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Please find enclosed for release to the market Retail Food Group Limited’s FY25 Annual Report. 
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Robert Shore, CFO 
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About Retail Food Group Limited: 

RFG is a global food and beverage company headquartered in Queensland. It is Australia’s largest 

multi-brand retail food franchise manager and is the owner of iconic brands including Gloria Jean’s, 

Donut King, Brumby’s Bakery, Crust Gourmet Pizza and Beefy’s Pies. The Company holds the exclusive 

licence to grow Firehouse Subs restaurants in Australia and expects to open the first restaurant in mid 

FY26.  RFG distributes high quality pies from our Sunshine Coast Bakery and coffee through our Sydney 

Roastery. For more information about RFG visit: www.rfg.com.au 
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ABOUT RETAIL
FOOD GROUP

30
Countries

6
Core Brands

>55m
Consumer Transactions

>500m
Domestic Network Sales

7000
Estimated Domestic 
Network Employees 

c.1250
Global Trading Outlets

Retail Food Group is a global food and beverage company headquartered in Queensland, Australia. RFG is Australia’s largest 

multi-brand retail food and beverage franchise owner with a portfolio of quality franchise brands under its ownership. 

RFG has the rights to develop the Firehouse Subs brand in Australia.
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2025 ANNUAL REPORT
This 2025 Retail Food Group Limited Annual Report 

for the financial year ended 27 June 2025 complies 

with reporting requirements and contains statutory 

financial statements. This document is not a concise 

report prepared under section 314(2) of the 

Corporations Act. 
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KEY RESULTS
HIGHLIGHTS

Domestic Network Sales up 0.3%

$505.4m

New Physical Locations Added in The Year

93
Underlying Revenue1 up 13.6% on PCP

$102.7m

Average Transaction Value up 3.9% on PCP

$12.91
Underlying EBITDA2 up 1.7% on PCP

$29.6m

1Underlying Revenue is a non-IFRS measure not subject to audit. Underlying Revenue excludes restricted domestic marketing 
fund revenues and revenues from the company stores which will transition to franchise partner ownership or close.

2Underlying EBITDA is a non-IFRS measure not subject to audit. Underlying EBITDA excludes non-recurring, non-core costs of 
legacy legal matters, acquisition costs, restructuring costs and non-cash impairments and is inclusive of AASB15 and AASB16.

3Global outlets excluding acquired outlets.

Underlying Net Outlet Growth of 133

c.1250 Global
Outlets
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KEY
TAKEAWAYS

Profitable Growth, Disciplined Execution

•	 Network sales growth of 0.3% on PCP

•	 Cafe, Coffee, Bakery Network sales growth of 2.0%

•	 Underlying Revenue1 growth of 13.6%

•	 Underlying EBITDA2 growth of 1.7% on PCP

•	 Beefy’s Pies contributed $3.4M in EBITDA, in its first full year 

of ownership

Customer-First Brands, Building for Scale 

•	 Continued growth of Beefy’s Pies and development of  Donut 

King, Gloria Jean’s and Crust including diversifying our 

offering across formats, dayparts and ecommerce.

•	 Launch of Firehouse Subs in Australia on schedule for FY26; 

a strategic, globally respected QSR brand with a significant 

growth opportunity in the Australian market.

•	 Enhancing our extensive international master franchise 

network alongside growth in select markets to increase our 

global brand presence and broaden our revenue base.

Smarter Tech, Stronger Franchise Support

•	 Deployment of data-driven platforms for franchisee 

performance tracking and customer engagement.

•	 Network Sales from digital are up +2.1% on FY24, with strong 

growth being driven by CCB channel (+51.8%) as we launched 

new apps and online platform Donut King occasions.

•	 Reinstated Franchise Partner seminars to enhance Franchise 

Partner support and stability.
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Chairman of the Board
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During FY25 Retail Food Group maintained a steadfast focus on 

our strategy to enhance our core brands and grow our network. 

A solid underlying EBITDA performance of $29.6m, up 1.7% on 

FY24, and the achievement of various milestones during the 

year, keep us on track in our pursuit of long-term sustainable 

growth for all stakeholders.

These milestones include our agreement with Restaurant Brands 

International (RBI), cemented after a rigorous 12+ months due 

diligence process, to introduce its fast-growing Firehouse Subs 

sandwich concept to Australia. A clear market opportunity 

exists within the domestic fast-food sandwich category and our 

ambition is to launch at least 165 Firehouse Subs restaurants 

over the next decade the first of which is to open later this year.

Bringing global scale, a successful brand, proven systems and 

new market entry expertise, we couldn’t have asked for a better 

partner than RBI and I’d like to thank it for entrusting us with 

Firehouse Subs in the Australian market.

During the year we also acquired CIBO Espresso to accelerate 

our growth in South Australia with a network of outlets in 

prime CBD locations, and disposed of non-core assets relating 

to Cafe 2U and the The Coffee Guy in Europe and New Zealand 

respectively, releasing $1.0m of capital to support our core 

growth activities. 

Both domestically and internationally we have a clear strategy 

to focus on growth brands where we can deliver greater returns 

on our investment.

This has led to an FY25 strategic reset of our corporately 

operated stores in our Gloria Jean’s, Donut King, Crust Gourmet 

Pizza and Brumby’s Bakery brands to either sell outlets to 

franchise partners or exit the site. This will enable us to recycle 

capital into growth brands which require corporate support 

including Beefy’s Pies and Firehouse Subs. We will retain one 

Gloria Jeans and Donut King outlet each as our corporate 

stores team focusses on Beefy’s Pies and Firehouse Subs. A one 

time restructuring charge of $15.7m has been included in the 

statutory results for the write off and impairment of property, 

plant & equipment, onerous lease provisions and redundancy 

and other associated provisions. In FY25 we have recognised 

the restructuring provisions for sites without an agreed sale in 

place at the balance date, notwithstanding that we will continue 

to investigate opportunities to sell the sites as a priority.

Additionally, during the year we assessed Brumby’s Bakery 

against our strategic pillars. While it has long been a valued 

element of our brand portfolio, we determined that Brumby’s is 

no longer a key growth driver having regard to the other levers 

now at our disposal, including Firehouse Subs, Beefy’s Pies and 

international expansion. The Group is exploring opportunities 

to divest Brumby’s and has recognised non-cash impairment 

charges of $12.2m relating to the Brand Assets and Goodwill in 

FY25.

We also recognised a constraint to our international growth 

has been complexity and inefficiency in our global supply chain. 

The establishment of a new roasting, supply and support hub 

in Turkey is expected to realise cost savings, improve order 

lead-times, mature our supply-side capabilities and enhance 

our Master Franchise Partner capability and experience. This 

initiative is anticipated to unlock opportunities for our partners 

expansion in both existing and new markets.

Importantly, our energies have also been focused on our people, 

with the implementation of various initiatives to enhance our 

employee value proposition and better retain and attract a 

motivated team invested in our values-driven culture and aligned 

to our enhance and grow strategy.

To summarise, during FY25 we added new levers for growth while 

also strengthening the foundations of our underlying business. 

When coupled with a motivated and highly capable management 

team and an experienced Board invested in RFG’s future success, 

RFG enjoys a firm platform upon which to pursue long-term 

consistent and sustainable growth for its stakeholders. 

In closing, I’d like to recognise our appreciation for the efforts 

of our Franchise Partners, Master Franchise Partners and team 

who work tirelessly to ensure our customers across the world 

receive an exceptional experience. Lastly, on behalf of the Board 

I would also like to thank you, our shareholders, for your ongoing 

support of the Company and its vision to be the most accessible, 

easy to operate, and admired retail brand network.

Yours sincerely,

Peter George
Chairman of the Board
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CHIEF EXECUTIVE
OFFICER’S
REPORT

In FY25, Retail Food Group delivered a solid performance, 

achieving key milestones that reflect our commitment to simplify 

our business and deliver growth under our ‘Enhance and Grow’ 

strategic framework. The broader Australian retail landscape 

faced considerable volatility, with consumer confidence in the 

third quarter particularly affected by macroeconomic uncertainty, 

including the Federal Election, rising interest rates, and a downturn 

in discretionary consumer spending. RFG demonstrated ongoing 

resilience, driven by our disciplined focus on brand enhancement 

and the successful execution of our customer-led strategy. 

Strong momentum in Q4, alongside the benefits of improving 

consumer confidence drove strategic alignment between our 

Operations, Marketing, and core retailing disciplines. The ongoing 

success of Beefy’s Pies (‘Beefy’s’), including the delivery of new 

stores, and progress toward the launch of Firehouse Subs in 

Australia are further strengthening our portfolio of brands. 

Complementing these efforts, our continued investment in digital 

infrastructure, as a recognition of the way our customers expect to 

engage with our brands, to unlock new revenue opportunities for 

our Franchise Partners. Notably, we have announced, the rollout 

of our Voice of Customer platform, which will drive stronger 

customer engagement, streamlined operations, and improved 

execution standards across the network.

Our strategy remains focused on simplifying the business, whilst 

effectively managing the deployment of capital and available 

resources to maximise returns for all stakeholders. Based on a 

review of our strategic growth pillars, we have announced that 

we are exploring options for the sale of the Brumby’s Bakery 

(‘Brumby’s’) business and are shifting the focus of our company 

store operations towards Beefy’s Pies and Firehouse Subs to 

support their rapid expansion.

INVESTING IN OUR PEOPLE AND BUILDING CAPABILITY

During FY25, we continued to refresh our leadership team to 

sharpen the focus on our customer led approach and the quality 

of our brand execution plans. We promoted long serving team 

members and industry experts Dan Bailey and Julie Woodall to 

lead our Franchise Recruitment and Leasing Divisions respectively, 

strengthening our network development capabilities. In addition, 

Bree Coleman was appointed Chief Operating Officer, bringing 

extensive experience in multi-brand operations, supply chain 

optimisation and franchise systems. Bree’s appointment is 

already enhancing cross-functional synergies across operations, 

procurement, and supply chain. Emma Stehlin was also promoted 

this year, joining the leadership team to steer our Procurement 

function as we continue to focus on buying better for our network.

In FY25, we proactively sought feedback from our people 

and laid the foundations for a connnected and engaged team, 

aligned to our strategy for growth. We refreshed our Employee 

Value Proposition, rolled out inclusive and flexible workplace 

policies, and launched initiatives to foster trust and belonging. 

84% of employees participated in our recent company-wide 

engagement survey and insights from this led to tangible actions in 

communication, recognition, wellness, and development, shaping 

a values-driven culture and guiding our people strategy into FY26.

FY25 marked the delivery of consecutive years of 
growth as we continued to focus on the needs of our 
customers, engagement with our Franchise Partners 
and execution of our ‘Enhance and Grow’ strategy

Matthew Marshall
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FINANCIAL PERFORMANCE

During the year, RFG continued to execute growth opportunities 

whilst enhancing our established global network. We delivered 

Underlying Revenue growth of 13.6% on FY24 which includes both 

the full year impact of our Beefy’s Pies acquisition in December 

2023 and its rapid growth in the year. Underlying EBITDA of 

$29.6m is up 1.7% on the prior year due to a strengthening 

domestic franchise network in our core brands, an increased 

contribution from our international network and continued 

disciplined management of costs.

During the year the Group committed to a strategic reset of our 

corporately operated stores in our Gloria Jean’s, Donut King, 

Crust Gourmet Pizza and Brumby’s brands to either sell outlets to 

franchise partners or exit the site. This will enable RFG to return 

stores to franchise ownership wherever appropriate to do so 

and recycle capital into growth brands which require corporate 

support including Beefy’s and Firehouse Subs. The trading results 

of those stores were excluded from the underlying results for 

FY25 and a one time restructuring charge of $15.7m has been 

included in the statutory results. The Group will retain one Gloria 

Jeans outlet and one Donut King as the Group corporate stores 

team focuses on Beefy’s Pies and Firehouse Subs. As noted above, 

the Group is exploring opportunities to divest Brumby’s and has 

recognised non-cash impairment charges of $12.2m relating to 

the Brand Assets and Goodwill in FY25.

CONTINUING TO BUILD A HEALTHY NETWORK

In FY25, we continued to strengthen the quality and performance 

of our franchise network with:

•	 The launch of 37 new domestic outlets that outperformed 

core brand closures 

•	 Insight-led innovation process leading to 81 new products 

launched

•	 Investment in technology to unlock growth in digital sales 

channels

•	 Structured franchise engagement aimed at strengthening 

partnerships

•	 Announcement of a strategic brand reset for Gloria Jean’s

Pleasingly, we delivered a strong same-store sales (SSS) result 

in Q4, reflecting early momentum from our refreshed brand 

strategies and focused retail execution discipline. We have signed 

4 of our high performing operators to our Multi-Site Operator 

(MSO) Program, securing a pipeline of 20 outlets over the next 

3 years. 5 of these sites were delivered in FY25, helping to lift 

overall network quality. Digital sales channels also grew year-on-

year (+2.1% on FY24), validating ongoing investment in platform 

enhancements, increased focus on ultra convenience, and loyalty 

initiatives. Importantly, our strategy is now clearly coming to life, 

with brand investments informed by customer insights, targeted 

store-level network planning. Our strategic push into the ultra-

convenience channel, coupled with enhanced support for our field 

teams and Franchise Partners, has helped lift in-store consistency 

and operational discipline. These efforts are translating into 

improved customer experience, stronger unit-level economics, 

and greater momentum as we enter FY26.

SUSTAINABILITY AND CORPORATE RESPONSBILITY

Retail Food Group remains committed to supporting the 

communities we serve and operating responsibly across our 

network. In FY25, we took meaningful steps toward reducing 

food waste by partnering with Too Good To Go to run trials in 

our corporately owned stores, and several franchised stores. 

Throughout the trial, we successfully saved 10,386 meals, 

avoiding 27,610 kg in CO
2
 emissions. 40% of surveyed customers 

were new to our brands, and we achieved strong customer 

satisfaction ratings across our Donut King, Brumby’s and Beefy’s 

stores in the trial, and achieved a customer satisfaction rating 

of 4.81 (out of 5), well above the category average. Additionally, 

we proudly continued our partnership with the Give Me 5 kids 

charity campaign in partnership with 97.3FM on the Sunshine 

Coast as part of Beefy’s ‘Steak vs Steak’ campaign, as well as MS 

Queensland, sponsoring their Brissie to the Bay charity ride. Our 

team actively participated in the event, alongside fundraising 

efforts and product sales from Beefy’s, Donut King, and Gloria 

Jean’s, all contributing to the cause on the day.

LOOKING AHEAD

Looking ahead, we are optimistic about the opportunities for 

RFG in FY26 and beyond, with a strong portfolio of brands that 

have growth potential both domestically and internationally. Our 

‘Enhance and Grow’ strategic framework outlines our customer 

centric approach, underpinned by a clear investment framework 

and a dedicated, capable team who continue to support our 

Franchise Partners. On behalf of the entire management team, I 

extend our sincere thanks to our Franchise Partners, support office 

and retail teams, suppliers, and shareholders for their continued 

dedication, partnership, and belief in our vision. Your contribution 

has been integral to our progress, and we look forward to building 

on this momentum together as we drive sustainable, profitable 

growth for all stakeholders.

Matthew Marshall 
Chief Executive Office
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At the heart of our company is a clear purpose to strive for a positive customer experience in everything that we do. Our vision statement 

to be the most accessible, easy to operate, and admired retail brand network provides us with a framework to guide our portfolio 

investment choices across our platform of brands, including; a clear customer opportunity, ability to scale the network, simple franchise 

operations, low capital investment per outlet and leverage of vertical integration synergies.

We are guided by our values that shape our decisions and culture - act with integrity, stand taller together, make it easier, make it happen 

and own it. These values are the foundation of how we do business and how we support our Franchise Partners, customers and team 

members everyday. 

