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IN-LINE PERFORMANCE
IN A SLOW-GROWING ENVIRONMENT

A stagnant economy 

against a backdrop of 

rising interest rates

A deliberately limited 

number of external 

growth initiatives

Recovery in economic 

performance
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A NEW GOVERNANCE STRUCTURE
NOW FULLY OPERATIONAL
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A new organisational framework aligned with our strategic priorities, 

supported by 3 bodies:

o An Executive board which assists and advises the Group General 

Management on strategic decisions

o A Corporate committee which defines strategies, ensures their 

implementation and guarantees cross-functional coordination 

between operational and support functions

o Two Operational committees France and International focused on 

delivering operational excellence to serve our clients

HALF-YEAR RESULTS - SEPTEMBER 2026



PERFORMANCE
FINANCIÈRE2

6 RÉSULTATS SEMESTRIELS 2025 – 05/09/2025

A HALF-YEAR 
MARKED BY 
A RETURN TO 
PERFORMANCE
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+8.6%
+7.1% like-for-like

€2,474m

€2,687m

H1 2025 Organic

growth

Change

in scope

Sales of goods 

and others

H1 2026
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€147m
€36m

€30m
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A RISE IN TURNOVER PRIMARILY DRIVEN

BY ORGANIC GROWTH
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A BALANCED DISTRIBUTION OF TURNOVER

BETWEEN FRANCE AND INTERNATIONAL
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France

0 M€

0%

International

0 M€

0%
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France

€1,261m
54%

International

€1,068m

46%

Turnover as of June 30, 2026.

Share of turnover for each country as a percentage of total turnover across all geographical regions.

United Kingdom 6% 
€129m Netherlands 4%

€96m

Belgium 4%
€96m

Italy 14%
€325m

Switzerland 3%
€75m

Spain 10%
€230m

Portugal 2%
€47m

European Flows 3%
€69m

France 54%
€1,261m
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OPERATING PROFIT RETURNS TO ITS NORMAL LEVEL

€103m

Operating income

H1 2026

€56m

9

Operating income 

H1 2025

Current

operational income

Other operating income 

and expenses

€25m

€22m

€107m

Operating income 

H1 2024

+84%
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€m H1 2025 H1 2026

Gains on real estate asset and branch sales 1.1 0.0

Gains on vehicle sales 2.5 1.7

Others (27.6) (3.7)

Other operating income and expenses (24.0) (2.0)
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A HALF-YEAR FREE FROM

THE EXCEPTIONAL ITEMS OF 2025
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€m H1 2025 H1 2026

Financial incomes 1.4 1.9

Financial expenses (21.1) (24.2)

Financial result (19.6) (22.4)

A CONTROLLED DEBT LEVEL

H1 2025 H1 2026

Average EURIBOR 3M 2.33% 2.15%

Average cost of the financial debt 2.88% 2.84%
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Debt

31/12/202530/06/2025 30/06/2026

€1,533m
€1,598m

Lease debt

€312m

Net debt 

excl. IFRS 16

€1,221m

€1,453m Lease debt

€332m

Net debt 

excl. IFRS 16

€1,266m

Lease debt

€323m

Net debt 

excl. IFRS 16

€1,018m
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NET INCOME ON THE PATH TO RECOVERY 

+251%

Equity method

and minority

interests

Current 

operating

income

Financial result Corporate tax

€16m

€56m

Net income

Group share

H1 2025

Net income

Group share

H1 2026

-€2.7m

-€4.4m

€0.1m

Other operating

income and

expenses

+€22m

+€25m

HALF-YEAR RESULTS - SEPTEMBER 2026 12

H1 2024

Net income

Group share

€68m
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ACTIVITY 
REVIEW
BY 
GEOGRAPHICAL 
REGION
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A FOOD MARKET THAT IS 
REGAINING SOME STABILITY

RÉSULTATS SEMESTRIELS GROUPE STEF - SEPTEMBRE 2026 14

o A now lasting change in consumer behaviour and 

spending priorities

o Anticipating and adaptating to the ongoing 

restructuring of the retail sector in Europe
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FRANCE

+6%

H1 2025 H1 2026

TURNOVER OPERATING INCOME
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H1 2024

€53m

€60m €60m

H1 2025 H1 2026H1 2024

€1,173m €1,191m
€1,261m
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o Consolidation of transport activities despite a 

few disruptions at the start of the year

o Frozen food activities have regained 

momentum, supported by favourable weather

conditions and rising fill rates

o Growth in the Dry and ambient food sector

driven by the commissioning of the Boisseaux 

site

o Strong performance in the Foodservice sector

reinforced by a strong business growth and the 

rollout of signed contracts at the end of 2025
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INTERNATIONAL

+12%
+8.1% like-for-like

TURNOVER OPERATING INCOME
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H1 2025

H1 2026H1 2024

€50m

-€9m

€40m

H1 2025 H1 2026H1 2024

€859m

€954m

€1,068m
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o Return to standards in Italy, driven by the 

continued internalisation of logistics activities 

and the strengthening of Foodservice 

operations

o Strong growth in operations in the Iberian 

Peninsula, along with the commissioning of new 

sites

o Integration work continues in the Benelux

o In Switzerland, the recently acquired 

businesses continue to have a positive impact
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INVESTING 
TO STRENGTHEN 
OUR POSITION
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FOCUS ON OPTIMISING
PRODUCTION ASSETS
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€4m invested in 

photovoltaic power plants

Renewal favouring  

alternative energy sources 

over diesel

Net Investments

H1 2025 €140m

€124mH1 2026

o Key investments include:

• €45m in new sites or extensions to existing 

sites

• €25m in the modernisation of facilities 

(storage racks, refregeration units,

material-handling equipment, etc.)

