Limited shares as a result of
options granted under the Fresca Group Limited Executive Share Option Scheme that replaced the M.&
W. Mack Limited No. 2 Executive Share Option Scheme, and the Fresca Group Limited Unapproved
Executive Share Option Scheme that replaced the M.&W. Mack Limited Unapproved Executive Share
Option Scheme.

In 2015, the Fresca Group Limited Executive Share Option Scheme was replaced by the Fresca Group
Executive Share Option Scheme where there is both a Qualifying Scheme (replacing the previous
Approved Scheme) and Supplementary Scheme (which replaced the previous Unapproved Scheme).

At 25 April 2025, the ESOP controlled 28,594,756 (2024: 28,253,076) 2p ordinary shares in Fresca
Group Limited.

The Trustee of the ESOP has not waived its entitlement to dividends on the shares that it owns.
The Fresca Group Limited Employee Share Incentive Plan (SIP)

On 21 October 2004, M.&W. Mack Limited set up a share incentive plan (SIP) to enable employees
throughout the Group to purchase shares in the company in an efficient way. Contributions to the SIP are
deducted from participants’ gross pay over the accumulation periods. The first accumulation period
started on 1 November 2004. Upon the acquisition of that company by Fresca Group Limited, the SIP
was renamed The Fresca Group Limited Employee Share Incentive Plan.

At the end of each accumulation period, the monies collected are used to purchase partnership shares in
Fresca Group Limited which are placed in the Trust for the benefit of the participants. In addition, each
participant is awarded one matching share for every two partnership shares purchased.

If staff within the scheme leave the Group’s employ within three years of the purchase of the partnership
shares, save for certain special circumstances, they will lose the initial income tax and National Insurance
benefit gained from having deductions made from their gross pay and the matching shares received will
be forfeited. Participants are able to receive dividends declared on their shares. Under the rules of the
scheme they can either take the dividend as cash or by re investing in purchasing further shares.
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30. Reserves
The Group and Company's other reserves are as follows:
Revaluation reserve

The revaluation reserve represents the cumulative effect of revaluations of freehold land and buildings
which are revalued.

Merger reserve

The merger reserve was created in 2006 following the consolidation of Fresca Group Limited and M. &W.
Mack Limited. Under merger accounting principles this gave rise to a merger reserve in the consolidated
balance sheet.

Foreign exchange reserve

The foreign exchange reserve represents all foreign exchange differences arising from the translation of
the net assets of the Group's non-sterling denominated operations.

Profit and loss account

The profit and loss account reserve represents cumulative profits or losses, net of dividends paid and
other adjustments.

Hedge reserve

The hedge reserve is used to record transactions from the Group's cash flow hedging arrangements.
ESOP share reserve

The ESOP share reserve represents the cost of the Company’s shares held by the ESOP.

Share based payment reserve

The share based payment reserve is used to record transactions from the Group's share based payment
arrangements.

Non-controlling interest
The non-controlling interest reserve represents cumulative profits or losses, net of dividends paid and
other adjustments that relate to the share of equity ownership not attributable to the Group.

31. Capital commitments

At 25 April 2025 the Group had capital commitments as follows:

Group Group

25 April 26 April

2025 2024

£000 £000

Contracted for but not provided in these financial statements 989 176
989 176
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32. Pension commitments

The Group operates defined contribution pension schemes for employees. The assets of the schemes
are held separately from those of the Group in independently administered funds. The pension costs
charged in the profit and loss account represent contributions payable by the Group to the funds and
amounted to £1,885,000 (2024: £1,675,000). At 25 April 2025, contributions amounting to £399,000
(2024: £368,000) were payable to the funds and are included within creditors.

33. Commitments under operating leases

At 25 April 2025 the Group and the Company had future minimum lease payments due under non-
cancellable operating leases for each of the following periods:

Group Group Company Company

25 April 26 April 25 April 26 April

2025 2024 2025 2024

£000 £000 £000 £000

Within 1 year 1,530 1,567 102 185

Within 2 to 5 years 4,408 4,964 8 132
Later than 5 years 2,088 3,351 - -

8,026 9,882 110 317

34. Foreign Exchange Contracts

At 25 April 2025 the Group had entered into forward foreign exchange purchase contracts totalling £36.5
million (2024: £17.0 million).
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35. Related party transactions

Fresca Group Limited has taken advantage of the exemption in Financial Reporting Standard No.102 not
to disclose transactions between wholly owned members of the Fresca group of companies.

Non-wholly owned subsidiaries

In October 2023, Fresca Group Limited increased its shareholdings in Thanet Earth Holdings Limited by
12.5% from 50% to 62.5%. Thanet Earth Holdings Limited became a non-wholly owned subsidiary of the
Fresca Group. Since the period end, the group reduced it's shareholding in Thanet Earth Holdings
Limited to 58%, refer for note 36 for more detail.

During the period, Thanet Earth Holdings Limited acquired goods and services from the group of
companies headed by Fresca Group Limited to the value of £9.6 million (2024: £5.8 million) and sold
products and services to Fresca Group to a value of £0.3 million (2024: £NIL).

As at 25 April 2025, Thanet Earth Holdings Limited and its subsidiaries owed £2.5 million (2024:
£900,000) to the group of companies headed by Fresca Group Limited and was owed £41,000 (2024:
£598,000).

Joint Ventures

Fresca Group Limited owns 50% of the share capital of Manor Fresh Limited, TG1 Holding Limited and
Cartama UK Limited and continues to account for these as joint ventures.

During the period, the joint venture companies acquired goods and services from the group of
companies headed by Fresca Group Limited to the value of £4.8 million (2024: £5.8 million).

During the period the joint venture companies sold products and services to the group of companies
headed by Fresca Group Limited to a value of £0.1 million (2024: £0.1 million).

As at 25 April 2025, the joint venture companies owed £763,000 (2024: £39,000) to the group of
companies headed by Fresca Group Limited and was owed £3,000 (2024:£NIL).

36. Post balance sheet event

In June 2025, Fresca Group carried out a series of transactions involving Thanet Earth Holdings
Limited's shares to align its equity holdings with its economic interests:

21,960 B shares were transferred to A&A UK Holding Limited, the minority shareholder in Thanet Earth
Holdings Limited.

61,000 B shares previously held by TG1 Holding Limited, a joint venture of Fresca Group were also
transferred to A&A UK Holding Limited.

39,040 B shares owned by Fresca Group were reclassified as A shares.
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