Our business strategy is built around a focused ‘Enhance and Grow’ framework that clearly outlines our roadmap for growth. We are 

enhancing the core by investing in our people and systems, understanding our customer to develop new concepts and ideas, establishing 

closer partnerships with our Franchise Partners and are focused on driving the quality of performance for a healthy network. At the same 

time, we have clear priorities to grow Beefy’s, introduce Firehouse Subs to the Australian market and expand our International brand 

presence. 

This dual approach enables us to drive sustainable performance, unlock new growth opportunities and create long term value 

for all stakeholders.
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FY25 BRAND
HIGHLIGHTS

Gloria Jean’s Brand Reset: 
A Glorious Comeback
Reinvigorating and repositioning in the café beverages category

In FY25, we commenced a strategic brand reset for our Gloria Jean’s brand, aimed at re-energising the customer experience and 

strengthening brand relevance in a highly competitive café market. In partnership with a leading retail and brand design agency, we are 

developing a contemporary new store format that blends modern design aesthetics with Gloria Jean’s coffee heritage. This collaboration 

brings deep expertise in customer-led design, delivering a store experience that is more inviting, intuitive, and aligned with evolving 

consumer expectations. The brand reset is a key pillar in our broader strategy to modernise and drive long-term, sustainable growth, 

both in Australia and internationally. We will be converting our seven corporately owned CIBO Espresso stores to the new Gloria Jean’s 

concept store in H1 FY26, and, with our franchise partners, are aiming to complete more than 50% of the network in FY26. We will 

strengthen the brand’s market position, to deliver a renewed customer experience and establish Gloria Jean’s as a modern, forward-

thinking leader in the world of beverages.
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The launch of the new Donut King Premium Range in FY25 marked a milestone in the brand’s evolution, underpinned by rich consumer

insights and a focus on elevating product quality and relevance. Designed to meet evolving customer expectations, the range has already

helped drive improved customer traffic in Q4 and delivering encouraging improvements in brand awareness and health metrics.

In Q4, we also reinvigorated our Hot Dogs portfolio with refreshed recipes and a sharper product offering, delivering a 116.7% uplift

in category sales in the first four weeks of activity. This new range has significantly strengthened our lunchtime offer, particularly in

ultra-convenience channels, supported by value-led deals tailored for third-party aggregator (‘3PA’) platforms. Importantly, the lunch

refresh has also enhanced our competitiveness in off-premise, food court, and broader lunch occasions, where customer traffic

continues to grow. These initiatives highlight the power of insight-led product innovation and position the brand for renewed relevance

and sustainable growth.

Elevating the Donut King Offer 
to Drive Customer Growth
Insight-led innovation will drive customer growth
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Beefy’s continued to build strong momentum in FY25, with the successful launch of three new outlets, with two new stores in Brisbane 

and one in Toowoomba. With another three outlets scheduled to open in early FY26, we remain firmly on track to achieve our target of 

50 stores within three years. This growth reflects the brand’s rising popularity, scalable model, and strong consumer demand for high-

quality, convenient food options.

In parallel with our physical expansion, Beefy’s is focused on deepening customer engagement through increased accessibility and value. 

In FY25, we commenced trials of extended trading hours in select high-traffic locations to capture the growing dinner occasion. Early 

results have been encouraging, with positive feedback and incremental sales. Additionally, a stronger push through 3PA platforms has 

driven increased visibility and order volume, supported by compelling value deals tailored to digital customers. Digital sales now make up 

over 2% of Beefy’s sales transactions and these continue to grow.

Momentum Builds for Beefy’s Pies
New stores, strong customer demand, and a clear pipeline 
support long-term growth ambitions
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In a competitive QSR landscape increasingly shaped by health-conscious consumers and elevated service expectations, Crust has 

sharpened its focus on listening to customers and acting decisively on their feedback. Throughout FY25, we implemented targeted menu 

enhancements, including the launch of Piadinas to open up the lunch occasion, high protein bases, new sides, and the successful Meat 

Deluxe LTO range, along with operational improvements informed by insights gathered through our customer research. This customer-

centric approach has translated into measurable results that were validated by Fonto, an independent customer experience research firm 

that benchmarks over 100 Australian brands across food and retail. In Q4, Fonto reported that Crust had the most satisfied customers in 

the entire QSR sector, outperforming established category leaders. This validation has helped fuel stronger momentum for the brand in 

the final quarter of the year, delivering network sales growth of 5.5%.

Customer-Led Improvements 
Driving Momentum for Crust
Independent research from Fonto identifies Crust as the QSR leader in 
customer satisfaction, validating our focus on menu and operational enhancements.
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DIRECTOR’S
REPORT

The Directors of Retail Food Group Limited (‘RFG’, ‘Group’ or ‘Company’) present the Annual Report of the Company 

for the financial year ended 27 June 2025 in accordance with the provisions of the Corporations Act 2001.

Information about the Directors

Information about the Directors

Mr George joined the Board of RFG as a Non-Executive Director on 25 September 2018. 

He was appointed Executive Chairman on 7 November 2018, and subsequently assumed 

CEO responsibilities on 3 December 2018. On 1 July 2023, CEO duties were relinquished 

upon the appointment of Matthew Marshall as CEO. Effective 1 July 2024, Mr George 

transitioned from Executive Chairman to Non-Executive Chairman of RFG. Mr George 

has had a successful 30-year career as a senior executive and non-executive Director, 

including extensive professional experience of corporate turnarounds. Mr George was 

recruited to the Board as a turnaround specialist and has previously led the restructuring 

and merger of PMP Limited as Managing Director from 2012-2017. Mr George served 

as Executive Chairman of Nylex Limited from 2004 – 2008, and Managing Director of 

B Digital Limited from 2004-2006. Mr George was also a Non-Executive Director and 

Chair of the Audit and Risk Committee of Isentia Group Limited (between April and 

September 2021) and Asciano Limited (from 2007-2016), and a Non-Executive Director 

of Optus Communications from 1994 – 1998. He also served as Chairman of Booktopia 

Group Limited.

Peter George
Non-Executive Chairman 

Bachelor of Commerce/Bachelor of Laws



4 ANNUAL REPORT

Mr Grant was appointed a Non-Executive Director on 25 September 2018. He is an 

experienced public company director with a broad financial and commercial resume. 

He is currently a Non-Executive Director of EVT Limited (formerly Event Hospitality 

and Entertainment Limited). Former directorships include The Reject Shop Limited, 

A2B Australia Limited, iiNet Limited, Consolidated Rutile Limited and Murray 

Goulburn Cooperative Limited (including its associated listed unit trust). Mr Grant 

has deep experience chairing key board subcommittees, especially in relation to audit 

and risk, and assumed chairmanship of RFG’s Audit & Risk Management Committee 

contemporaneously with his appointment to the Board. He is also Chairman of RFG’s 

Nominations & Remuneration Committee. Mr Grant’s executive career included extensive 

food industry experience through a range of accounting, finance and commercial roles 

with Goodman Fielder Limited, including the position of Group M&A Director. He was 

also Chief Financial Officer of Iluka Resources Limited.

David Grant
Independent Non-Executive Director 
Bachelor of Commerce (Accounting, 
Finance & Systems) Graduate of the 

Australian Institute of Company 
Directors and a member of Chartered 
Accountants Australia & New Zealand

Ms Ryan was appointed to the Board on 27 August 2015. She is an experienced non-

executive director and committee chair spanning commercial, government and not-for-

profit sectors and a diverse range of industries, with a focus on consumer organisations. 

Ms Ryan has over 20 years’ experience as a commercial lawyer in Australia and Asia, 

including as the recipient of an Austrade Business Fellowship to Indonesia. She is a former 

corporate and commercial partner at international law firm, Norton Rose Fulbright, 

where she worked predominantly in the consumer markets area and with many well-

known retail food and beverage brands. Ms Ryan’s current roles include Independent 

Chair of Go-To Enterprise Holdings Pty Ltd, Non-Executive Director of A.G Coombs 

Group Pty Ltd, Vice President and Non-Executive Director of Kids First Australia and 

Independent Member of the Parliament of Victoria Audit and Risk Committee. Previous 

board roles include Richmond Football Club, CPA Australia, Aligned Leisure (a subsidiary 

of the Richmond Football Club that manages its fitness and recreation business and its 

vocational education arm, the Richmond Institute of Sports Leadership) and Mental 

Health First Aid International.

Kerry Ryan
Independent Non-Executive Director 

Bachelor of Laws, Bachelor of Arts, 
Fellow of the Australian Institute of 
Company Directors, Fellow of the 
Governance Institute of Australia
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Mr Bulley was appointed to the Board on 13 March 2023. Mr Bulley holds extensive 

retail and small business experience. Having established his first business venture, an 

independent donut shop, in 1989, he grew that business to four stores over the following 

decade. He then identified enhanced scope for business growth under the Donut King 

brand system, and in 2002, commenced conversion of his stores to Donut King. Since that 

time, Mr Bulley has opened six new Donut King stores, and has reinvigorated a further 

six outlets across multiple RFG Brand Systems. He was also a founding member of the 

Donut King Franchise Advisory Council and is a qualified pastry chef. He is passionate 

about developing systems and processes to improve retail business performance, whilst 

empowering young team members to achieve success within his retail store portfolio

Michael Bulley
Non-Executive Director

Jacinta was appointed to the Board on 25 September 2023. She has over 20 years’ 

experience in the retail industry and has worked with some of Australia’s leading brands. 

She developed the franchise strategy and recruitment methodology for Boost Juice and 

Salsas at Retail Zoo, appointing over 160 franchisees within the domestic network over 

a five-year period. Later, as CEO International and Board member, Jacinta expanded 

the Boost business globally within the appointment of 18 master franchisees across 36 

countries on 5 continents. Jacinta’s achievements have been recognised independently 

with several awards, including AFR Boss Young Executive of the Year and Telstra Young 

Businesswoman of the Year. She is an experienced non-executive director having served 

on the boards of Ventura Business Lines (2016 – 2024) and ASX listed Silk Laser Australia 

Limited (April 2022 until its acquisition by Wesfarmers in November 2023), and currently 

on the boards of Snap Printing Pty Ltd and Keiser Australia. Jacinta also serves on the 

Advisory Boards for Hattch and Royal Stacks, and was formerly a member of the Advisory 

Boards established by Schnitz, Empty Esky and Fuse Recruitment.Jacinta Caithness
Non-Executive Director 
Bachelor of Commerce
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Directorships of Other Listed Companies 

Directorships of other listed companies held by Directors in the 3 years immediately before the end of the financial year are as 
follows: 
 

Name Company Period of Directorship 

Peter George Booktopia Group Limited (in administration) 1 December 2022 to present 

David Grant EVT Limited (formerly Event Hospitality and 
Entertainment Limited) 

25 July 2013 to present 

 The Reject Shop Limited 1 May 2020 to 21 July 2025 

 A2B Australia Limited 2 June 2020 to 3 October 2022 

Jacinta Caithness Silk Laser Australia Limited 27 April 2022 to 29 November 2023 

Directors Shareholdings 

The following table sets out each Director’s relevant interest in shares and options in shares of the Company as at the date 
of this report: 
 

Name 
Fully paid ordinary shares 

Number1 

Peter George 414,125 

David Grant 60,750 

Kerry Ryan 34,427 

Michael Bulley 20,695 

Jacinta Caithness 5,500 
1 During the year the Group undertook a share consolidation of 1 share for every 40 shares. 

 

Remuneration of Directors and Key Management Personnel 

Information about the remuneration of Directors and Key Management Personnel is set out in the Remuneration Report of this 
Directors' Report. 

 
Share options granted to Directors and senior executive management 

During and subsequent to the end of the financial year, there were no share options granted to the Directors or 
senior executive management of the Company as part of their remuneration. 

Performance rights granted to Directors and senior executive management 

During the financial year, there were no performance rights granted to the Directors as part of their remuneration. 

Senior Executive Management of the Company were granted performance rights in connection with their remuneration. See 
the Remuneration Report within this Directors’ Report for further information on the issue of performance rights. 
 
Directors’ meetings 

During the financial year, 17 Board, 6 Audit & Risk Management Committee, 3 Nominations & Remuneration Committee and 3 
International Committee meetings were held. The International Committee was established in November 2024 to assist the 
Board and make recommendations to it in connection with the Group’s international franchise strategy. The number of 
Directors’ meetings, including meetings of standing Committees of Directors, held during the financial year and the number of 
meetings attended by each Director (where eligible to attend) is as follows: 

 

Name 

 
Board of Directors 

Audit & Risk 
Management 

Committee 

Nominations & 
Remuneration 

Committee 

International 
Committee 

Held Attended Held Attended Held Attended Held Attended 

Peter George 17 17 6 6 3 3 - - 

David Grant 17 17 6 6 3 3 - - 

Kerry Ryan 17 15 6 6 3 3 3 3 

Michael Bulley 17 17 - - - - - - 

Jacinta Caithness 17 17 - - - - 3 3 
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Company Secretary 

The Company Secretary is Anthony Mark Connors. Mr Connors was appointed Company Secretary on 26 April 2006, having 
prior to that time acted as the Company’s Legal Counsel. Mr Connors also holds the role of Director of Corporate Services. 
 
Corporate Governance 

The Company recognises the importance of good corporate governance both to RFG shareholders and also to the broader 
stakeholder community including franchise partners, regulators and consumers. The Company’s practice is to publish its 
Corporate Governance Statement, which details the Company’s observance of the Corporate Governance Principles & 
Recommendations (4th Edition), via the Australian Securities Exchange (ASX) and RFG's website at www.rfg.com.au when 
releasing the Company’s Annual Report. 
 

Principal Activities 

The Group's principal activities during the course of the year were: 

• Intellectual property ownership of the Donut King, Brumby’s Bakery, Crust Gourmet Pizza Bar, Rack ‘em Bones BBQ 
Ribs, Beefy’s Pies, CIBO Espresso and Gloria Jean’s Coffees Brand Systems. 

• Development and management of the Donut King, Brumby’s Bakery, Crust Gourmet Pizza Bar, Rack ‘em Bones BBQ 
Ribs, Beefy’s Pies, CIBO Espresso, and Gloria Jean’s Coffees Brand Systems throughout the world, whether directly 
managed and/or as licensor for all Brand Systems; 

• Development and management of the Firehouse Subs Brand System in Australia under licence from Restaurant Brands 
International Inc.; and 

• Development and management of the coffee roasting and bakery facilities and wholesale supply of coffee, pies and 
allied products to the existing Brand Systems and third parties. 

The Group signed agreements to develop and manage the Firehouse Subs brand system in Australia in February 2025. There 
were no other significant changes in the nature of the Group’s principal activities during the course of the financial year. 

 

Important Information 

This Directors’ Report contains forward looking statements, including statements of current intention, statements of opinion 
and predictions as to possible future events and future financial prospects. Forward looking statements include those 
containing words such as ‘anticipate’, ‘believe’, ‘expect’, ‘project’, 'forecast’, ‘estimate’, ‘likely’, ‘intend’, ‘should’, ‘could’, ‘may’, 
‘target’, ‘plan’, ‘consider’, ‘foresee’, ‘aim’, ‘will’ and other similar expressions. Such statements are not statements of fact and there 
can be no certainty of outcome in relation to the matters to which the statements relate. Forward looking statements involve 
known and unknown risks, uncertainties, assumptions and other important factors that could cause actual outcomes to be 
materially different from the events or results expressed or implied by such statements, and outcomes are not all within the 
control of RFG. Statements about past performance are not necessarily indicative of future performance. 

Neither RFG nor any of its subsidiaries, affiliates and associated companies (or any of their respective officers, employees or 
agents) (the ‘Relevant Persons’) make any representation, assurance or guarantee as to the accuracy or likelihood of fulfilment 
of any forward-looking statement or any outcomes expressed or implied in any forward-looking statement. The forward-looking 
statements in this Directors’ Report reflect views held only at the date hereof and except as required by applicable law or the 
ASX Listing Rules, the Relevant Persons disclaim any obligation or undertaking to publicly update any forward-looking 
statements, or discussion of future financial prospects, whether as a result of new information or future events. 

