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Cloud party / home drinking theme campaign in all 
channels

Live streamings Home-drinking ritual education
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Miniseries presented by Bollywood 
star Kunal Kapoor entitled 

“Spirit of Scotland”

Royal Stag limited edition packsCelebration of 25 years of Seagram’s Indian whiskies
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The Glenlivet 14yo, Taiwan Ballantine’s 30yo cask edition, Incheon Royal Salute 25yo, Singapore
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Martell keeps consumers engaged during lockdown with its 
Home Encounters digital content strategy

Launch Martell XXO

Relaunch Martell XO 
with Nicolas Tsé
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Jameson pledges $500,000 to support the United States Bartenders’ Guild charity 
to support neighbourhood bartenders during Covid-19

Continuing to provide target consumers with 
engaging content as part of 'Jameson 

Connects The Stay Inn', we partnered with 
long-time fan and friend of the brand, Bas.
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The Glenlivet launches Caribbean Reserve, finished 
selectively in former Caribbean rum casks before bottling

Ballantine’s keeps music alive and consumers engaged during 
lockdown with Streaming from Isolation virtual programme

Chivas Brothers’ Brand Ambassadors continue engaging consumers 
throughout the lockdown via a variety of digital advocacy initiatives 



•

•

•

•

•

•

•

•

Launch of Absolut Soda in USA The Spirits Business designates Absolut as #1 
brand on social media in 2020 Ranking 

Launch of Absolut Cocktails in USA
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1. Nielsen 52wk value data ended June 25 / Nabca 52wk value data ended June 30
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€ millions FY19 FY20
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FCF Share buyback, 
M&A and 

other

30 June 2019 Dividends Translation 
adjustment 

& others

30 June 2020

+1,804

2.3 3.2
Leverage
Net Debt / EBITDA

€ millions

Lease Liability 
(IFRS16)
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Americas Europe

Algeria Malaysia Argentina Albania

Angola Mongolia Bolivia Armenia

Cambodia Morocco Brazil Azerbaijan

Cameroon Mozambique Caribbean Belarus

China Namibia Chile Bosnia

Congo Nigeria Colombia Bulgaria

Egypt Persian Gulf Costa Rica Croatia

Ethiopia Philippines Cuba Georgia

Gabon Senegal Dominican Republic Hungary

Ghana South Africa Ecuador Kazakhstan

India Sri Lanka Guatemala Kosovo

Indonesia Syria Honduras Latvia

Iraq Tanzania Mexico Lithuania

Ivory Coast Thailand Panama Macedonia

Jordan Tunisia Paraguay Moldova

Kenya Turkey Peru Montenegro

Laos Uganda Puerto Rico Poland

Lebanon Vietnam Uruguay Romania

Madagascar Zambia Venezuela Russia

Serbia

Ukraine

Asia-Rest of World



Volumes

FY20

(in 9Lcs millions)

Absolut 10.3 -11% -7% -4%

Chivas Regal 3.7 -17% -19% 2%

Ballantine's 7.2 -8% -5% -3%

Ricard 4.2 -6% -6% -1%

Jameson 7.6 -1% -2% 0%

Havana Club 4.2 -6% -8% 2%

Malibu 3.9 5% 5% 0%

Beefeater 3.1 -7% -4% -3%

Martell 2.0 -20% -24% 5%

The Glenlivet 1.2 2% -3% 4%

Royal Salute 0.2 -2% -7% 5%

Mumm 0.6 -13% -13% 0%

Perrier-Jouët 0.3 -12% -21% 8%

Strategic International Brands 48.3 -10% -7% -3%

Organic Sales growth

FY20
Volumes Price/mix



Note: Bulk Spirits are allocated by Region according to the Regions’ weight in the Group

Net Sales 

(€ millions)

