Summary & Conclusion
This verified consolidated data confirms the analysis I provided previously. It tells a clear story of a business that has successfully navigated a period of extreme crisis and emerged significantly stronger.
1. Strong Financial Recovery: The company's revenue, profits, and margins have all recovered remarkably well from the pandemic lows of FY 2020 and FY 2021.
2. Improved Balance Sheet: The Debt-to-Equity ratio has halved, demonstrating a major effort to reduce financial risk and increase financial stability.
3. Operational Excellence: The consistent improvement in Gross and Operating Margins shows that management's focus on efficiency, cost control, and the Ignite program is delivering tangible results.
4. De-risked Pensions: The successful pension buy-in has removed a significant liability from the balance sheet (evidenced by the pension surplus appearing in FY24) and a major cash outflow.
5. Strong Liquidity & Cash Generation: Despite a thin current ratio, the business is generating substantial cash from operations, which it is using to repay debt and reinvest in the business.