This Directors’ Report refers to RFG’s financial results, including RFG’s statutory performance and underlying performance. 
RFG’s statutory performance contains a number of items that when excluded provide a different perspective on the financial 
and operational performance of the business (underlying performance). Underlying EBITDA is a non-IFRS financial measure 
and excludes the impact of certain items consistent with the manner in which senior management reviews the financial and 
operating performance of the Group's business. Each underlying measure disclosed has been adjusted to remove the impact 
of these items on a consistent basis. A description of the items that contribute to the difference between statutory performance 
and underlying performance is provided in the Group Operational Review within this report. 

Certain other non-IFRS financial measures are also included in this Directors’ Report. These non-IFRS financial measures are used 
internally by management to assess the performance of RFG’s business and make decisions on allocation of resources. Non-
IFRS measures have not been subject to audit or review. Certain comparative amounts from the prior corresponding year have 
been re-presented to conform to the current year presentation. 

Unless otherwise specified, all operational metrics (including Same Store Sales (SSS), Customer Count (CC), Average Weekly 
Sales (AWS) and Average Transaction Value (ATV) provided in this Directors’ Report are based on unaudited reported sales 
amongst outlets trading, in the case of a half year, a minimum 23 of 26 weeks, and in the case of a full year, a minimum 46 of 
52 weeks, versus unaudited reported sales by franchise partners and corporately managed outlets against same stores trading 
a similar number of weeks during the comparable preceding period (as the case may be). 

 

 

 

http://www.rfg.com.au/
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Operating and Financial Overview 
 
The following table summarises the Group’s results for the years ended 27 June 2025 (‘FY25’) and 28 June 2024 (‘FY24’): 
 

Item FY25 FY24 Change 

Revenue $143.2m $132.0m 8.5% 

Revenue Adjustments(1, 2) : Transformation of Company Stores ($26.5m) ($24.5m) (8.1%) 

Revenue Adjustments(1, 3) : Other including marketing funds ($14.0m) ($17.1m) 18.1% 

Revenue (Underlying)(1) $102.7m $90.4m 13.6% 
 

   

EBITDA $15.3m $21.7m (29.5%) 

EBITDA Adjustments(1, 2) : Transformation of Company Stores $11.9m ($0.1m) - 

EBITDA Adjustments(1, 3) : Other $2.3m $7.5m (69.3%) 

EBITDA (Underlying)(1) $29.6m $29.1m 1.7% 
    

NPAT ($14.9m) $5.8m (357.3%) 

NPAT Adjustments(1,2) : Transformation of Company Stores $22.5m $2.7m 478.9% 

NPAT Adjustments(1, 4) : Non-Cash Impairment of Brumby’s Bakery $12.2m - - 

NPAT Adjustments(1,3) : Other $(6.4m) $7.4m - 

NPAT (Underlying)(1) $13.3m $15.9m (16.3%) 

(1) These figures are not subject to audit or review. A reconciliation of Underlying to Statutory results is presented in the Group’s FY25 Results Presentation 
accompanying these financial statements.  

(2) During the year the Group committed to a strategic reset of our corporately operated stores in our Gloria Jean’s, Donut King, Crust Gourmet Pizza (‘Crust’) 
and Brumby’s Bakery (‘Brumby’s) brands to either sell outlets to franchise partners or exit the site. This will enable RFG to recycle capital into growth 
brands which require corporate support including Beefy’s Pies and Firehouse Subs. In FY25 the Group has recognized provisions to exit the sites including 
lease and PPE impairments and redundancy costs on the basis that sites without an agreed sale will be exited notwithstanding that the Group will 
continue to investigate opportunities to sell the sites as a priority. FY25 and FY24 results are adjusted to present a more comparable recurring underlying 
result. 

(3) Other Underlying adjustments include the impact of acquisition costs, legacy legal matters and Marketing funds. In respect to NPAT it also includes an 
adjustment to the tax expense to remove the tax impact of the NPAT Adjustments in relation to the company stores and the $10.3m non-cash impairment 
of Brumby’s brand assets. 

(4) During the FY25 year, the Group assessed the Brumby’s brand against its strategic growth pillars and determined Brumby’s is not a key growth 
opportunity given our focus on Beefy’s Pies, Firehouse Subs and international expansion. The Group is investigating opportunities to divest  Brumby’s 
and has recognised non-cash impairment charges relating to the Brand Assets and Goodwill in FY25.  

Group Overview 

During the year, RFG continued to execute growth opportunities whilst enhancing our established global network. Key 
Highlights included: 

• Our network sales grew 0.3% on FY24 to $505.4 million, delivered in a challenging retail environment. Annual 
growth in our Café, Coffee, Bakery (‘CCB’) segment of 2.0% (growth of $7.1 million) offset a challenging result in our 
Quick Service Restaurants (‘QSR’) segment which declined 3.9% (down $5.6 million). Following significant resource 
investment into the QSR segment throughout FY25, we saw significant improvements in the Crust brand in 
particular with Network Sales for Q4 FY25 up 5.5% which has continued into the start of FY26. 

• Group same store sales (SSS) were 0.2% lower on the prior comparative period, with limited price management actions 
to support our focus on the customer value proposition. Customer count remained challenging in the current economic 
environment. In Q4 signs of recovery were evident as both CCB and QSR were in SSS growth at 0.8% and 2.2% 
respectively. 

• During the year we added 45 new physical outlets, up from 42 in FY24, including the acquisition of CIBO Espresso in 
South Australia which completed at the start of H2FY25 (FY24 including the acquisition of 9 Beefy’s stores). We closed 
the period with 722 domestic trading outlets of which 608 are in core brands. Across the domestic network we saw 
improvements in Average Weekly Sales (‘AWS’) of 2.9% which continues to demonstrate the improving quality of the 
network, particularly in CCB (up 5.3%). 

• Our international network opened 56 new stores and closed the period with 529 outlets (FY24: 616 outlets). The 
international network disposed of non-core assets in the Coffee Guy and Cafe2U in the United Kingdom and New 
Zealand and It’s a Grind in the USA (total 108 outlets) to release $1.0 million of capital to support our focus on core 
activities. Overall our international franchise related revenue grew from $4.5 million to $5.2 million in FY25. 

• The CIBO Espresso acquisition was completed on 31 December 2024 for a total payment of $2.1 million (net of cash 
acquired). The contribution to EBITDA was immaterial in FY25. The acquisition delivered 22 new outlets to the RFG 
network and we continue to engage with Franchise Partners to transition these stores to Gloria Jeans. Seven outlets 
in the CIBO Espresso brand which are corporately operated will transition to Gloria Jeans in FY26. Further details are 
disclosed in note 26 to these financial statements. 
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• The Group announced in February 2025 that it would launch exciting US sandwich brand Firehouse Subs in the 
Australian market. The Group expects the first restaurant to open in late 2025 and has committed to a 20 year 
development agreement, with a potential break clause in year 3 at the Group’s election. 

• During the year the Group committed to a strategic reset of our corporately operated stores in our Gloria Jean’s, Donut 
King, Crust Gourmet Pizza (‘Crust’) and Brumby’s Bakery (‘Brumby’s) brands to either sell outlets to franchise partners 
or exit the site. This will enable RFG to recycle capital into growth brands which require corporate support including 
Beefy’s Pies and Firehouse Subs. The trading results of those stores generated an EBITDA loss of ($1.5m) have been 
excluded from the underlying results for FY25. The Group will retain 1 Gloria Jeans outlet and 1 Donut King as the 
Group corporate stores team focusses on Beefy’s Pies and Firehouse Subs. 

• A one time restructuring charge of $15.7m has been included in the statutory results for the write off and impairment 
of property, plant & equipment of $6.4m, onerous lease provisions booked against those stores marked for sale or exit 
of $8.9m and redundancy and other associated provisions of $0.4m. In FY25 the Group has recognized the 
restructuring provisions for sites without an agreed sale in place at the balance date, notwithstanding that the Group 
will continue to investigate opportunities to sell the sites as a priority. Further details are disclosed in note 11 to these 
financial statements. 

• We continued to execute on our plan to rationalize or consolidate non-core brands into the larger, stronger brand 
systems across Michel’s, Pizza Capers and Café 2U. Following the year end we have now retired The Coffee Guy brand 
with all vans either converted or closed. 

• The Group has assessed the Brumby’s brand against our strategic growth pillars and determined Brumby’s is not a key 
growth opportunity given our focus on Beefy’s Pies, Firehouse Subs and international expansion. The Group is 
investigating opportunities to divest Brumby’s and has recognized non-cash impairment charges of $12.2 million 
relating to the Brand Assets and Goodwill in FY25. Further details are disclosed in note 13 to these financial statements. 

• We strengthened the management team with new Chief Operating Officer, Bree Coleman. Bree brings over 25 years 
experience in blue chip multinational companies covering brand and marketing management, sales and category 
management and new product development and launch.  

• We commenced a strategic brand refresh for our Gloria Jean’s brand, aimed at re-energising the customer experience 
and strengthening brand relevance in a highly competitive café market. In partnership with a leading retail and brand 
design agency, we have developed a contemporary new store format that blends modern design aesthetics with Gloria 
Jean’s coffee heritage. We are aiming to complete more than 50% of the network in FY26. 

• As the Group’s focus shifts to core growth brands we continue to work with existing or high potential multi-site 
operators (MSOs) to accelerate our growth. We have agreed four development plans with existing MSOs for growth of 
five outlets each in the next three years supported by RFG capital contributions. During FY25, 5 outlets were opened 
under this program with a further pipeline of 15 outlets. MSO’s have been proven to perform ahead of the brand AWS.  

• Following shareholder approval at the Company’s 2024 Annual General Meeting, The Group undertook a share 
consolidation of 1 share/right for every 40 shares/rights. The consolidation impacted both issued shares and 
performance rights and was completed 19 December 2024. 

The Group reports under two segments as follows: 
 
• Café, Coffee, Bakery (‘CCB’) which is approximately 73% of Group network sales incorporating Gloria Jean’s Coffee, 

CIBO Espresso, Donut King, Brumby’s Bakery, Beefy’s Pies, Café2U, The Coffee Guy, Michel’s Patisserie and Di Bella 
Coffee; and, 

• Quick Service Restaurants (‘QSR’) which is approximately 27% of Group network sales and incorporates Crust Gourmet 
Pizza Bar, Pizza Capers Gourmet Kitchen, and Rack ‘em Bones BBQ Ribs. 
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Café, Coffee, Bakery (‘CCB’) 
 

Item FY25        FY24 Change 

Domestic Network Sales $366.9m $359.8m 2.0% 

Same Store Network Sales(1) $324.9m $321.2m 1.1% 

Average Weekly Sales $16.6k $15.8k 5.3% 

Domestic Trading Outlets 461 493 (32) 

Customer Count 36.0m 37.3m (3.3%) 

Average Transaction Value $10.18 $9.65 5.5% 

Underlying Segment Revenue(1) $90.9m $78.5m 15.8% 

Network Sales: Revenue Conversion 24.8% 21.8% 3.0% 

Segment EBITDA(1) $25.5m $24.5m 4.1% 

(1) For comparison purposes, Same Store network sales as it relates to Beefy’s includes sales from the period 29 June 2023 to 10 December 2023 being the 
period prior to RFG ownership. 

(2) Underlying segment revenue and segment EBITDA excludes the impact of marketing funds, acquisition costs, legacy legal matters and the impacts of the 
company store reset strategy. For comparative purposes FY24 has similarly been restated to exclude the impact of company stores which form part of 
the reset strategy. 

• CCB contributes approximately 73% of Group network sales with higher revenue conversion due to vertical integration 
of coffee and pie manufacturing. 

• During FY25, we have seen a reduction in domestic trading outlets to 461, predominantly across non-core brands in Café 
2U (19 outlets), Michel’s (10 outlets) and The Coffee Guy (2 outlets). New outlets opened in Beefy’s together with the stores 
acquired as part of the CIBO Espresso acquisition largely offset the net declines in Donut King, Gloria Jeans and 
Brumby’s. Although the number of outlets declined during the period, the quality of outlets has improved significantly 
with AWS across the segment up 5.3%. 

• Beefy’s continued to trade strongly during the period, with network sales increasing by 110.5% on PCP (noting Beefy’s 
was acquired on 11 December 2023 and opened 3 new stores in the year). A further 3 new stores are on track to 
open in Q1 FY26. During FY25 Beefy’s contributed EBITDA of $3.4m and we are increasingly confident in our ability 
to accelerate brand growth with franchised outlets in late FY26. 

• Customer count was impacted by FY25 outlet closures and macroeconomic uncertainty, including the Federal 
election and a downturn in discretionary consumer spending, offset by the full year impact of pricing actions 
implemented in FY24. 

• Network sales were up 2.0% on the PCP alongside SSS growth of 1.1%. 

• The strategic reset of our corporately operated stores noted above for our established CCB brands will either sell outlets 
to franchise partners or exit certain sites. This will enable RFG to recycle capital into growth brands which require 
corporate support including Beefy’s Pies and Firehouse Subs. The trading results of those stores generated an EBITDA 
loss of ($1.5m) (FY24: Profit of $0.1m) which has been excluded from the underlying results for FY25 and FY24.  

• As noted above, the Group is investigating opportunities to divest Brumby’s. Further details are disclosed in note 13 to 
these financial statements. 
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Quick Service Restaurants (“QSR”) 

Item FY25 FY24 Change 

Domestic Network Sales $138.5m $144.1m (3.9%) 

Same Store Network Sales $130.8m $134.9m (3.1%) 

Average Weekly Sales(1) $18.3k $18.7k (1.9%) 

Trading Outlets 261 248 13 

Customer Count 3.1m 3.3m (5.1%) 

Average Transaction Value $44.63 $44.08 1.3% 

Underlying Segment Revenue(2) $11.8m $11.9m (1.2%) 

Network Sales: Revenue Conversion 8.5% 8.3% 0.2% 

Underlying Segment EBITDA(2) $4.0m $4.6m (11.8%) 

(1) Average Weekly Sales for QSR is calculated using physical outlet numbers to more accurately reflect the benefit of Rack ‘em Bones to the franchise partner 

(2) Underlying segment revenue and underlying segment EBITDA excludes the impact of marketing funds, acquisition costs, legacy legal matters and the 
impacts of the company store reset strategy. For comparative purposes FY24 has similarly been restated to exclude the impact of company stores which 
form part of the reset strategy. 

• QSR contributed approximately 27% of Group network sales with no vertical integration of product. 

• We saw market conditions improve in Q4FY25 following an elongated period of competitor discounting. Although 
Crust lost customer count by not matching excessive discounts this strategy minimized the impact to franchise partner 
profitability and as trading conditions improve we expect to outperform the market. In Q4FY25 both Crust and Pizza 
Capers were in SSS growth with Crust in particular generating network sales growth of 5.5% in the quarter which has 
continued into the early weeks of FY26. 

• During FY25, Crust outlets grew by five, alongside further growth in Rack ’em Bones outlets (up 13) and offsetting a 
decline in legacy brand Pizza Capers outlets of 5. We continue to see strong demand for new Crust franchises. 

• QSR is focused on protecting franchise partner profitability through the expansion of product range, extended trading 
hours and an improved customer value proposition. During FY25 Crust implemented targeted menu enhancements, 
including the launch of Piadina’s to open up the lunchtime occasion as well as an improved range of sides, together 
with the implementation of a number of operational improvements informed by insights gathered through customer 
research. 

 

Income Statement 

• Whilst the Group considers underlying metrics give a clearer view of financial performance, statutory revenue increased 
to $143.2 million, up 8.5% from $132.0 million in FY24. 

• Underlying revenue increased $12.3m, or 13.6%, from the inclusion of a full 12-month contribution from Beefy’s and a 
six month contribution from CIBO Espresso following its acquisition  in late December 2024. Underlying revenue has 
been adjusted in FY25 and FY24 to exclude the revenue associated with those company stores to be sold or closed.   