Americas 2,545 27.7% 2,449 29.0% (96) -4% (161) -6% 43 2% 23 1%

Asia / Rest of World 3,965 43.2% 3,467 41.0% (498) -13% (547) -14% 27 1% 21 1%

Europe 2,672 29.1% 2,532 30.0% (140) -5% (159) -6% 15 1% 4 0%

World 9,182 100.0% 8,448 100.0% (734) -8% (867) -10% 85 1% 47 1%

Net Sales 

(€ millions)

Americas 589 29.5% 411 33.2% (178) -30% (176) -31% 14 2% (16) -3%

Asia / Rest of World 777 39.0% 368 29.8% (409) -53% (376) -48% 4 1% (37) -5%

Europe 628 31.5% 458 37.0% (170) -27% (164) -26% 5 1% (11) -2%

World 1,994 100.0% 1,238 100.0% (756) -38% (716) -36% 24 1% (65) -3%

Net Sales 

(€ millions)

Americas 1,155 28.9% 988 33.2% (167) -14% (183) -16% 28 2% (12) -1%

Asia / Rest of World 1,699 42.5% 1,052 35.4% (647) -38% (615) -36% 11 1% (43) -3%

Europe 1,143 28.6% 934 31.4% (209) -18% (206) -18% 8 1% (11) -1%

World 3,997 100.0% 2,974 100.0% (1,023) -26% (1,004) -25% 47 1% (66) -2%

Forex impactFY19 FY20 Change Organic Growth Group Structure

Forex impact

Q4 FY19 Q4 FY20 Change Organic Growth Group Structure Forex impact

H2 FY19 H2 FY20 Change Organic Growth Group Structure



(€ millions) FY19 FY20 Change

Net sales 9,182 8,448 -8%

Gross Margin after logistics costs 5,648 5,086 -10%

Advertising and promotion expenses  (1,512)  (1,327) -12%

Contribution after A&P expenditure 4,137 3,759 -9%

Structure costs  (1,556)  (1,499) -4%

Profit from recurring operations 2,581 2,260 -12%

Financial income/(expense) from recurring operations  (314)  (328) 5%

Corporate income tax on items from recurring operations  (586)  (468) -20%

Net profit from discontinued operations, non-controlling interests and share 

of net income from associates
 (27)  (25) -8%

Group share of net profit from recurring operations 1,654 1,439 -13%

Other operating income & expenses  (206)  (1,283) NA

Financial income/(expense) from non-recurring operations 3  (38) NA

Corporate income tax on items from non recurring operations 4 210 NA

Group share of net profit 1,455 329 -77%

Non-controlling interests 27 21 -22%

Net profit 1,482 350 -76%



World

(€ millions)

Net sales (Excl. T&D) 9,182 100.0% 8,448 100.0% (734) -8% (867) -10% 85 1% 47 1%

Gross margin after logistics costs 5,648 61.5% 5,086 60.2% (562) -10% (653) -12% 44 1% 47 1%

Advertising & promotion (1,512) 16.5% (1,327) 15.7% 184 -12% 216 -14% (24) 2% (7) 0%

Contribution after A&P 4,137 45.1% 3,759 44.5% (378) -9% (437) -11% 19 0% 40 1%

Profit from recurring operations 2,581 28.1% 2,260 26.8% (320) -12% (355) -14% (2) 0% 36 1%

Americas

(€ millions)

Net sales (Excl. T&D) 2,545 100.0% 2,449 100.0% (96) -4% (161) -6% 43 2% 23 1%

Gross margin after logistics costs 1,698 66.7% 1,599 65.3% (98) -6% (156) -9% 29 2% 29 2%

Advertising & promotion (504) 19.8% (461) 18.8% 43 -9% 58 -12% (11) 2% (4) 1%

Contribution after A&P 1,193 46.9% 1,138 46.5% (55) -5% (98) -8% 17 1% 26 2%

Profit from recurring operations 785 30.9% 718 29.3% (67) -9% (101) -13% 9 1% 25 3%

