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WARBURTONS 
SECTION 172 STATEMENT 
 
 
 
Section 172 Companies Act sets out the duties of Directors when exercising their powers and 
discharging their responsibilities.  This report sets out how the Directors of Warburtons Limited 
have complied with those statutory duties in the course of financial period 2024/25. 
 
The Board  
 
The Warburtons Group is a private, family-owned business.  The Board comprises 7 directors – Brett 
Warburton, Ross Warburton and Jonathan Warburton as the family executive directors, Mary-Ann 
Kilby (who holds the executive role of Managing Director), John Lane (who joined the Board on 1st 
October 2025 and who holds the executive role of Finance Director) and Roger White and Steve 
Murrells as independent non-executive directors.  Steve Murrells joined the Board on 1st May 2025.  
The majority of shareholders in the Warburtons Group are directly represented on the Board 
through the family executive directors.   The family Board directors are therefore directly invested in 
promoting the success of the Group for the benefit of the members as a whole (including other 
family members).   
 
The Group is currently led by the 5th generation of the Warburton family and it is the intention of 
the family and Board to have a healthy, profitable and sustainable group which can be successfully 
transferred to the next generation (and those that follow).  This long-term philosophy therefore 
underlies all decision making.   
 
The Board sees the safeguarding and promotion of the long-term success of the Warburtons Group 
as an iterative process built over successive Board meetings and through covering a variety of topics 
and issues over time.  Its approach to discharging its statutory duties is therefore a holistic process 
rather than being disaggregated into specific director duties at each Board meeting. 
 
How the Board discharges its statutory duties 
 
The Board recognises that decision making for the long term requires that the interests of various 
stakeholders be considered including those of employees, customers, suppliers and the wider 
community in which the Company works.  The Board also recognises, and has regard to, the 
importance of its governance frameworks and high standards of business conduct in managing the 
affairs of the Company. The Board discharges its duties through: 

• having a clear plan of meetings to address the matters that are important to the 
Company’s long term health; 

• considering the Company’s relationships with customers, suppliers and employees both 
in respect of individual projects and more generally; 

• continuously monitoring the Company’s financial health; 
• the governance framework that it puts in place and that it regularly monitors. 

 
The Board typically meets at least eight times a year (but will meet more frequently if circumstances 
require).  Each agenda identifies the way in which directors are meeting their statutory duties and 
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the annual plan of meetings ensures breadth of coverage of issues relevant to the long-term success 
of the business. 
 
The Board is presented with regular board packs and presentations to support it with the 
information that it needs to discharge its responsibilities.  This information includes data in relation 
to customers, supplier relationships, market developments and trends, financial forecasts and other 
information relevant to the long-term health of the company.  Employee responses to surveys and 
communication programmes are also considered by the Board.  The Board has direct engagement 
from employees of different functions to help inform its decision making.  It is through these 
presentations and engagement with the Company’s executive team that the Board collectively 
discharge their statutory duties.  Examples of the matters considered by the Board are provided 
below. 
 
This year the Board considered (amongst other things): 

• Progress with the 5-year business plan; 
• A significant number of capital investments to support that plan; 
• The re-financing of the company’s banking facilities; 
• The adoption of new values for the business; 
• The adoption of the company’s responsible business plan – setting out its priorities for 

decarbonisation (amongst other things); 
• The company’s marketing campaigns including national advertising; 
• Consideration of the public policy debate around ultra-processed foods; 
• The impact of changes to employer’s national insurance contributions and the Extended 

Producer Responsibility for Packaging obligations; and  
• Category, customer and competitor reviews. 

 
 
Employees & organisation values  
 
The Board received a presentation from the HR Director on key employee issues such as 
engagement, pay, staff turnover and other relevant statistics.  This also provided an opportunity for 
feedback from Unions to be presented.  Separately from Board meetings, the executive directors 
regularly meet with employees as they visit sites and take part in events with senior leaders of the 
organisation.  The Chair of the Board also attends sites throughout the year as part of the Company’s 
employee engagement programme.   The Board also participates in the annual senior leader 
conference and representatives of the Board also attend other leadership and employee celebration 
events. 
 
Following extensive engagement with employees and shareholders, the company adopted a new set 
of values.  The values are intended to enable the organisation to give effect to its purpose of “To 
bake life a little bit better every day”.  The values are: 

• We are proud to be a family; 
• We always do the right thing; 
• We are obsessed with quality; and 
• We are relentlessly future focussed. 