• The Group will retain 1 Gloria Jeans outlet and 1 Donut King outlet as the corporate stores team focusses on Beefy’s 
Pies and Firehouse Subs (which will launch in Australia in FY26). The company store portfolio which will be retained in 
FY26 (which includes Beefy’s) is included in underlying earnings and generated underlying EBITDA of $3.3 million 
(FY24: $1.7 million).  

• Tight cost control ensured minimal change in payroll costs on FY24, driven by inflation and continued investment in 
people to help drive growth, offset by productivity improvements. 

• Corporate rent declined in FY25 as we proactively managed dark sites through site exit or conversions and reopening 
which led to the release of onerous lease provisions and mitigates cash outflows in future periods. In addition we 
renegotiated leases on our Robina head office and Castle Hill roasting facility which resulted in cost savings. 

• Underlying EBITDA of $29.6 million was up 1.7% on PCP. 

• Adjustments between statutory EBITDA and underlying EBITDA were higher than FY24 due to the impact of the 
Company Store provisions and the impairment taken in respect to Brumby’s. Total adjustments were $14.2 million in 
FY25 (up from $7.4 million). Non-company store related adjustments of $2.3m related to acquisitions and marketing 
fund activities. 

• A one time restructuring provision of $15.7m has been included in the statutory results for the impairment of property, 
plant & equipment of $6.4m, onerous lease provisions booked against those stores marked for sale or exit of $8.9m and 
redundancy costs of $0.4m. In FY25 the Group has recognized the restructuring provisions for sites without an agreed 
sale in place at the balance date, notwithstanding that the Group will continue to investigate opportunities to sell the 
sites as a priority. Further details are disclosed in note 11 to these financial statements.  

• We continued to execute our plan to consolidate non-core brands into the larger, stronger brand systems including our 
mobile brand Café2U which will convert to Gloria Jean’s. 
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• The Group has assessed the Brumby’s brand against our strategic growth pillars and determined Brumby’s is not a core 

growth opportunity given our focus on Beefy’s Pies, Firehouse Subs and international expansion. The Group is 
investigating opportunities to divest of Brumby’s and has recognized non-cash impairment charges of $12.2m relating 
to the Brand Assets and Goodwill in FY25. Further details are disclosed in note 13 to these financial statements. 

• On a statutory basis, the Group generated an income tax benefit in the year of $4.6m. On an underlying basis an income 
tax expense of $5.3m arises after adjusting for the tax effect of the company store related adjustments of $22.5m 
($15.7m one time restructuring provision, $1.5m EBITDA loss and $5.3m of depreciation and interest charges) and the 
write down of the Brumby’s brand assets ($10.3m). The Group expects to utilize $1.1m of losses against FY25 taxable 
income, leaving a remaining balance of $100.8m of tax losses to utilise against future taxable income in Australia. 

• As a result of the one time provisions and impairments noted above, statutory net loss after tax was $14.9 million (FY24: 
profit of $5.8 million) 

Balance Sheet 

• Cash reserves of $26.0 million includes $23.5 million of unrestricted cash (FY24 unrestricted cash: $18.3 million). 

• Inventory levels were slightly higher at $4.3 million as we managed green bean inventory in a time of increased green 
bean commodity pricing. 

• During the year we acquired South Australian brand CIBO Espresso for total purchase price of $2.1 million (net of cash 
acquired) to increase our presence in the State with the intention of engaging with all Franchise Partners for the 
conversion all stores to Gloria Jean’s over time. 

• As part of the Firehouse Subs announcement we drew down a further $7.5m under our debt facility agreement with 
WH Soul Pattinson and ended the year with gross debt drawn of $32.5 million. We continue to hold an undrawn facility 
of $7.5m and were fully compliant with all debt covenants throughout the year. The drawn borrowings of $32.5 million 
under the secured debt facility mature in April 2026 and have been classified as a Current Liability in FY25.  The Group 
is confident of re-financing the debt facility when it falls due.  

• Receivables were stable with a strong focus on cash collection across the group. Underlying cash generation continues 
to be a key focus of management.  

Cashflow 

• Underlying Operating Cashflows as a % of EBITDA was 83% in the period. Underlying Operating Cashflows of $24.5 

million rose 9% on PCP. 

• The acquisition of CIBO Espresso in December 2024 led to a $2.1 million cash outflow (net of cash acquired).  

• In February 2025, we announced the drawdown of $7.5 million under the Group’s debt facility to fund the first of three 
annual US$4.0 million investment installments in Firehouse Subs. These commitments relate to capital investment 
obligations under the term of the agreement and at reporting date are not recognised in the financial statements. 

• Capital expenditure of $5.1 million was primarily used to launch new Beefy’s outlets ($2.3 million), refurbish outlets 
($1.6 million) and the Group’s Robina Head Office ($0.5 million) and to provide incentives to our best operators to grow 
their store networks, including 5 new stores under the MSO Program. 

• Lease payments of $10.6 million decreased $1.9 million on PCP as the Group exited, converted or reopened a number 
of un-used sites. 

• The Group closed the period with cash on hand of $26.0 million, including $23.5 million of unrestricted cash reserves. 

 

Provisions and contingent liabilities 

Michel’s Patisserie Class Action 

During the prior year, the Company entered a binding deed to settle the class action commenced against it and two of its 
related entities in the Federal Court of Australia (Court) in October 2021 by a former franchisee of the Michel’s Patisserie brand 
system on behalf of certain Michel’s Patisserie franchisees, former franchisees and their related parties (‘class members’). The 
settlement, approved by the Court during the 1H25, involved a dismissal of the proceeding by the applicant without RFG 
making any admission or any payment to the applicant, to any class member or towards the applicant’s or the litigation funder’s 
costs of the proceeding. 

The settlement included releases by the applicant and class members in favour of RFG and its related respondent entities, 
together with a release by RFG in favour of applicable class members regarding historical debts alleged in the proceeding. This 
release had no financial impact on RFG’s FY25 results. 
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Subsequent Events 

There has not been any other matter or circumstance occurring, in the reasonable opinion of the Directors, that may 
significantly affect the operations of the Group, the results of those operations, or the state of affairs of the Group in future 
financial years. 

Dividend 

The Directors have resolved that no dividend will be declared or paid with respect to the FY25 period. 

Environmental Regulations 

The Company recognises the important role all businesses can play in positively influencing change within the environments 
and communities in which they operate. 

The Group, due to the nature of its operations, is not required to be environmentally licensed nor is it subject to any material 
conditions imposed by an environmental regulator, specifically related to the Group or its operations. In circumstances where 
the nature of the Group’s operations requires, the Group is committed to compliance with all prescribed environmental laws 
and regulations. 

During FY21 the Group conducted its first materiality assessment on Environmental, Social and Governance (ESG) matters to 
identify those issues most important to its business and stakeholders, and to inform development of a framework to guide 
future development of the Group’ sustainability initiatives. 

During FY23 the Group established its ESG framework to provide a clear ‘north star’ for the future development of sustainability 
initiatives. This framework contemplates a commitment to ‘Inspiring Towards a Healthy and Prosperous Planet and People’ and 
is underpinned by five key pillars: 

• Environmental protection and resource conservation; 

• Responsible sourcing and care for our supply chain; 

• Excellence in well-being across all of our people; 

• Healthier customers, healthier communities; and 

• Ensuring a prosperous RFG. 

 
This framework has informed a number of activities, including engagement of climate change consultancies to help RFG track the 
Group’s carbon footprint and inform a starting point for determining future steps as part of our ESG strategies, the adoption of 
the Group’s Sustainable Packaging Policy, the Group’s procurement of SEDEX membership and the redesign of its approach to 
supply partner onboarding and management, and proactive steps to improve the certification standards of green coffee beans 
used in the Group’s coffee roasting business. 

In FY25 the Group purchased 95% of its Australian operations’ green coffee bean requirements as certified coffee. The Group 
remains committed to migrating the entirety of its green bean coffee requirements to 100% certified coffee as soon as practical. 

In May 2024, the Group published its second Sustainability Report (available on the Company’s website at www.rfg.com.au 
and on the ASX website) which further reinforced the commitments and actions referred to above whilst providing additional 
details in relation to a number of the ESG initiatives the Group has implemented to date. 

In September 2024 the Australian Accounting Standards Board (AASB) released AASB S1 General Requirements for Disclosure 
of Sustainability-related Financial Information and AASB S2 Climate Related Disclosures. These standards are expected to be 
effective for the 2027-2028 reporting period for the Group. 

Indemnification of Officers and Auditors 

During the financial year, the Company entered into a contract insuring the Directors of the Company, the Company Secretary, 
and all executive officers of the Company and of any related body corporate against a liability incurred as a Director, Secretary 
or executive officer to the extent permitted by the Corporations Act 2001 (Cth). The contract of insurance prohibits disclosure 
of the nature of the liability and the amount of the premium. 

The Company has also entered into agreements indemnifying the Directors, officers and certain other parties in respect of certain 
claims that may be raised against them relative to the operations of the Company, its former and current subsidiaries. 

To the maximum extent permitted by the Corporations Act 2001 (Cth) these agreements indemnify those persons from 
liabilities incurred as a consequence of the acts of those persons. 

The Company has not, otherwise, during or since the end of the financial year, indemnified or agreed to indemnify an officer or 
auditor of the Company or of any related body corporate against a liability incurred as such an officer or auditor. 

 

 

 

 

http://www.rfg.com.au/


15         FY25 ANNUAL REPORT  

DIRECTOR’S REPORT 
CONTINUED 
Non-audit Services 

Details of the amounts paid or payable to the auditor for non-audit services provided by the auditor during FY25 are outlined 
in Note 31 to the financial statements. 

The Directors are satisfied that the provision of non-audit services, during FY25, by the auditor, or by another person or firm 
on the auditor’s behalf, is compatible with the general standard of independence for auditors imposed by the Corporations 
Act 2001 (Cth). 

The Directors are of the opinion that the services, as disclosed in Note 31 to the financial statements, do not compromise the 
external auditor’s independence, based on advice received from the Audit & Risk Management Committee, for the following 
reasons: 

• All non-audit services have been reviewed and approved to ensure that they do not impact the integrity and objectivity 
of the auditor; and 

• None of the services undermine the general principles relating to auditor independence, as set out in Code of Conduct 
APES 110 Code of Ethics for Professional Accountants issued by the Accounting Professional & Ethical Standards Board, 
including reviewing or auditing the auditor’s own work, acting in a management or decision- making capacity for the 
Company, acting as advocate for the Company or jointly sharing economic risks and rewards. 

 

Auditors Independence Declaration 

The auditor’s independence declaration is included on page 104 of the financial report. 

Rounding of amounts 

The Company is a company of the kind referred to in ASIC Corporations Instrument 2016/191 and, in accordance with that Class 
Order, amounts in the Directors' Report and the Financial Report are rounded off to the nearest thousand dollars, unless 
otherwise indicated. 

Business strategies and financial outlook 

The Group’s commitment to drive growth is underpinned by the Enhance and Grow strategic framework. This strategic 
framework is focused on customer-led purpose, with multiple growth drivers including:    

• Great customer experiences - We strive for a positive customer experience in everything we do by building brand 
relevance, delivering elevated experiences and driving insight led innovation.  

• A healthy network - The health of our Franchise Partner network is a fundamental driver of success underpinned by the 
strength of the unit economics in each brand. 

• Accelerated tech solutions - Investment in technology to unlock omni channel opportunities, enhance the customer 
experience and access new revenue streams.  

• Growth focused - Focus on attracting the right partners with accessible, easy to operate brands that are capital light and 
have the potential for network scale.  

• High performing team - A highly capable and supportive community where our people and franchise partners are 
empowered and thrive. 

The Group continues to explore opportunities to facilitate effective and sustainable expansion via new outlets and inorganic 
growth opportunities. These opportunities include but are not limited to: 

• Continued expansion of core brands Donut King, Gloria Jean’s, Beefy’s Pies, and Crust; 

• Launch and development of Firehouse Subs in Australia with the first outlet expected to open in FY26; 

• Extension of vertical integration of product supply across our brands, including Beefy’s; 

• Further development of service offerings to our franchisee network, including Point of Sale and payment acquiring; 

• Partnerships with landlords operating new retail formats such as fuel convenience drive-thru locations, including 
for multi-brand retail opportunities; and, 

• Further taking advantage of our global presence through the expansion of our international network and the creation 
of a new supply hub in Turkey, expected to come online in FY26. 

The Group complements its strategic roadmap with a constant focus on marketing, new product development and efficiency 
improvements including technology deployment to drive profitability at an outlet level. 

RFG seeks to maintain a resilient brand system portfolio well positioned to respond to an increasingly challenging trading 
environment influenced by inflationary and interest rate pressures, particularly on consumer discretionary spending. 

The Company has a clear roadmap for driving sustainable growth and an experienced management team, led by CEO Matt 
Marshall and CFO Rob Shore. 

The Directors consider that these important attributes, provide a firm platform to pursue further growth in FY26 and 
consistent long-term and sustainable profitability.
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Key Risks 

The Group is subject to material business risks that may impact prospects of current and future financial performance, 
including: 

1. Safety & Quality - there is a risk that consumers and employees may be harmed if food safety and quality is compromised 
or a health or safety incident arises. The safety of those impacted by the Group’s operations is the Group’s highest priority 
and this risk is addressed by an experienced franchise management team implementing robust food safety and sanitation 
practices, occupational health and safety practices, audit programs, customer complaint processes and supplier and 
franchise partner selection protocols and monitoring activities. 

2. Compliance with Laws, Regulations and Undertakings - there is a risk that regulatory interventions and changes in 

legislation would have a potential impact on the Group’s performance, such as changes to the Franchising Code of 
Conduct and political instability in certain regions or intervention arising out of undertakings provided to regulators. 
This risk is addressed through continuous monitoring and assessment of the environments and regulations in which 
the Group’s domestic and international franchise networks operate in, proactive management of enforceable 
undertakings and obtaining advice from external lawyers where required. Our domestic corporate and franchised 
outlets also employ staff pursuant to various Awards which can be complex. There is a risk that the Group’s performance 
and reputation could be adversely impacted by wage employment law non-compliance within its corporate or franchise 
outlet network.  Alongside appropriate internal controls, a suitable organizational structure, the Group also invests 
significant resources in maintaining a wage compliance framework to drive franchise network compliance with 
employment laws, including outlet audit activities. 

3. Competition - there is a risk of the Group being adversely affected by competition given its franchise network competes 
in several markets with considerably concentrated levels of competition in the Australian and international coffee and 
retail food sectors. This risk is addressed through strategic planning and close monitoring of the markets in which the 
Group’s franchise networks operate. 

4. Global Economic Factors - there is a risk of continued significant inflationary and other macro-economic pressures on 
consumer behaviour having direct and indirect adverse impacts on the Group’s financial and operating performance 
in both domestic and international franchise networks. This risk is being addressed through active monitoring and 
negotiations on supplier contracts and financial institutions with refinancing opportunities, and proactive retail pricing 
strategies. 

5. Supply Chain - there is a risk of disruption to the supply chain which could impact delivery of key ingredients efficiently 
and cost-effectively. This risk is addressed through proactive and constructive relationships with key suppliers; supplier 
evaluation and monitoring processes; forward-buying and inventory management; the use where possible of multiple 
suppliers to allow diversification of distribution routes; and regular monitoring and maintenance of coffee roasting and 
bakery production infrastructure. The Group’s response to the risk of modern slavery is also set out in its Modern Slavery 
Statements, the most recent of which is available on the Company’s website at www.rfg.com.au. 

6. Debt Facilities - there is a risk that the Group may transfer ownership of secured assets in the event it breaches debt 
covenants or is unable to meet repayment obligations. This risk is addressed through having an experienced 
management team frequently reviewing and reassessing the Group’s financial position to meet obligations. 

7. Reputation - there is a risk of reputational damage which could impact financial performance since the success of the 
Group and its brands is heavily influenced by reputation. This risk includes reputational risks associated with the Group’s 
compliance and adherence to stakeholder expectations in relation to Environmental, Social and Governance (ESG’) 
expectations and the operation of our franchise network. This risk is addressed through having an experienced 
management team frequently reviewing and assessing the Group’s operating activities. 

