Analysis of Significant Changes
The CCC has been consistently negative across all periods, meaning Greene King is able to collect cash from customers and sell inventory long before it needs to pay its suppliers, a very favorable working capital position. The key driver of this negative cycle is the high number of payable days compared to receivable and inventory days.
· 2020 vs. 2022 (COVID-19 Impact): The biggest fluctuation occurred between 2020 and 2022. The CCC moved from -27.0 days to -5.4 days, an 80% increase in the cycle. This was driven by a dramatic decline in the company's ability to get cash from its core operations during the pandemic.
· Inventory Days surged from 21.9 to 42.8 days as pubs were closed and sales collapsed, leaving stock to accumulate.
· Receivable Days more than doubled from 6.5 to 17.2 days, reflecting the severe financial distress of customers (the hospitality sector) and the government furlough subsidy receivable at the year-end.
· Payable Days increased to 65.4 days as the company delayed payments to preserve cash, but this was insufficient to offset the operational disruptions.
· 2022 vs. 2023 (Recovery): As the business re-opened post-pandemic, the CCC normalized. It moved from -5.4 days to -3.4 days.
· Inventory Days dropped significantly from 42.8 to 29.1 days as trade returned and stock was sold.
· Receivable Days fell from 17.2 to 10.4 days as cash collection normalized and the government receivable was collected.
· Payable Days fell more sharply from 65.4 to 42.9 days, as the group likely cleared deferred payables and returned to standard payment terms, reducing its cash advantage.
· 2023 vs. 2024 (Increased Efficiency): The cycle improved significantly, dropping from -3.4 days to -29.6 days, a dramatic shift back towards pre-pandemic levels. This reflects a strong focus on working capital management.
· Payable Days surged from 42.9 to 78.6 days. This is the primary driver of the improvement and could indicate a strategic decision to extend payment terms with suppliers, a change in payment practices, or a significant shift in the mix of goods purchased.
· Inventory Days increased to 39.6 days, a slight uptick due to a rebuilding of stock levels to support higher sales.
· Receivable Days stayed stable at 9.4 days.
· 2024 vs. 2025 (Sustained Efficiency): The company maintained a highly negative CCC of -28.7 days.
· Payable Days remained very high at 74.8 days, suggesting the extended payment terms were a structural change.
· Inventory Days improved from 39.6 to 36.6 days, showing better stock management.
· Receivable Days remained low at 9.5 days.