• €30m in the vehicle fleet

o Maintaining our commitment in favor of the 

energy transition
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OUTLOOK AND 
CONCLUSION

5
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CONSOLIDATING OUR GROWTH 
IN A CHANGING 
ENVIRONMENT

Vigilance amidst an uncertain geopolitical, 

economic, and financial environment

Continued integration initiatives to strengthen our 

profitability

Development of the next strategic plan for 2027–

2031
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FINANCIAL CALENDAR

TURNOVER

3rd QUARTER 2026
22 October 2026 end of trading

FULL-YEAR RESULTS 2026
11 March 2027 end of trading

Présentation: 12 March 2027

TURNOVER

1st QUARTER 2027
22 April 2027 before trading
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TURNOVER

4th QUARTER 2026
28 January 2027 end of trading
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SIMPLIFIED INCOME STATEMENT

24

€m H1 2024 H1 2025 H1 2026 Change 25/26
in €m

Change 25/26
in %

Turnover 2,325.2 2,474.1 2,687.1 213.1 8.6%

Turnover excl. Third-party sales 2,040.4 2,152.3 2,335.9 183.7 8.5%

Current EBIT 99.4 79.9 104.9 25.0 31.3%

Other operating income and 

expenses
7.2 (24.0) (2.0) 22 (91.8%)

EBIT 106.6 55.9 102.9 47.0 84.1%

Financial income (18.5) (19.6) (22.4) (2.7) 13.9%

Profit before tax 88.1 36.2 80.5 44.3 122.2%

Net income 68.1 15.9 55.9 40.0 251.4%

Net income Group share 68.0 15.8 55.9 40.1 253.1%

EBITDA 218.9 216.3 244.4 28.1 13.0%
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€m H1 2024 H1 2025 H1 2026 Change 25/26
in €m

Change 25/26
en %

Turnover 2,325.2 2,474.1 2,687.1 213.1 8.6%

Purchases from third parties (1,408.7) (1,503.2) (1,625.8) (122.6) 8.2%

Taxes (29.5) (34.8) (43.1) (8.3) 24.0%

Payroll expenses (674.7) (720.8) (773.9) (53.1) 7.4%

Depreciations and amortisations (116.7) (130.6) (139.4) (8.8) 6.7%

Net reversal of provisions 3.9 (4.7) 0 4.7

Other operating income and 

expenses
7.2 (24.0) (2.0) 22.0

EBIT 106.6 55.9 102.9 47.0 84.1%

HALF-YEAR RESULTS - SEPTEMBER 2026

EBIT

25
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CASH FLOW
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€m H1 2024 H1 2025 H1 2026

Self-financing 172.8 167.5 188.7

Change in working capital (49.3) (51.9) (22.5)

Net investment program (218.0) (140.0) (123.9)

Free cash flow (94.5) (24.5) (42.3)

Capital increase (and share buyback) 0.4 0.6 0.5

Dividends (63.9) (52.5) (34.2)

Other cash flows (91.9) (36.1) (73.0)

Net debt at closing (1,295.4) (1,452.9) (1,597.6)
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NET INVESTMENT PROGRAM

M€ S1 2024 S1 2025 S1 2026

Investments in tangible and intangible assets (186.8) (144.0) (132.4)

Net financial investments (38.5) (4.4) (0.0)

Sales of assets 3.9 3.8 4.5

Others 3.4 4.5 4.0

Total (218.0) (140.0) (123.9)

27

H1 2024 H1 2025 H1 2026
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BALANCE SHEET

€m 31/12/2024 31/12/2025 30/06/2026

Goodwill 390.4 455.1 455.1

Property, plant and equipment 2,252.4 2,365.6 2,398.5

Other non-current assets and fixed assets 139.5 152.9 160.4

Total non-current and financial assets 2,782.3 2,973.5 3,014.0

Net working capital requirement (31.4) 5.4 49.2

Total assets (net) 2,750.8 2,978.9 3,063.2

Equity 1,277.3 1,311.9 1,337.7

Provisions and deferred tax liabilities 133.2 133.8 128.0

Net debt 1,340.4 1,533.2 1,597.6

Total liabilities (net) 2,750.8 2,978.9 3,063.2

28

31/12/2024 21/12/2025 30/06/2026
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H1 2026 
vs H1 2025

H1 2026 
vs H2 2025

Sources : Eurostat, as of 24/08/2026 (in euros, excluding inflation). Data adjusted for calendar effects and seasonally adjusted, including sales in food wholesale and retail trade, including tobacco and drinks.

Except for United Kingdom , Office for National Statistics (ONS).
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Euro zone +1.5% +1.0%

Belgium +0.3% +0.6%

Spain +1.8% +0.3%

France +3.1% +2.2%

Italy -0.3% 0.0%

Netherlands +0.9% +1.3%

Portugal +2.6% +1.4%

Switzerland +0.8% +0.3%

United Kingdom +0.3% -0.2%

EVOLUTION OF THE VOLUME OF SALES (TURNOVER)
IN THE FOOD RETAIL TRADE

29
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