8. Intellectual Property - there is a risk surrounding our ability to protect trade secrets, copyright, domain and business 
name registrations and trademarks. This risk is addressed through continuous monitoring and assessment of 
applications and renewals of registrations to minimise exposure to intellectual property risk. 

9. Data Security and IT - there is a risk that the Group’s IT infrastructure, systems and processes become vulnerable to certain 
threats, including hacking, data breaches and ransomware as the sophistication and frequency of cyber-crimes 
continue to increase. The Group manages this risk through information security processes and protections (including, 
for example, penetration testing and disaster recovery), and user training and education. A failure or significant 
disruption in our consumer brand websites or point-of-sale systems could adversely affect customer experience, lead to 
loss of sales, damage brand reputation, impact franchise partners and result in financial and operational impacts. The 
Group which continually reviews its information technology systems to ensure that those systems will enable the Group 
to pursue its strategic plans. 

10. Third Party Food Delivery Platforms - there is a risk associated with the Group’s considerable reliance on food delivery 
platforms for certain brands within the network, in particular Crust Gourmet Pizza, Pizza Capers and Rack ‘em Bones 
BBQ Ribs, with reasonable volume of orders processed via online food delivery platforms. The Group relies on 
operational efficiency and data security measures managed by these third-party online platforms, whilst also 
implementing initiatives to diversify these brand systems’ consumer engagement activities. 

  

http://www.rfg.com.au/
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11. Franchisee Network Performance - The Group’s financial performance is dependent on the compliance levels and 
success of its existing and future master franchise partners and franchisees and the ability of the Group to grow network 
population and sales, including via successful corporate outlets, which in turn is influenced by the availability of suitable 
sites, the ability of the Group to negotiate acceptable lease terms and ability of the Group to attract quality new franchise 
partners and master franchise partners. This risk is reduced through execution of the Group’s ‘franchisee first’ 
philosophy, a strong understanding of the benchmarked unit economics of individual retail brands (which includes, 
where appropriate, operating corporate stores which provide an early warning of operational challenges and an ability 
to trial new innovations for retail success), various operational activities (such as training and marketing initiatives) 
implemented to support the Group’s franchise and corporate store network, loss prevention initiatives, and 
maintenance of an experienced and capable Growth Team to manage the Group’s property portfolio and outlet growth 
strategy, and implementation of proactive credit management practices in connection with rental arrears owing by 
franchise parties where the Group is ‘head on lease’. 

12. Changes in consumer behaviour - there is a risk of failure to anticipate, identify and appropriately react to changing 
consumer trends, demands and preferences could impact the performance of the Group and its franchise network. This 
risk is managed by monitoring the consumer environment, implementation of effective consumer engagement 
strategies and new product development designed to meet the changing needs and expectations of consumers. 

13. Pandemic - The COVID-19 pandemic demonstrated the potential material impact on the Group’s operations of a global 
pandemic, including due to government mandated trading restrictions or evolving market dynamics (particularly 
amongst CBD and transport hubs precincts). The Group developed a variety of responses to COVID-19, including 
operational modifications at outlet level, financial support for franchise partners, supply chain management initiatives, 
deferment of non-essential expenditure, landlord engagement initiatives and workforce planning initiatives to reduce 
payroll costs. 

14. Human Resources - the Group’s ability to develop and grow is reliant on having the right mix of motivated and skilled 
talent in place. The Group mitigates these risks by implementing performance targets, reward and recognition 
programs; internal leadership and capability programs; employee benefits and assistance programs and an appropriate 
organisational structure.  

15. Litigation Risk - The Group may from time to time be involved in legal proceedings or disputes, the outcome of which 
cannot be predicted with certainty and could be costly and damaging to RFG’s reputation and business relationships, 
performance and financial position.  

16. Climate Change - The Group relies upon suppliers of food products sourced from agricultural products such as milk, 
flour, coffee and other raw ingredients. Adverse weather and climatic conditions including floods, bushfires, droughts 
and storms caused or contributed to by climate change may impact on the Group’s ability to source these products if 
supply chain processes are impacted (refer Risk 5 above in relation to mitigating actions). There is also potential scope 
for physical impacts to RFG’s outlet network, including from flood inundation or destruction from bushfires. The Group 
also recognises the important role all businesses can play in positively influencing change within the environments and 
communities in which they operate. In this respect, reference should be made to the various initiatives outlined under 
Environmental Regulations above. 
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REMUNERATION REPORT 
 

 
 
The Directors present this Remuneration Report for the year ended 27 June 2025 (FY25), which forms part of the Directors’ Report, and 
which outlines key aspects of the Company's remuneration policy and framework, and remuneration awarded to Retail Food Group 
Limited’s Directors and senior executive management (together Key Management Personnel or KMP). It has been prepared in accordance 
with The Corporations Act 2001 (Cth) and the Corporations Regulations 2001. It also includes additional information and disclosures 
that are intended to enable a deeper understanding by shareholders of RFG's remuneration governance and practices. 

 
This report contains the following sections: 

 

Section Page 

1. People covered in this Report (Audited) 20 

2. Remuneration Overview (Audited) 21 

3. Response to First Strike at the 2024 AGM (Audited) 24 

4. RFG’s Remuneration Strategy, Policy and Framework (Audited) 25 

5. The Link Between Performance and Reward in FY25 (Audited) 34 

6. Statutory Tables and Supporting Disclosures (Audited) 35 
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Remuneration Report Glossary

 

 

RFG Retail Food Group Limited EBITDA Earnings Before Interest, Taxes, 
Depreciation and Amortisation 

FY23 Financial Year 2023 

KMP Key Management Personnel NPAT Net Profit After Tax FY24 Financial Year 2024 
NEDs Non-Executive Directors TFR Total Fixed Remuneration FY25 Financial Year 2025 
KPIs Key Performance Indicators CAGR Compound Annual Growth Rate CEO Chief Executive Officer 
STVR Short Term Variable Reward aTSR Absolute Total Shareholder 

Return 
CFO Chief Financial Officer 

LTVR Long Term Variable Reward FY21 Financial Year 2021   
SMIP Senior Management Incentive Program FY22 Financial Year 2022   

Dear Shareholders, 
On behalf of the Board, I am pleased to present the 
Remuneration Report for FY25. 
 
FY25 has been a year focused on execution of the Group’s 
Enhance and Grow strategy. During the year we welcomed 
new team members across all levels of the organisation who 
bring the skills and expertise to continue to drive our business 
forwards at an increasing pace. To retain and attract the critical 
talent and capabilities required to execute our strategy, we 
reviewed our remuneration structures in FY24. A consistent 
structure has been utilized in FY25 which seeks to incentivise 
and align our team with shareholder interests. 
 
Our remuneration structure includes:  
 
Fixed reward of competitive base salaries with annual reviews 
across the organisation intended to attract and retain 
employees; 
Short Term Variable Reward (‘STVR’) plan based on a 
percentage of base salary subject to achievement of annual 
financial performance and personal objectives targets. The STVR 
is payable in cash and has been implemented throughout our 
full time, permanent employees; and, 
Long Term Variable Reward (‘LTVR’) plan based on a 
percentage of base salary, subject to achievement of 
challenging absolute Total Shareholder Return (‘aTSR’) targets 
over a three year period. The LTVR is payable in equity for senior 
managers and executives. 
 
The Board believes this structure strikes the appropriate balance 
of reward for achievement of challenging targets and alignment 
with shareholder outcomes.  
 
During FY25, we delivered an impressive list of achievements 
including, but not limited to: 
 
signed agreements to bring iconic US sandwich brand 
Firehouse Subs to the Australian market which will be a key 
growth driver 
launched and continued to expand our ecomm channel, Donut 
King Occasions, to drive growth and extend the brand beyond 
its traditional shopping centre base 
completed the acquisition of CIBO Espresso in December 2024, 
providing the Group with an enlarged footprint in South 

 

Australlia and opening up opportunities for conversion to Gloria 
Jeans 
Beefy’s Pies continued to go from strength to strength 
including:  
the launch of a Beefy’s Pies digital app to open up a new sales 
channel 
Opened 3 new stores across Brisbane and Toowoomba with a 
further 2 stores opening early in FY26 on the Gold Coast 
Relaunched our company store strategy to transition Gloria 
Jean’s, Donut King, Brumby’s and Crust stores to Franchise 
Partner ownership as we focus resources on growing Beefy’s 
Pies and Firehouse Subs 
Updated our company branding and values, to better represent 
the companies fresh and exciting future 
Restructured our international operations to align our resources 
with our core markets in Eastern Europe with a support office 
and third party warehouse to open in Turkey in FY26. 
 
At the 2024 AGM, voting on the FY24 Remuneration Report 
resulted in a first strike for RFG against the remuneration report. 
The Board takes the strike seriously. No specific concerns have 
been raised on the Remuneration Report by any shareholders, 
however we have directly engaged with our largest shareholders 
since the AGM and continue to use our investor website to 
engage in Q&A with our register.  
 
Effective from 1 July 2024, Peter George transitioned from the role 
of Executive Chairman to the role of Non-Executive Chairman of 
the Board.  
We ask for shareholders to show their support for the current 
remuneration framework, and its ability to align the interests of 
stakeholders in future periods at the 2025 AGM.  
On behalf of the Nominations & Remuneration Committee, I 
thank you for your ongoing support of RFG and look forward to 
welcoming you to the 2025 AGM. 

 

 

David Grant 

Chair of the Nominations & Remuneration Committee 
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1. People Covered in this Report 

RFG has identified KMP which are defined as those who have the authority and responsibility for planning, directing and controlling the activities 

during the year ended 27 June 2025. 

 

 CURRENT NON-EXECUTIVE KMP 

Name Role Appointed to Board Audit & Risk 
Nominations & 
Remuneration 

International(2) 

Peter George(1) Non-Executive Chairman 25 September 2018    

David Grant Non-Executive Director 25 September 2018 C C  

Kerry Ryan Non-Executive Director 27 August 2015    

Michael Bulley Non-Executive Director 13 March 2023 - -  

Jacinta Caithness Non-Executive Director 25 September 2023 - - C 

C = Chair of Committee  = Member of Committee 

 
 

 

CURRENT EXECUTIVE KMP 

Name Role 

Matthew Marshall Chief Executive Officer  

Robert Shore Chief Financial Officer  

Anthony Mark Connors Company Secretary, 
Director Corporate Services 

(1) Former Executive Chairman, Peter George, transitioned to the role of Non-Executive Chairman of the Board, effective 1 July 2024 

(2) The International Committee is a new committee set up in FY25. Jacinta Caithness has been appointed Chair of Committee and Kerry Ryan has joined 
as a member. 
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2. Remuneration Overview 

2.1 Executive Remuneration Structure at-a-Glance 

The following diagrams outline RFG's approach to executive remuneration and the remuneration cycle under the framework applicable to 

FY25:

 

OBJECTIVE 
ATTRACT, MOTIVATE & 
RETAIN TALENT 

REWARD & INCENTIVISE 
CURRENT YEAR PERFORMANCE 

REWARD LONG TERM 
SUSTAINABLE 
PERFORMANCE 

Remuneration Component  1. Total Fixed Remuneration 
(TFR) 

2. Short Term Variable Reward 
(STVR) 

3. Long Term Variable 
Reward (LTVR) 

Purpose TFR is set in relation to the 
external market to attract and 
retain capable and 
experienced leaders to deliver 
the RFG’s strategy. 

STVR rewards the achievement of 
annual performance for financial 
and non-financial targets. It 
provides appropriate 
differentiation of pay for 
performance and is based on 
business and individual 
performance outcomes. 

LTVR supports alignment 
to deliver long-term 
business strategy and is 
consistent with company 
performance and 
shareholder return. 

Delivery Base salary, superannuation 
and other benefits. 

100% Cash. 100% Performance Rights 
performance tested over 
a three year 
measurement period 

Performance / vesting 
periods 

Reviewed annually 
commensurate with role. 

One year. Three years. 

Performance Measures 
Informed by comparable ASX 
listed companies & executive 
market conditions. 

Business Performance Measures: 

• Financial (50%) 

• Individual Effectiveness 
including corporate values 
(50%) 

 

LTVR Performance 
Measures: 
aTSR : 100% 

 

 

(1) A gate applies to the STVR award such that Group Underlying EBITDA2 (adjusted to remove the cost of variable remuneration) must be $26.48m (equal to 

Threshold performance for Underlying EBITDA) in order for any award to become payable. 

(2) EBITDA: Earnings before Interest, Tax, Depreciation and Amortization, calculated in line with the underlying EBITDA presented in the Group’s financial 

results presentation typically excluding noncore adjustments such as acquisition expenses, major IT, corporate or growth projects as agreed by the Board of 

RFG at their discretion. For the purposes of performance assessment, the EBITDA target and outcome will be adjusted to exclude variable reward expenses 

incurred during the year. 

(3) STVR Cash awards are generally awarded following the release of the audited Annual Report. 

 

  Cash 

 LTVR 
 

 

Base Salary, 

Superannuation and 

Other Benefits 

Audit Results 

& Vesting 

Determination 

  YEAR 2 YEAR 3   

 

  

 

Award subject to satisfaction of 
performance conditions (50% 
Financial, 50% Individual 
Effectiveness) 

STVR1,3  

LTVR 

100% Cash 

 

Performance Rights (100%) 
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2.2 FY25 Company Performance at a Glance 

The following outlines the Company's performance in FY25, which is intended to assist in demonstrating the link between performance, value 

creation for shareholders, and executive reward: 

 

Group five-year performance summary  

 

 

 

 

 

 

 

 

 

 

 

 

 

     
   

 FY25 
$’000 

FY24 

$’000 
FY23 

$’000 
FY22 
$’000 

FY21 
$’000 

Interim Dividend - - - - - 

Final Dividend - - - - - 

Basic EPS (underlying) 21.3 cps 25.1 cps  24.4 cps 34.8 cps 43.6 cps 

Basic EPS (23.9) cps 9.4 cps (16.3) cps 9.9 cps 2.8 cps 

Diluted EPS (23.9) cps 9.1 cps (16.3) cps 9.9 cps 2.7 cps 

 

REMUNERATION 

LINK 

 

METRIC 

 

RATIONALE FOR METRIC USE 

 

FY25 OUTCOME 

 
STVR 

 

 
  LTVR 

Group Underlying 
EBITDA 

Financial performance and individual KPI’s which 
are consistent with shareholder value creation. 

 

Aligns management incentive with returns achieved 

by shareholders. 

Maximum EBITDA Target achieved 

Absolute TSR 
Too early to assess likely outcome 

1. Network Sales is a non-IFRS measure and is not subject to audit.  
2. Underlying EBITDA and Underlying NPAT are non-IFRS measures, not subject to audit, in FY24 the definition changed and FY23 was restated. In FY25, FY24 and FY23, 

Underlying EBITDA and Underlying NPAT exclude non-recurring, non-core costs of legacy legal matters, restructuring (including impacts of revised company store strategy) 
and non-cash impairments and is inclusive of AASB15 and AASB16. In FY22 and FY21, Underlying EBITDA and Underlying NPAT excluded non-recurring, non-core costs of 
legacy ACCC proceedings and associated legal fees, restructuring and non-cash impairments and was exclusive of AASB15 and AASB16. Refer to the ASX presentations for 
each years results for a reconciliation of underlying to statutory results. 

3. During FY25 the Group undertook a share consolidation of 1 share for every 40 shares. Historical share price metrics have been updated to reflect this change. 
 