Forex impact

FY19 FY20 Change Organic Growth Group Structure Forex impact

FY19 FY20 Change Organic Growth Group Structure

Note: Bulk Spirits are allocated by Region according to the Regions’ weight in the Group



Asia / Rest of the World

(€ millions)

Net sales (Excl. T&D) 3,965 100.0% 3,467 100.0% (498) -13% (547) -14% 27 1% 21 1%

Gross margin after logistics costs 2,308 58.2% 1,969 56.8% (339) -15% (365) -16% 10 0% 16 1%

Advertising & promotion (592) 14.9% (517) 14.9% 75 -13% 87 -15% (9) 1% (3) 1%

Contribution after A&P 1,716 43.3% 1,452 41.9% (264) -15% (279) -16% 1 0% 13 1%

Profit from recurring operations 1,179 29.7% 938 27.0% (241) -20% (247) -21% (6) -1% 12 1%

Europe

(€ millions)

Net sales (Excl. T&D) 2,672 100.0% 2,532 100.0% (140) -5% (159) -6% 15 1% 4 0%

Gross margin after logistics costs 1,643 61.5% 1,519 60.0% (124) -8% (131) -8% 5 0% 2 0%

Advertising & promotion (415) 15.5% (349) 13.8% 66 -16% 71 -17% (4) 1% (0) 0%

Contribution after A&P 1,228 45.9% 1,169 46.2% (58) -5% (60) -5% 1 0% 1 0%

Profit from recurring operations 617 23.1% 605 23.9% (12) -2% (7) -1% (5) -1% (1) 0%

Forex impact

FY19 FY20 Change Organic Growth Group Structure Forex impact

FY19 FY20 Change Organic Growth Group Structure

Note: Bulk Spirits are allocated by Region according to the Regions’ weight in the Group



Forex impact FY20

(€ millions)

FY19 FY20 %

US dollar USD 1.14 1.11 -3.1% 70 35

Chinese yuan CNY 7.79 7.77 -0.1% 1 1

Indian rupee INR 80.52 80.13 -0.5% 5 2

Pound sterling GBP 0.88 0.88 -0.5% 1 3

Other (30) (4)

Total 47 36

Average rates evolution

On Net Sales

On Profit from 

Recurring 

Operations



Estimated impact of a 1% appreciation of the USD

Impact on the income statement(1) (€ millions)

Profit from recurring operations +12

Financial expenses (3)

Pre-tax profit from recurring operations +9

Impact on the balance sheet (€ millions)

Increase/(decrease) in net debt +48

(1) Full-year effect



Assets 

(€ millions)

(Net book value)

Non-current assets

Intangible assets and goodwill                              17,074                                16,576   

Tangible assets and other assets                                4,002                                  3,699   

Deferred tax assets                                1,590                                  1,678   

Total non-current assets 22,666 21,953

Current assets

Inventories                                5,756                                  6,167   

aged work-in-progress                                4,788                                  5,084   

non-aged work-in-progress                                      79                                        76   

other inventories                                   889                                  1,006   

Receivables (*)                                1,226                                      906   

Trade receivables                                1,168                                     862   

Other trade receivables                                      59                                        44   

Other current assets                                    359                                      323   

Other operating current assets                                   291                                     317   

Tangible/intangible current assets                                      67                                          6   

Tax receivable                                    105                                      142   

Cash and cash equivalents and current derivatives                                    929                                  1,947   

Total current assets 8,375 9,485

Assets held for sale                                         5                                        87   

Total assets 31,045 31,525

(*) after disposals of receivables of: 674 513

30/06/2019 30/06/2020



Liabilities and shareholders’ equity

(€ millions)

Group Shareholders’ equity 15,987 13,968

Non-controlling interests 195 243

   of which profit attributable to non-controlling interests 27 21

Total Shareholders’ equity 16,182 14,211

Non-current provisions and deferred tax liabilities                                3,584                                  3,511   

