Years on years changes in CCC from 2020 to 2024 years. 

2019/20 to 2020/21 (COVID-19 Impact)
· Change in CCC: -52.1 days to -111.2 days (decreased by 59.1 days). This significant decrease is counter-intuitive during a pandemic effect. It is driven almost entirely by a massive increase in payable days from 116.9 to 201.4.
· Reason: In FY21, revenue and COGS collapsed by over 70% due to hotel and restaurant closures on effect on covid 19 impact. However, existing trade payables from FY20 were still on the balance sheet at the start of the year. The average payable calculation for FY21 uses the opening balance (from FY20) which was higher than the much lower closing balance. This inflated the average payables, making the payable days appear dramatically higher. It is an accounting distortion from the rapid decline in trade, and does not represent a fundamental improvement in payment terms.
2020/21 to 2021/22 (Post-COVID Recovery)
· Change in CCC: -111.2 days to -75.5 days (increased by 35.7 days). The CCC worsened significantly (became less negative) from the pandemic low point.
· Reason: This is the mirror image of the previous year. As the business reopened, revenues and COGS recovered strongly. The average trade payables calculation was now based on a low opening balance (from FY21) against a much higher closing balance (from FY22). This led to a normalisation of payable days downwards (from 201.4 to 121.9). Inventory days also fell as normal trading resumed.
2021/22 to 2022/23
· Change in CCC: -75.5 days to -95.4 days (decreased by 19.9 days). The CCC improved again as the business continued to grow.
· Reason: Revenue and COGS grew further. Payable days increased to 134.6 days, likely due to improved payment terms or a build-up of trade payables from increased activity and inflation (higher invoices). This resulted in a more efficient cycle.
2022/23 to 2023/24
· Change in CCC: -95.4 days to -97.0 days (decreased by 1.6 days). The CCC remained relatively stable and strong.
· Reason: All components remained steady. Inventory days stayed flat at ~31 days, and payable days held steady at ~134 days. This indicates Whitbread has achieved a mature and highly efficient cash management structure following the volatility of the pandemic years.