 
 
 

23.2 

18.5 

13.4 

15.9

13.3 

FY21 FY22 FY23 FY24 FY25

Underlying NPAT ($m)2

137.2 
117.6 

111.8 
26.9 

21.5 

25.4 

29.2 29.6 

FY21 FY22 FY23 FY24 FY25

Underlying EBITDA ($m)2

494.8 
468.9 

502.5 503.9 505.4 

FY21 FY22 FY23 FY24 FY25

Network Sales ($m)1

117.6 
111.8 

120.8 

132.0 

143.2

FY21 FY22 FY23 FY24 FY25

Statutory Revenue ($m)

1.5 

5.3 

(8.9)

5.8 

(14.9)

FY21 FY22 FY23 FY24 FY25

Statutory NPAT ($m)

$2.80

$1.64

$2.28

$3.20

$2.10

FY21 FY22 FY23 FY24 FY25

Share Price3
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2.3 FY25 Executive KMP Remunerat ion  Opportunities and at-a-glance 

The following charts outline the executive KMP remuneration mix opportunities under RFG's executive remuneration structures, with the 

outcomes dependent on performance over FY25 for STVR and LTVR, and the "Achieved" remuneration payable in respect of the completed 

FY25 year and performance delivered: 
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STVR, 15%

LTVR, 35%
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3. Response to First Strike at the 2024 AGM 

At the 2024 AGM, voting on the FY24 Remuneration Report resulted in a first strike for RFG, with more than 25% of votes cast against its 
adoption which was provided by 221 shareholders (1.8% of our register by number).   No specific concerns or feedback were provided by this 
group of shareholders or other investors regarding the structure or outcomes of the remuneration framework or the reasons for having voted 
against the FY24 Remuneration Report. Independent third party proxy advisors also guided shareholders to vote in favour of the FY24 
Remuneration Report. 

The Board takes the strike seriously.  We have continued to proactively engage with our largest shareholders both before and after the AGM 
and throughout the course of the financial year.  We value the constructive engagement with our shareholders. The Company also maintains 
our investor website to engage in Q&A with our register and facilitate ongoing engagement and transparency with all shareholders. 

The Board remains confident that the Company’s remuneration policies are aligned with shareholder interests and support the delivery of 
long-term, sustainable performance. Our remuneration framework has been designed with external advice to be in line with industry peers 
and best practice. The Board considers the remuneration arrangements reasonable in the context of the complexity of the Group. Total fixed 
remuneration and STVR and LTVR opportunities as a percentage of overall remuneration for key executives are aligned with market practice. 

We remain committed to open and ongoing dialogue and will continue to monitor evolving market and shareholder expectations. The Board 
will continue to review remuneration governance practices regularly to ensure alignment with the Company’s strategic goals and stakeholder 
interests. The Board therefore seeks shareholder support for this Report at the Company’s Annual General Meeting in November 2025. 
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4. RFG’s Remuneration Strategy, Policy and Framework 
 

4.1 Executive Remuneration - Total Fixed Remuneration and the Variable Remuneration Framework 

To ensure that remuneration is competitive and aligned with the Company's business strategy and objectives, the Nominations & Remuneration 

Committee oversees the remuneration policy and strategy, including: 

• Reviewing and making recommendations to the Board on remuneration strategy and policies for Group employees; 

• Annually reviewing and making recommendations to the Board on senior executive management’s remuneration and performance; and 

• Making recommendations to the Board regarding Directors’ compensation. 

 

The Company has structured remuneration packages to provide an appropriate mix of fixed and performance-based remuneration components 

which link to both the individual's performance and Group performance. The remuneration framework has been designed to drive sustainable 

long term success, retain and motivate top talent to lead the Group to build shareholder value whilst ensuring an appropriate variable cost to 

shareholders.  

 

Executive KMP remuneration is made up of three components: 

- TFR; 

- STVR; and 

- LTVR 

TFR is made up of base salary, superannuation and other benefits. To ensure an employee's TFR is both competitive and reasonable, from time to 

time the review is informed by external benchmarking and salary data based on comparable Australian companies. No review was undertaken 

during FY25 however the Board pays close attention to remuneration in the context of market trends and principles. 

 

The variable remuneration framework aims to incentivise employee performance by tying compensation to individual and company-wide 
achievements with the intention to balance financial, risk and strategic or operational outcomes. There are five incentive schemes relevant to the 
STVR and LTVR remuneration composition as part of the FY25 Remuneration Report. 

 

Variable Remuneration STVR LTVR 
Matthew 
Marshall 

Robert 
Shore 

Anthony 
Mark Connors 

(A) FY25 Short Term Variable Reward       

(B) FY25 Long Term Variable Reward      

(C) FY24 Long Term Variable Reward      

(D) Commencement Grants       

(E) FY22 Senior Management Incentive Program      
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4.2 (A)  FY25 Short Term Variable Reward 
 
The Nominations & Remuneration Committee approved the establishment of a Short Term Variable Reward scheme on 2 October 2024 
to align the interests of employees with those of the Company’s shareholders. Under the plan, subject to particular outcome metrics 
being achieved, participants are awarded a STVR payment in cash. 

 
 

Aspect Details 

Purpose STVR is intended to create a strong link between executive reward and performance over a one year period, by 
assessing key drivers of value creation linked to the RFG strategy and annual business plans. 

Measurement 
Period 

The measurement period is the period commencing 29 June 2024 and ending 27 June 2025 

Outcome Metrics The award of any STVR payment in relation to the STVR Measurement Period will be determined by reference to 
outcomes achieved against pre-determined criteria. On establishment of the FY25 STVR, the following STVR 
vesting conditions applied: 

 

STVR Metric 1: 50% weighting to the achievement of certain earnings performance criteria: 

• Less than Target - Nil achievement where FY25 underlying EBITDA (adjusted to remove the cost of variable 
remuneration) is less than $26.48 million  

• Target - 50% achievement where FY25 underlying EBITDA (adjusted to remove the cost of variable 
remuneration) is $26.48 million 

• Greater than Target and less than Stretch - Pro-rata achievement where FY25 underlying EBITDA (adjusted to 
remove the cost of variable remuneration) is more than $26.48 million and less than $32.36 million 

• Stretch - 100% achievement where FY25 underlying EBITDA (adjusted to remove the cost of variable 
remuneration) is $32.36 million or more  

 

STVR Metric 2: 50% weighting to individual effectiveness determined by: 

• 35% weighting to the relative achievement of certain Key Performance Indicators (KPIs) linked to the 
Participant’s role and which were aligned with the Company’s FY25 strategic imperatives. 

• 15% weighing to the achievement of aligning with the Company’s organisational values. 

 

A gate applies to the STVR award such that FY25 underlying EBITDA must be at least equal to the threshold 
performance target in order for any award to become payable. 

 

Board Discretion The Board has discretion to adjust the FY25 STVR to ensure that an award is not inappropriate, which includes the 
discretion to adjust awards to nil. The Board will only adjust remuneration outcomes where it believes to not do 
so would produce an inappropriate outcome. The Board has broad discretion to vary the terms of the STVR 
opportunity for compliance reasons or to ensure that participants are neither advantaged or disadvantaged by 
unforeseen changes in circumstances. 

Termination of 
Employment 

Upon ceasing to be an Employee full forfeiture applies, unless the Board (in its absolute discretion) determines 
otherwise. 

Award, 
Settlement and 
Deferral 

STVR will be calculated based on the audited financial performance. 100% of STVR is payable in cash. 

 

1. Total STVR expense during the year, arising from the awards due to KMP was, $0.37 million. The total STVR expense for FY25 was $2.21 million 
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4.3 (B) FY25 Long Term Variable Reward 

 
On 28 October 2024 RFG communicated to the market that the RFG Board approved the grant to eligible senior managers of 
performance rights which vest subject to satisfaction of certain market-based performance hurdles determined by reference to growth in 
absolute Total Shareholder Return (aTSR) over the period 1 July 2024 to 30 June 2027. Under the plan participants will be eligible to 
receive one RFG ordinary share for each performance or service right that ultimately vests 
 
The following table summarises the Performance Rights granted to Key Management Personnel under the FY25 LTVR and the key terms: 

Key Management Personnel 
Number of rights granted 

during FY251 

Financial years in  
which rights  

potentially vest 
Commencement Date 

Fair value at grant 
date2 

Matthew Marshall 175,706 FY27 1 July 2024 $1.24 

Robert Shore 142,484 FY27 1 July 2024 $1.24 

Anthony Mark Connors 100,701 FY27 1 July 2024 $1.24 

 

Aspect Details 

Number of 
Performance 
Rights1 

A total of 418,297 Performance Rights (related to KMP) 

 

Measurement 
Period 

The measurement period is the period commencing 1 July 2024 and ending 30 June 2027 

Service 
Condition 

All Performance Rights will require completion of a three year Service Condition. If the three year service condition is 
not met, Performance Rights have a default assumption that they are forfeited, subject to RFG Board discretion. The 
three year service period commenced on 1 July 2024 

Vesting 
Conditions – 
LTI Tranche1 

The Performance Condition is based on an aTSR measured over a three year term.  

aTSR reflects the return for a shareholder from an investment in a company’s shares over a period of time assuming 
that dividends are reinvested into the company’s shares. TSR is measured as the movement in the Volume Weighted 
Average Price (‘VWAP’) from the baseline period measured against the outcome share price. The baseline is 
calculated as the 30 day Volume Weighted Average Price (‘VWAP’) to 30 June 2024, assessed against the 7 day 
VWAP following the release of RFG’s FY27 results, anticipated to be in August 2027. 

The baseline for the TSR calculation is $2.92 per RFG Share.  

Achievement of Target TSR represents the point where all Performance Rights vest and are available to be exercised 
(ie converted into ordinary shares of Retail Food Group Limited). Target TSR has been set at an increase to the 
baseline RFG share price and will be adjusted for any dividends that may be payable during the measurement 
period. 

Achievement of Threshold TSR represents the point where 50% of Performance Rights vest and are available to be 
exercised (ie converted into ordinary shares of Retail Food Group Limited). Threshold TSR has been set at an increase 
to the baseline RFG share price and will be adjusted for any dividends that may be payable during the measurement 
period. Vesting of Performance Rights will be straight line between the Threshold TSR and Target TSR. 

Unless otherwise determined by the Board in its absolute discretion, in the event the Board determines that the 
Company will be imminently de-listed or become the subject of a Change in Control, the Vesting Conditions 
attached to the Tranche at the time of the Application will cease to apply and Rights will vest 100%. 

Exercise Price No exercise price is payable in relation to the performance rights. 

Each Performance Right may vest into one ordinary share in Retail Food Group Limited upon satisfaction of (a) 
Performance Conditions, and (b) completion of Service Conditions. 

Termination 
of 
Employment 

If any KMP ceases to be an employee, their Performance Rights will be forfeited, unless the Board (in its absolute 
discretion) determines otherwise. 

Disposal 
Restrictions 

Shares acquired on exercise of vested Performance Rights will be subject to disposal restrictions until all of the 
following restrictions cease to apply: 

a) The Company’s share trading policy; 
b) The insider trading provisions of the Corporations Act 2001 (Cth) 

1. During FY25 the Group undertook a share consolidation of 1 share for every 40 shares along side a consolidation  of performance rights on issue. As a result, the 
number of rights granted has been restated, with a corresponding adjustment also applied to the baseline TSR calculation. 

2. The assessed fair value at grant date of the Performance Rights granted under the LTVR has been independently determined and is outlined above. 

3. Total share-based payment expense during the year, arising from the FY25 LTVR Performance Rights granted to Key Management Personnel was, $0.17 million. 
(FY24: $Nil) 
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4.4 (C) FY24 Long Term Variable Reward 
In FY24, the first grant was made under a new framework to incentivise employees and better align employee remuneration with 
shareholder interests whilst ensuring RFG can compete for the calibre of talent required for success. 
 
Eligible senior managers have been granted performance rights which vest subject to satisfaction of certain market-based performance 
hurdles determined by reference to growth in absolute Total Shareholder Return (aTSR) over the period 1 July 2023 to 30 June 2026. 
Under the plan participants will be eligible to receive one RFG ordinary share for each performance or service right that ultimately vests 
 
The following table summarises the Performance Rights granted to Key Management Personnel under the FY24 LTVR and the key terms: 

Key Management Personnel 
Number of rights 

granted during FY241 

Financial years in  
which rights  

potentially vest 
Commencement Date 

Fair value at grant 
date2 

Matthew Marshall 252,618 FY26 1 July 2023 $1.08 

Robert Shore 204,942 FY26 1 July 2023 $1.08 

Anthony Mark Connors 145,010 FY26 1 July 2023 $1.08 

 

Aspect Details 

Number of 
Performance 
Rights1 

A total of 602,570 Performance Rights (related to KMP) 

 

Measurement 
Period 

The measurement period is the period commencing 1 July 2023 and ending 30 June 2026 

Service Condition All Performance Rights will require completion of a three year Service Condition. If the three year service condition 
is not met, Performance Rights have a default assumption that they are forfeited, subject to RFG Board discretion. 
The three year service period commenced on 1 July 2023 

Vesting 
Conditions – LTI 
Tranche1 

The Performance Condition is based on an aTSR measured over a three year term.  

aTSR reflects the return for a shareholder from an investment in a company’s shares over a period of time 
assuming that dividends are reinvested into the company’s shares. TSR is measured as the movement in the 
Volume Weighted Average Price (‘VWAP’) from the baseline period measured against the outcome share price. 
The baseline is calculated as the 30 day Volume Weighted Average Price (‘VWAP’) to 30 June 2023, assessed 
against the 7 day VWAP following the release of RFG’s FY26 results, anticipated to be in August 2026. 

The baseline for the TSR calculation is $2.04 per RFG Share1.  

Achievement of Target TSR represents the point where all Performance Rights vest and are available to be 
exercised (ie converted into ordinary shares of Retail Food Group Limited). Target TSR has been set at an increase 
to the baseline RFG share price and will be adjusted for any dividends that may be payable during the 
measurement period. 

Achievement of Threshold TSR represents the point where 50% of Performance Rights vest and are available to be 
exercised (ie converted into ordinary shares of Retail Food Group Limited). Threshold TSR has been set at an 
increase to the baseline RFG share price and will be adjusted for any dividends that may be payable during the 
measurement period. Vesting of Performance Rights will be straight line between the Threshold TSR and Target 
TSR 

Unless otherwise determined by the Board in its absolute discretion, in the event the Board determines that the 
Company will be imminently de-listed or become the subject of a Change in Control, the Vesting Conditions 
attached to the Tranche at the time of the Application will cease to apply and Rights will vest 100%. 

Exercise Price No exercise price is payable in relation to the performance rights. 

Each Performance Right may vest into one ordinary share in Retail Food Group Limited upon satisfaction of (a) 
Performance Conditions, and (b) completion of Service Conditions. 

Termination of 
Employment 

If any KMP ceases to be an employee, their Performance Rights will be forfeited, unless the Board (in its absolute 
discretion) determines otherwise. 

Disposal 
Restrictions 

Shares acquired on exercise of vested Performance Rights will be subject to disposal restrictions until all of the 
following restrictions cease to apply: 

a) The Company’s share trading policy; 
b) The insider trading provisions of the Corporations Act 2001 (Cth) 

 
1. During FY25 the Group undertook a share consolidation of 1 share for every 40 shares along side a consolidation of performance rights on issue. As a result, the 

number of rights granted has been restated, with a corresponding adjustment also applied to the baseline TSR calculation. 

2. The assessed fair value at grant date of the Performance Rights granted under the LTVR has been independently determined and is outlined above. 

3. Total share-based payment expense during the year, arising from the FY24 Performance Rights granted to Key Management Personnel was $0.22 million. (FY24: 
$0.22 million) 
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4.5 (D) Commencement Grants & Incentive Retention Plan 

 
4.5.1 Commencement Grant 

 
The Board approved the grant to Robert Shore of 50,000 performance rights on 29 June 20231. The Board considered this grant as 
appropriate having regard to the criticality of the appointment and in recognition of the equity arrangements forgone upon change of 
employer. The One-off Commencement Grant made will be delivered in equity and subject to vesting conditions aligned with service 
tenure. 
 