  
In addition to the launch of new values, the company also decided to invest in a new employee 
recognition programme called “Warburtons Legends”.  The purpose of the programme would be to 
refresh and recommit to recognising the importance of employees to the accomplishment of the 
company’s strategic ambitions. 
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Health & Safety 
 
The Board received regular health and safety updates so it can understand risks to employees, how 
performance is progressing, and the steps taken to continuously improve employee safety. There is a 
separate Health & Safety group, chaired by a member of the Board, which meets at least three times 
a year to review safety performance and to drive forward the safety culture.  Health & Safety 
outcomes reflected another year of progress.  For another consecutive year there were a lower 
number of accidents, fewer reportable injuries and a significantly lower number of days lost to 
injuries at work.  The employee engagement score for safety (produced as part of the annual 
employee voice survey) remained consistent with prior year. 
 
Impact on Community and Environment  
 
The Board considered and agreed to adopt a Responsible Business Plan.  This plan followed feedback 
from stakeholders including customers and employees.  It was developed in conjunction with the 
support of external consultants to help challenge the way in which the company thought about the 
different constituent elements of the plan. 
 
This resulted in four strategic pillars being developed including: 

• Acting for climate; 
• Baking for health; 
• Farming for nature; 
• Caring for community. 

 
The plan set out the targets for the business to reduce its greenhouse gas emissions (covered later in 
the climate related financial disclosures) and reflected its ambition for products to support the 
health of the nation (including by working towards the majority of the product portfolio not being 
high in fat, salt or sugar).  The company also committed to developing a Farming and Nature 
standard to encourage sustainable farming practices and the organisation also reaffirmed its 
commitment to reinvesting profit into the communities it serves (through charitable giving and 
education programmes). 
 
 
Customer and Category performance  
 
The Board received regular updates on its market share performance (by product category and with 
details on individual customers) together with undertaking deep dives on competitors.  The Board 
gave detailed consideration to product profitability and considered potential new product 
propositions.  The Board reflected on the continuing decline in the bread category and the need to 
keep investing in the Bakery Occasion market.  In this respect, the Board approved investment of 
nearly £50 million in bakery occasion and gluten free capacity.  This also included an agreement to 
acquire a manufacturing site and associated machinery from Roberts Bakery.   
 
The Board also reflected on the ongoing public policy debate in relation to ultra-processed foods and 
what this might mean in relation to the ingredients used in products and how the product portfolio 
supported the nation’s health.  The Board would keep the issue under review.  The Board also noted 
the growing presence in the market of premium, craft-like products and how the company might be 
able to respond to this consumer demand. 
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The Board also considered the impact of employer national insurance increases and the cost of the 
Extended Producer Responsibility for Packaging obligations.  The Board discussed how the increase 
to the company’s cost base could be managed to ensure that the company was able to continue 
investing in its future, to ensure there was secure employment for its colleagues and to mitigate 
costs as far as possible in the interests of customers and consumers.  The Board therefore decided to 
increase the cost of some of its products in order to reflect the increased operating costs associated 
with the legislative changes. 
 
 
Financing the business 
 
The Board considered the future investments it would need to make to support the maintenance of 
its physical estate, the transition to a greener fleet of vehicles, the expansion of capacity in the 
bakery occasions market as well as its geographical expansion. 
 
To ensure there was sufficient capital available for these plans, the Board agreed to a new £65 
million revolving credit facility (with a right to increase the limit).   
 
 
High standards of business conduct & member fairness 
 
During the course of the financial year, the Board received a number of updates in relation to 
(amongst other things) its tax position, the external audit, the changing economic environment, 
safety standards, the modern slavery statement as well as receiving business updates and reviewing 
requests for capital investments in order to ensure that the business is well run and operates to the 
standards that could be expected of a business of its size. These collectively provided an opportunity 
for the Board to reflect on the company’s standards of business conduct. 
In relation to member fairness, the three largest shareholders of the ultimate parent company are 
represented on the Board.  Update sessions are provided by the Chairman of the board to other 
family shareholders. As a fifth generation family owned business, the Board operates in a manner to 
secure the long-term success of the Company in the interests of all shareholders. 
 