Bonds non-current                                6,071                                  8,599   

Lease liabilities - non-current                                       -                                        433   

Non-current financial liabilities and derivative instruments 379                                    192   

Total non-current liabilities 10,034 12,735

Current provisions                                    149                                      222   

Operating payables                                2,187                                  1,877   

Other operating payables                                1,058                                  1,016   

of which other operating payables                                   660                                     633   

of which tangible/intangible current payables                                   398                                     383   

Tax payable                                    307                                      232   

Bonds - current                                    944                                      723   

Lease liabilities - current                                       -                                          88   

Current financial liabilities and derivatives 182                                    404   

Total current liabilities 4,826 4,563

Liabilities held for sale                                         2                                        16   

Total liabilities and shareholders' equity 31,045 31,525

30/06/2019 restated* 30/06/2020

* Opening positions of Group Balance Sheet Liabilities have been restated from impact of IFRIC 23 first application 

(uncertain tax positions reclassified from Non current provisions to Ta payable for €150m).
* Opening positions of Group Balance Sheet Liabilities have been restated from impact of IFRIC 23 first 
application (uncertain tax positions reclassified from non-current provisions to Tax payable for €150m)



(€ millions)
June 

2018

June 

2019

June

2020

FY19 WC 

change*

FY20 WC 

change*

Aged work in progress 4,532 4,788 5,084 268 294

Advances to suppliers for wine and ageing spirits 10 12 19 2 7

Payables on wine and ageing spirits (96) (105) (108) (11) (5)

Net aged work in progress 4,447 4,695 4,995 259 296

Trade receivables before factoring/securitization 1,641 1,842 1,375 187 (434)

Advances from customers (6) (24) (38) (18) (14)

Other receivables 353 338 343 24 12

Other inventories 869 889 1,006 15 121

Non-aged work in progress 71 79 76 2 (1)

Trade payables and other (2,471) (2,717) (2,364) (226) 293

Gross operating working capital 457 405 398 (15) (24)

Factoring/Securitization impact (610) (674) (513) (63) 161

Net Operating Working Capital (153) (269) (115) (78) 138

Net Working Capital 4,294 4,427 4,879 181 433

* at average rates 201 450

(21) (17)

Of which recurring variation

Of which non recurring variation



Current Non-current Total Current Non-current Total

Bonds 944 6,071 7,015 723 8,599 9,322

Syndicated loan - - - - - -

Commercial paper - - - 299 - 299

Other loans and long-term debts 177 363 540 81 192 273

Other financial liabilities 177 363 540 380 192 572

Gross Financial debt 1,121 6,434 7,555 1,103 8,791 9,894

Fair value hedge derivatives – assets -  (13)  (13)  (3)  (40)  (44)

Fair value hedge derivatives – l iabilities - 2 2 - - -

Fair value hedge derivatives -  (12)  (12)  (3)  (40)  (44)

Net investment hedge derivatives – assets - - - -  (13)  (13)

Net investment hedge derivatives – l iabilities - - - - - -

Net investment hedge derivatives - - - -  (13)  (13)

Net asset hedging derivative instruments – assets - - - - - -

Net asset hedging derivative instruments – l iabilities 0 - 0 - - -

Net asset hedging derivative instruments 0 - 0 - - -

FINANCIAL DEBT AFTER HEDGING 1,121 6,422 7,543 1,100 8,737 9,837

Cash and cash equivalents  (923) -  (923)  (1,935) -  (1,935)

NET FINANCIAL DEBT EXCLUDING LEASE DEBT 198 6,422 6,620  (835) 8,737 7,902

Lease Debt - - - 88 433 522

NET FINANCIAL DEBT 198 6,422 6,620  (747) 9,171 8,424

(€ millions)
30/06/2019 30/06/2020



Operating profit 2,375 978

Depreciation and amortisation 226 350

Net change in impairment of goodwill, PPE and intangible assets 69 1,007

Net change in provisions 7 97

Retreatment of contributions to pension plans acquired from Allied Domecq and others 3