There is no amount payable by Mr Shore upon exercising vested Performance Rights. Upon vesting, the Performance Rights will 
automatically be exercised. Once exercised, the settlement will be in the form of one fully paid ordinary share in the Company for each 
Performance Right which vests, with no ability to settle in cash or cash equivalent. 
 
Performance Rights granted under the One-off Commencement Grant carry no rights to dividends and no voting rights. Performance 
Rights, if they vest, will be exercised such that each Performance Right entitles the holder to one fully paid ordinary share in the Company, 
subject to certain disposal restrictions. 
 
The Group measures the cost of equity-settled transactions with employees by reference to the fair value of the equity instruments at the 
date at which they are granted. Rights subject to non-market conditions have been valued using the Black-Scholes option pricing model. 
 
The following table summarises the Performance Rights granted to Key Management Personnel under the FY23 One-off Commencement 
Grant and the key terms: 

Aspect Details 

Number of 
Performance 
Rights1 

A total of 50,000 Performance Rights. 

 

Service Period The service period commencing 17 April 2023 and ending 16 April 2026. 

 

Vesting 
Conditions 

A 3 year continuity of service condition between 17 April 2023 to 16 April 2026. 

Unless otherwise determined by the Board in its absolute discretion, in the event the Board determines that the 
Company will be imminently de-listed or become the subject of a Change in Control, the Vesting Conditions 
attached to the Tranche at the time of the Application will cease to apply and Rights will vest 100%. 

Exercise Price No amount will be payable to exercise a Performance Right that has vested. 

Termination of 
Employment 

If Robert Shore ceases to be an employee, his Performance Rights will be forfeited, unless the Board (in its 
absolute discretion) determines otherwise. 

 

Disposal 
Restrictions 

Shares acquired on exercise of vested Performance Rights will be subject to disposal restrictions until all of the 
following restrictions cease to apply: 

 

a) The Company’s share trading policy; 

b) The insider trading provisions of the Corporations Act 2001 (Cth) 
 

1. During FY25 the Group undertook a share consolidation of 1 share for every 40 shares along side a consolidation of performance rights on issue. As a result, the 
number of rights granted has been restated. 

2. The assessed fair value at grant date of the Performance Rights granted to Mr Shore was $2.80 per Performance Right. 

3. Total share-based payment expense during the year, arising from the Performance Rights granted to Mr Shore, was $0.05 million. (FY24: $0.05 million) 
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4.5.2 Incentive Retention Plan 
 

The Board approved the grant to Anthony Mark Connors of 50,000 performance rights on 29 June 2023.  The Board considered this grant 
as appropriate having regard to the criticality of the role Mr Connors performs. The Incentive retention plan will be delivered in cash, 
subject to the right of the Board at any time on or before vesting to substitute cash for performance rights as outlined in the table below. 

 
The following table summarises the Performance Rights granted to Key Management Personnel under the Incentive Retention Plan and 
the key terms: 

Aspect Details 

Number of 
Performance 
Rights 

A total of 50,000 Performance Rights. 

 

Instrument Cash, subject to the right of the Board at any time on or before vesting, to substitute Performance Rights (zero 
exercise price) for cash in the manner set out below: 
 

Cash Payment, 
where Board 
discretion to 
substitute 
Performance 
Rights not 
exercised 

 

Cash payment equal to an amount calculated in accordance with the following formula:  
A x B  
Where:  
A is 50,000; and  
B is the 30 day VWAP for the period ending on the last trading day prior to the end of the vesting period.  

 

No of Rights, 
where Board 
discretion 
exercised 

 

50,000 performance rights which, if they vest, create an entitlement to one (1) share per performance right 

Service Period The service period commencing 1 July 2023 and ending 30 June 2024. 

 

Vesting 
Conditions 

A 1 year continuity of service condition between 1 July 2023 to 30 June 2024. 

 

Vesting Period 12 months ending 30 June 2024 

Exercise Price No amount will be payable to exercise a Performance Right that has vested. 

Termination of 
Employment 

If Anthony Mark Connors ceases to be an employee, his Performance Rights will be forfeited, unless the Board (in 
its absolute discretion) determines otherwise. 

 

Disposal 
Restrictions 

Shares acquired on exercise of vested Performance Rights will be subject to disposal restrictions until all of the 
following restrictions cease to apply: 

 

a) The Company’s share trading policy; 

b) The insider trading provisions of the Corporations Act 2001 (Cth) 

 
 

1. During FY25 the Group undertook a share consolidation of 1 share for every 40 shares along side a consolidation of performance rights on issue. As a result, the 
number of rights granted has been restated. 

2. The assessed fair value at grant date of the Performance Rights granted to Mr Connors was $2.20. 
3. Total share-based payment expense during the year, arising from the Performance Rights granted to Mr Connors, was nil (FY24: $0.11 million) 
4. As at 27 June 2025 none of the performance rights were exercised. 
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4.6 (E)  FY22 Senior Management Incentive Program (‘FY22 SMIP’) 
 

The FY22 SMIP was fully granted and vested prior to the Share and Rights consolidation undertaken in FY25. The disclosure presented below 
has been restated into post Share and Rights consolidation numbers for comparability and to aid users interpretation. 

At the Company’s 24 November 2021 Annual General Meeting, shareholders approved the issue of 563,880 Performance Rights1 to eligible 
senior managers. Performance rights were issued under both a STVR plan and LTVR plan. The SMIP was designed to attract, retain and 
motivate key individuals within a framework which aligns the interests of management with those of the Company’s shareholders. Under 
the plan, participants were granted rights which only vest if certain performance standards are met.  

There is no consideration payable by the participants upon exercising vested Performance Rights. Upon vesting, the Performance Rights will 
automatically be exercised. Once exercised, the settlement will be in the form of one fully paid ordinary share in the Company, with no ability 
to settle in cash or cash equivalent. 

Performance Rights granted under the SMIP carry no rights to dividends and no voting rights. Performance rights, if they vest, will be 
exercised such that each Performance Right entitles the holder to one fully paid ordinary share in the Company, subject to certain disposal 
restrictions. 

The STVR Rights vested over one year and the LTVR rights vest after three years, each with different market and non-market performance 
vesting conditions and service conditions. The LTVR vesting conditions are weighted 50% towards market conditions measured by total 
shareholder return, and 50% towards non-market conditions being EBITDA growth. The fair value at grant date is shown below against 
each vesting condition. 

The Group measures the cost of equity-settled transactions with employees by reference to the fair value of the equity instruments at the 
date at which they are granted. Rights subject to market conditions have been valued using the Monte Carlo simulation and rights subject 
to non-market conditions have been valued using the Black-Scholes option pricing model. 

Vesting Conditions apply to all rights granted: 

• FY22 STVR - EBITDA and role specific KPIs 

• FY24 LTVR - EBITDA growth and Total Shareholder Return 

The following table summarises the Performance Rights granted to Key Management Personnel under the FY22 SMIP and the key terms: 

Key Management Personnel 
Number of rights granted 

during FY221 
Financial years in  
which rights vest 

Grant Date 
Fair value at grant 

date 

Matthew Marshall 7,574 FY23 26 August 2021 $3.20 
 37,868 FY25 26 August 2021 $3.20 
 37,868 FY25 26 August 2021 $1.60 

Anthony Mark Connors 5,981 FY23 26 August 2021 $3.20 
 14,953 FY25 26 August 2021 $3.20 
 14,952 FY25 26 August 2021 $1.60 

 

Aspect Details 

Number of 
Performance 
Rights1 

A total of 119,196 Performance Rights were granted related to KMP as follows: 

• STVR: 13,555 Performance Rights; and 

• LTVR: 105,641 Performance Rights. 

Measurement 
Period 

The measurement period in respect of each tranche of Performance Rights is as follows: 

• STVR: The period commencing 1 July 2021 and ending 30 June 2022; and 

• LTVR: The period commencing 1 July 2021 and ending 30 June 2024. 

Vesting 
Conditions - STI 
Tranche 

The number of Performance Rights that vested in relation to the STI Measurement Period were determined by 
reference to outcomes achieved against pre-determined criteria. On establishment of the FY22 SMIP, the 
following STI vesting conditions applied: 

 
STI Metric 1: 70% weighting to the achievement of certain earnings performance criteria: 

• Stretch - 100% vesting where FY22 underlying EBITDA was $30.3 million or more 

• Greater than Target and less than Stretch - Pro-rata vesting where FY22 underlying EBITDA was more 
than $27.3 million and less than $30.3 million 

• Target - 50% vesting where FY22 underlying EBITDA was $27.3 million 

• Less than Target - Nil vesting where FY22 underlying EBITDA was less than $27.3 million 
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(F) FY22 Senior Management Incentive Program (continued) 

Aspect Details 

Vesting 
Conditions - STI 
Tranche 

STI Metric 2: 30% weighting to the relative achievement of certain Key Performance Indicators (KPIs) linked to the 
Participant’s role and which were aligned with the Company’s FY22 strategic imperatives. 

 
The Board retained discretion to modify vesting in the case that the circumstances that prevailed over the STI 
Measurement Period materially differed from those expected at the time the vesting scale/conditions were 
determined, which was intended to be used when the application of vesting scale/conditions would lead to an 
outcome that may be viewed as inappropriate. 

 
In FY22, the Board exercised the discretion afforded to it and referred to above so that STI Metric 1 was varied to 
allow for 50% vesting referable to the Company’s FY22 underlying EBITDA of $21.5 million. The Board considered 
it appropriate to exercise its discretion as aforesaid given: 

 

• The SMIP was established on the assumption of an orderly transition to normal trading conditions during 
1H22 where increasing COVID-19 vaccination rates would facilitate an expedient recovery in business 
conditions. The contrary was however the case, with both ‘Delta’ related restrictions and the emergence 
of the ‘Omicron’ strain having a significant impact on the Company’s performance during FY22; 

• Having regard to the above factors, the Board considered the Group’s FY22 underlying EBITDA 
performance to represent a creditable result. 

 

Vesting 
Conditions - LTI 
Tranche – 
Earnings Target 

The number of Performance Rights that vested in relation to the LTI Measurement Period were determined by 
reference to outcomes achieved against pre-determined criteria. On establishment of the FY22 SMIP, the 
following LTI vesting conditions applied: 

 
Original LTI Metric 1: 50% weighting to the Company’s achievement of certain Cumulative Average Annual 
Growth (CAAGR) in underlying earnings criteria set out is as follows: 

 

• Stretch - 100% vesting where 3 Year CAAGR of at least 12% applies 

• Greater than Target and less than Stretch - Pro-rata vesting where 3 Year CAAGR exceeds 8% but is less 
than 12% 

• Target - 50% vesting where Minimum 3 Year CAAGR is 8% 

• Less than Target - Nil vesting where Minimum 3 Year CAAGR is less than 8% 

 
Underlying earnings for the purposes of assessing CAAGR are the Company’s underlying EBITDA as published in 
the Company’s audited annual accounts. The starting metric for establishing 3 Year CAAGR will be the Company’s 
FY21 underlying EBITDA as published in RFG’s FY21 audited accounts. For the purposes of LTI metric 1, references 
to underlying EBITDA excludes the impact of AASB15 and AASB16 and significant items. The Board also retains 
discretion to adjust for changes to composition of underlying EBITDA should the Board consider such an 
adjustment necessary to avoid any unintended benefit or detriment to the Participant. 

  
Original LTI Metric 2: 50% weighting to the Company’s achievement of certain absolute Total Shareholder Return 
(aTSR) criteria set out is as follows: 

 

• Stretch - 100% vesting where aTSR represents a Cumulative Average Annual Return of 40% or more 

• Greater than Target and less than Stretch - Pro-rata vesting where aTSR represents a Cumulative Average 
Annual Return of more than 20% and less than 40% 

• Target - 50% vesting where aTSR represents a Cumulative Average Annual Return of at least 20% 

• Less than Target - Nil vesting where aTSR represents a Cumulative Average Annual Return of less than 
20%. 

 
The Board retains discretion to modify vesting in the case that the circumstances that prevailed over the LTI 
Measurement Period materially differed from those expected at the time the vesting scale/conditions were 
determined, which is intended to be used when the application of vesting scale/conditions would lead to an 
outcome that may be viewed as inappropriate. 

 
 
 
  



33  FY25 ANNUAL REPORT  

REMUNERATION REPORT 
CONTINUED 
 

(F) FY22 Senior Management Incentive Program (continued) 

 
 

Aspect Details 

Vesting 
Conditions - LTI 
Tranche – TSR 
target 

Having regard to the same factors described above (i.e. COVID-19’s impact on 1H22 and subsequent 
performance), together with the imperative to retain critical talent, during February 2022 the Board exercised its 
discretion to modify the vesting scale/conditions applicable to the LTI Measurement Period. 

 
The revised LTI Metrics are as follows: 

 
Revised LTI Metric 1: 50% weighting to the Company’s achievement of certain Cumulative Average Annual 
Growth (CAAGR) in underlying earnings criteria set out is as follows: 

 

• Stretch - 100% vesting where 3 Year CAAGR of at least 10% applies 

• Greater than Target and less than Stretch - Pro-rata vesting where 3 Year CAAGR exceeds 6% but is less 
than 10% 

• Target - 50% vesting where Minimum 3 Year CAAGR is 6% 

• Less than Target - Nil vesting where Minimum 3 Year CAAGR is less than 6% 

 
Revised LTI Metric 2: 50% weighting to the Company’s achievement of certain absolute Total Shareholder Return 
(aTSR) criteria set out is as follows: 

 

• Stretch - 100% vesting where aTSR represents a Cumulative Average Annual Return of 25% or more 

• Greater than Target and less than Stretch - Pro-rata vesting where aTSR represents a Cumulative Average 
Annual Return of more than 12.5% and less than 25% 

• Target - 50% vesting where aTSR represents a Cumulative Average Annual Return of at least 12.5% 

• Less than Target - Nil vesting where aTSR represents a Cumulative Average Annual Return of less than 
12.5%. 

 
NOTE: All SMIP metrics are for the sole purpose of the SMIP and assisting the Board to assess and reward senior 
executive manager performance. Vesting scales/conditions established under the SMIP do not represent, and are 
not intended to represent, guidance in whole or in part regarding the future performance of the Group or the 
Company’s share price. 

Exercise Price No amount will be payable to exercise a Performance Right that has vested. 

Termination of 
Employment 

Upon ceasing to be an Employee Performance Rights will be forfeited, unless the Board (in its absolute discretion) 
determines otherwise. 

Disposal 
Restrictions 

Shares acquired on exercise of vested Performance Rights will be subject to disposal restrictions until all of the 
following restrictions cease to apply: 

a) The Company’s share trading policy; 

b) The insider trading provisions of the Corporations Act 2001 (Cth) 
 

1. During FY25 the Group undertook a share consolidation of 1 share for every 40 shares along side a consolidation of performance rights on issue. As a 
result, the number of rights and targets disclosed above has been restated to aid comparability.  

2. The assessed fair value at grant date of the Performance Rights granted under the SMIP has been independently determined and is outlined below1: 

3.  4. • • STVR $3.20 per performance right 

5.  6. • • LTVR where vesting condition equals EBITDA Growth $3.20 per performance right 

7.  8. • • LTVR where vesting condition equals Total Shareholder Return - $1.60 per performance right 

3. The Board exercised its discretion to award a 30% vesting under the LTVR. The fair value of the rights as at the date of modification has been used to 
calculate the additional share based payments expense, arising from Performance rights granted to Key Management Personnel, FY25 expense: $0.01 
million (FY24: $0.12 million) 
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5. The link between Performance and Reward in FY25  

5.1 FY25 STVR Outcomes  
 

Executive KMP 
Opportunity 

Financial Objectives Individual KPIs 
Prima Facie 
Outcome 

Outcome after 
Board discretion 

(% of Award) 
 

% of base 
salary1 Weightings % Achieved Weightings % Achieved 

(% of Award) 

Matthew Marshall 35% 50% 100% 50% 76% 88% 80%2 

Robert Shore 30% 50% 100% 50% 85% 92% 80%2 

Anthony Mark Connors 25% 50% 100% 50% 80% 90% 80%2 

 
1. Opportunity is a percentage of base salary 
2. The Board has exercised its discretion to reduce the STVR outcome payable to KMP to a maximum of 80%, balancing the achievement of personal KPIs with 
the Total Shareholder Return outcomes for the year. 