Changes in fair value on commercial derivatives and biological assets  (7)  (3)

Net (gain)/loss on disposal of assets 0  (27)

Share-based payments 40 23

Self-financing capacity before interest and tax (1) 2,714 2,423

Decrease / (increase) in working capital requirements  (181)  (433)

Net interest and tax payments  (829)  (809)

Net acquisitions of non financial assets and others  (338)  (352)

Free Cash Flow (2) 1,366 830

of which recurring Free Cash Flow (3) 1,477 1,003

Net acquitions of financial assets and activities, contributions to pension plans acquired from Allied Domecq and others  (181)  (587)

Dividends paid  (645)  (849)

(Acquisition) / Disposal of treasury shares and others  (121)  (526)

Decrease / (increase) in net debt (before currency translation adjustments) 420  (1,132)

IFRS 15 opening adjustment 16

Foreign currency translation adjustment  (94)  (69)

Non cash impact on lease liabilities (4)  (603)

Decrease / (increase) in net debt (after currency translation adjustments and IFRS 16 non cash impacts) (5) 342  (1,804)

Initial net debt  (6,962)  (6,620)

Final net debt  (6,620)  (8,424)

Note: IFRS16 impacts are: (1) +108M€ / (2) +98M€ / (3) +86M€ / (4) -603M€ / (5) -497M€

(€ millions) 30/06/2019 30/06/2020
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Currency Par value Coupon Issue date Maturity date 

€ 650 m 2.125% 29/09/2014 27/09/2024

€ 500 m 1.875% 28/09/2015 28/09/2023

€ 600 m 1.500% 17/05/2016 18/05/2026

€ 1,500 m o/w:

€ 500 m 0.000% 24/10/2023

€ 500 m 0.500% 24/10/2027

€ 500 m 0.875% 24/10/2031

€ 1,500 m o/w:
€ 750 m 1.125% 07/04/2025

€ 750 m 1.750% 08/04/2030

€ 500 m o/w:
€ 250 m 1.125% 07/04/2025

€ 250 m 1.750% 08/04/2030

$ 500 m 5.750% 07/04/2011 07/04/2021

$ 1,500  m 4.450% 25/10/2011 15/01/2022

$ 1,650 m o/w:
$ 800 m at 10.5 years 4.250% 15/07/2022

$ 850 m at 30 years 5.500% 15/01/2042

$ 201  m Libor 6m + spread 26/01/2016 26/01/2021

$ 600  m 3.250% 08/06/2016 08/06/2026

EUR
24/10/2019

01/04/2020

27/04/2020

USD 12/01/2012



Closing rate Average rate(1)

EUR/USD rate Jun FY19 -> Jun FY20 1.14 -> 1.12 1.14 -> 1.11

Ratio at 30/06/2019 2.3 2.3

EBITDA & cash generation excl. Group 

structure effect
(2)

 and forex impacts
0.6 0.6

Group structure
(2)

 and forex impacts 0.3 0.3

Ratio at 30/06/2020 3.2 3.2 (3)

(1) Last-twelve-month rate

(2) Including IFRS16 impact

(3) Syndicated credit leverage ratio restated from IFRS16 is 3.1



Number of shares in issue at end of period 265,422 265,422

Weighted average number of shares in issue (pro rata temporis) 265,422 265,422

Weighted average number of treasury shares (pro rata temporis) (1,248) (2,564)

Dilutive impact of stock options and performance shares 1,246 1,179

Number of shares used in diluted EPS calculation 265,420 264,037

(x 1,000) FY19 FY20

reported

r

Group share of net profit from recurring operations 1,654 1,439 -13.0%

Diluted net earnings per share from recurring operations 6.23 5.45 -12.5%

(€ millions and €/share) FY19 FY20
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