 

5.2 FY25 LTVR Outcomes – performance rights affecting current and future remuneration 
 

Executive KMP 

Number of 
rights 

granted1 
Grant Date 

% Achieved in 
FY25 

Financial years in  
grants assessed 

Amount 
vested in 

FY25 

Amount 
forfeited in 

FY25 

Amount yet 
to vest 

Matthew Marshall        

FY22 SMIP 75,736 26 August 2021 30% FY24 $67,254 $127,243 - 

FY24 LTVR 252,618 1 July 2023 N/A FY26 - - $272,828 

FY25 LTVR 175,706 1 July 2024 N/A FY27 - - $217,875 

Robert Shore        

Commencement Grant 50,000 29 June 2023 N/A FY26 - - $140,000 

FY24 LTVR 204,942 1 July 2023 N/A FY26 - - $221,337 

FY25 LTVR 142,484 1 July 2024 N/A FY27 - - $176,681 

Anthony Mark Connors        

FY22 SMIP 29,905 26 August 2021 30% FY24 $26,557 $50,240 - 

FY24 LTVR 145,010 1 July 2023 N/A FY26 - - $156,611 

FY25 LTVR 100,701 1 July 2024 N/A FY27 - - $124,869 

 

 

Executive KMP 

Number 
of rights 
granted1 

Grant Date 
% 

Achieved 
in FY25 

Financial years 
in grants 
assessed 

Number of 
rights vested 

in FY25 

Number of 
rights forfeited 

in FY25 

Number of 
rights yet to 

vest 

Matthew Marshall        

FY22 SMIP 75,736 26 August 2021 30% FY24 22,721 53,015 - 

FY24 LTVR 252,618 1 July 2023 N/A FY26 - - 252,618 

FY25 LTVR 175,706 1 July 2024 N/A FY27 - - 175,706 

Robert Shore        

Commencement Grant 50,000 29 June 2023 N/A FY26 - - 50,000 

FY24 LTVR 204,942 1 July 2023 N/A FY26 - - 204,942 

FY25 LTVR 142,484 1 July 2024 N/A FY27 - - 142,484 

Anthony Mark Connors        

FY22 SMIP 29,905 26 August 2021 30% FY24 8,972 20,934 - 

FY24 LTVR 145,010 1 July 2023 N/A FY26 - - 145,010 

FY25 LTVR 100,701 1 July 2024 N/A FY27 - - 100,701 

 
1. During FY25 the Group undertook a share consolidation of 1 share for every 40 shares (inclusive of performance rights). As a result, the number of rights 

granted has been restated retrospectively for previously issued performance rights, with a corresponding adjustment also applied to the baseline TSR 
calculation. 
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6. Statutory Tables and Supporting Disclosures

6.1 KMP Statutory Remuneration for FY25 

FY25 Short-term Benefits Long-term Benefits

Executive KMP
Salary & 

fees 1 

Bonus 2 Performance 
Rights 

Other 3 Super- 
annuation 

Performance 
Rights 

Other 4 Termination 
Benefits 

Total 

$ $ $ $ $ $ $ $ $

Senior Executive Management 

Matthew Marshall 

2025 571,475 159,619  -  1,800 29,932 176,657  -  - 939,483 

2024 613,081 180,369  -  2,083 27,399 84,935  -  - 907,867 

Robert Shore 

2025 526,280  124,816  -   1,800  29,932  179,632  -  - 862,460 

2024 524,880  144,787  -  1,800 27,399 120,042  -  - 818,908 

Mark Connors 

2025 456,637 84,014 - 1,800 29,932 99,061 (24,833) 

2024 485,064 96,196 110,000 1,800 27,399 49,742  991 

- 646,611

- 771,192

2025 Total 
1,554,392 368,449 - 5,400 89,796 455,350 (24,833) -  2,448,554 

2024 Total 1,623,025 421,352 110,000 5,683 82,197 254,719 991 -  2,497,967 

1. Salary and fees include Short-term benefits as per Corporations Regulation 2M.3.03(1) Item 6 comprising of cash salary and annual leave entitlements. 
2. Bonus includes short-term incentive bonus relating to performance during the reporting period using the criteria set out on pages 22 and 26. The amount 

has been recognised as an expense during the year. The final amount paid will be determined after reporting date when performance reviews are completed 
and approved by the remuneration committee. 

3. Other short-term benefits include allowances and benefits paid or provided to individuals as part of their respective employment contract. 
4. Other long-term benefits as per Corporations Regulation 2M.3.03(1) Item 8. The amounts disclosed in this column represent the movements in the associated 

long service leave provisions 
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6.1 KMP Statutory Remuneration for FY25 (continued): 

  

FY25 Short-term Benefits Long-term Benefits 
 

Non-Executive Directors Salary & 
fees 1 

Bonus 2 Performance 
Rights 

Other 3 Super- 
annuation 

Performance 
Rights 

Other 4) Termination 
Benefits 

Total 

 $ $ $ $ $ $ $ $ $ 

Peter George 

2025 221,249  -     -    - 26,911 - - - 248,160 

2024 280,358  -     -     49,594   27,940  - - - 357,892 

David Grant          

 2025 131,183  -     -     -     15,086  - - - 146,269 

 2024 134,703  -     -     -     14,830  - - - 149,533 

Kerry Ryan 

2025 115,902  -     -     -    13,329 - - - 129,231 

2024 118,182  -     -     -     13,011  - - - 131,193 

Michael Bulley 

2025 98,655  -     -     -    11,345 - - - 110,000 

2024 99,548  -     -     -    10,960 - - - 110,508 

Jacinta Caithness 

2025 100,448  -     -     -    11,552 - - - 112,000 

2024 76,230  -     -    9,009 9,376 - - - 94,616 

2025 Total 667,437  -     -    - 78,223 - - - 745,660 

2024 Total 709,021  -     -    58,603 76,117 - - - 843,742 

 
Total FY25 Executive KMP and Non-Executive Directors: 

2025 Total 2,221,829 368,449 - 5,400 168,019 455,350 (24,833) - 3,194,214 

2024 Total 2,332,046 421,352 110,000 64,286 158,314 254,719 991 - 3,341,709 

 
1. Salary and fees include Short-term benefits as per Corporations Regulation 2M.3.03(1) Item 6 comprising of Directors fees and annual leave entitlements. 
2. Bonus includes short-term incentive bonus relating to performance during the reporting period using the criteria set out on pages 22 and 26. 
3. Other short-term benefits include allowances and benefits paid or provided to individuals as part of their respective employment contract. 
4. Other long-term benefits as per Corporations Regulation 2M.3.03(1) Item 8. The amounts disclosed in this column represent the movements in the associated 

long service leave provisions 
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6.2 Key Management Personnel equity holdings1 

 

FY25 Balance 
29 June 2024 

Granted as 
Compensation 

Received on 
Vesting of Rights 

3 

Net Other 
Change 

Purchases from 
Share Purchase 

Plan 

Balance 
27 June 2025 

Non-Executive Directors 

Peter George2 

2025 414,125 - - - - 414,125 

2024 274,125 - 140,000 - - 414,125 

David Grant       

2025 
54,750 - - 6,000 - 60,750 

2024 
44,750 - - 10,000 - 54,750 

Kerry Ryan  

2025 
34,427 - - - - 34,427 

2024 
34,427 - - - - 34,427 

Michael Bulley 

2025 
20,695 - - - - 20,695 

2024 
16,159 - - 4,536 - 20,695 

Jacinta Caithness 

2025 - - - 5,500 - 5,500 

2024 - - - - - - 

       

Senior Executive 
Management 

      

Matthew Marshall 

2025 
31,361 - 22,721 500 - 54,582 

2024 
4,545 - 7,921 18,895 - 31,361 

Robert Shore 

2025 
50,000 - - -  50,000 

2024 
31,250 - - 18,750 - 50,000 

Anthony Mark Connors       

2025 
14,734 - 8,972 - - 23,706 

2024 
8,478 - 6,256 - - 14,734 

       

2025 Total  
620,092  -    31,693 12,000  -    663,785 

2024 Total 
 413,734  -     154,117   57,681  -     625,592  

 

 1 

 
During FY25 the Group undertook a share consolidation of 1 share for every 40 shares (inclusive of performance rights). As a result, the equity holdings of 
KMP have been restated for comparative periods. 

 
2 

 
Peter George transitioned to the role of Non-Executive Chairman of the Board, effective 1 July 2024. Mr George performed the role Executive Chairman 
for the full year FY24. 

 3 
 
The performance rights vested and shares were issued in FY25 with respect to the FY22 LTVR. 
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6.3  Overview of Non-Executive Director Remuneration 

Non‑Executive Directors receive a base fee for Board and Committee membership and, where applicable, an additional fee from chairing a 
Board Committee in recognition of the higher workload and extra responsibilities. Non-Executive Director remuneration takes the form of 
a set fee plus superannuation entitlements and may comprise other benefits or rewards in certain circumstances. Non-Executive Directors’ 
fees and payments are reviewed annually by the Board. 
 

On 27 November 2024, the Board resolved to establish an International Committee to provide oversight of, and guidance to management 
in connection with, the Company’s international franchise network strategy. 

 

During FY25, the Nomination & Remuneration Committee considered the workloads and time commitments associated with each 
Committee. The Committee recommended, which was subsequently approved by the Board, for Committee Chairman and Member fees 
to reduce in relation to Audit & Risk Management and Nomination & Remuneration Committees. Further, a fee was recommended for the 
Chairman and Members of the newly established International Committee.  

 

Due to the implementation of the fee changes, there is no annualised change in net fees payable as a result of the establishment of the 
International Committee. 

 

Annualised fees (inclusive of superannuation) for the Non-executive Directors were as follows: 
 

Key Management Personnel FY25 Post Review FY25 Pre Review FY24 

Chairman1 210,000 210,000 - 

Non-executive Director 110,000 110,000 111,508 

Audit & Risk Management Committee Chairman  16,500 20,000 20,275 

Nomination & Remuneration Committee Chairman 13,000 17,500 17,750 

International Committee Chairman 13,000 - - 

Committee Member* 5,000 10,000 10,137 

* Excluding the Chairman or Committee Chairman (as case may be). 

1. During FY24, Peter George held the role of Executive Chairman and was remunerated as an Executive. Peter George transitioned to the role of Non-
Executive Chairman of the Board, effective 1 July 2024.  

 
The maximum aggregate amount of fees that can be paid to Non-Executive Directors is subject to approval by shareholders at the Annual 
General Meeting. The maximum amount which has been approved by the Company’s shareholders for payment to Non-Executive Directors 
is $1.1 million. The remuneration payable to NEDs for the year ended 27 June 2025 was $0.79 million which did not include any equity 
grants (FY24: $0.84 million). To align Non-Executive Directors’ interests with shareholder interests, the Non-Executive Directors are (subject 
to legal and policy constraints) encouraged to hold shares in the Company. 

The appointment of Non-Executive Directors is subject to a letter of engagement. The NEDs are not eligible for any termination benefits 
following termination of their office, nor any payments other than those required under law such as in respect of superannuation. There are 
no notice periods applicable to either party under this approach. 

6.4 Key Employment Terms for Executive KMP  
 

The following outlines current executive KMP service agreements: 

Name Position Held at 27th June 2025 Appointment Date Period of Notice 

Matthew Marshall Chief Executive Officer 1 July 2023 6 months 

Robert Shore Chief Financial Officer 17 April 2023 6 months 

Mark Connors Company Secretary 1 July 2004 6 months 

 

The Group may terminate the employee by payment of equivalent salary of the required notice in lieu. Under the Corporations Act, 
broadly the termination benefit limit is 12 months average salary (over prior 3 years), unless shareholder approval is obtained.  
 

6.5 Loans to Key Management Personnel 
 
There were no loans outstanding at the end of FY25 to Directors or Senior Executive Management or their related parties. In FY24, a total 
amount of $4,149 was payable to Directors in relation to outstanding directors fees and superannuation at the end of the financial year. 
(Kerry Ryan - $1,696; Michael Bulley $1,309; Jacinta Caithness $1,144). 
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6.6 Other transactions with Key Management Personnel and the Directors of the Group 
Profit for the year includes the following items of expense that resulted from transactions, other than compensation, loans or equity holdings, 
with Key Management Personnel or their related entities: 

   Consolidated FY25 
$ 

FY24 
$ 

Consolidated Profit includes the following (income) / expenses arising from transactions with key 
management personnel of the Group or their related parties:   

Franchise trading activity income (724,544) (737,433) 
Consolidated profit from transactions with KMP  (724,544) (737,433) 

 
In relation to Mr Michael Bulley, the Group received income in FY25 through normal trading activity with 

 • • MJJA Pty Ltd ACN 080 438 802 as trustee for The JAM Family Trust; 

 • • BBJAM Bulley Pty Ltd ACN 653 895 857; 

 • • AJJM Bulley Pty Ltd ACN 641 802 431; and 

 • • Willows Donuts Pty Ltd ACN 673 604 067 

These entities are related parties of Mr Michael Bulley that operate franchised outlets pursuant to franchises granted by a member of the 
Group prior to Mr Bulley’s appointment as a Director. $724,544 was billed to the related parties by the Group during the FY25 year in respect 
to franchise service fees (including marketing levy’s) and for the purchase of coffee stock (FY24: $737,433).  

During the year, Mr Michael Bulley received $5,000 marketing support and $5,000 coffee support in relation to the acquisition of Donut 
King Capalaba which is in line with incentives offered during FY25 to Franchise Partners when opening a store.   

 
This Directors’ report is signed in accordance with a resolution of Directors made pursuant to s.298 (2) of the Corporations Act 2001. 

 
RETAIL FOOD GROUP LIMITED 

 

 

 
Peter George 
Chairman of the Board 
Robina 
20 August 2025 
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Ultimate responsibility for liquidity risk management rests with the Board, which has established an appropriate liquidity risk
management framework for the management of the Group’s short, medium and long-term funding and liquidity management
requirements. The Group manages liquidity risk by maintaining adequate cash reserves, banking facilities and undrawn borrowing
facilities, by continuously monitoring forecast and actual cash flows, and matching the maturity profiles of financial assets and liabilities.
Note 7.4 sets out details of additional undrawn facilities that the Group had at 27 June 2025. Note 17 sets out details of the Group’s
borrowings at 27 June 2025.

The following table details the Group’s remaining contractual maturity for its financial liabilities with agreed repayment periods. The
information has been presented based on cash flows of financial liabilities, using the earliest date on which the Group can be required
to pay. To the extent that interest cash flows are at floating rates, the non-discounted amount is derived from forward interest rate
curves at the end of the reporting period.

Consolidated Weighted
average effective

interest rate

Less than 1 year 1 – 5 years Over 5 years Total

% $'000 $'000 $'000 $'000

Trade payables - 6,413 - - 6,413

Other payables - 3,760 - - 3,760

Retention bonds and deposits - 417 31 -

Bank loans 11.6 31,892 - -

448 

31,892

Finance liabilities 2.6 1,580 - - 1,580

Lease liabilities - 28,587 56,729 7,059 92,375

14.2 72,649 56,760 7,059 136,468

Trade payables - 6,986 - - 6,986

Other payables - 3,650 - - 3,650

Retention bonds and deposits - 975 2,347 - 3,322

Bank loans 11.3 1,243 24,471 - 25,714

Finance liabilities 2.6 1,526 - - 1,526

Lease liabilities - 31,617 53,373 2,915 87,905

13.9 45,997 80,191 2,915 129,103

The maximum amount the Group could be forced to settle under the rental and financial guarantee contracts, if the fully guaranteed
amount is claimed by the counterparty to the guarantee, is $3.7 million (FY24: $3.3 million).
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