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ROYAL STAG LIMITED EDITION PACKS ABSOLUT 
BORN COLOURLESS CAMPAIGN

100 PIPERS LIMITED EDITION 
PACKS | LEGACY PROJECT
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Launch of Jameson Triple Triple Launch of Secret Speyside single malts Martell CB CNY limited edition
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Innovation: contributing c.1/3 of Group topline growth

Pricing on Strategic brands: +2%
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Launch of Martell Chanteloup XXO The second episode of Martell Home Live 
takes place in Singapore

Martell Millésime 1898, a unique bespoke creation for the annual 
DFS Master of Wine and Spirits exhibition
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Jameson distillery world tour Jameson launches Cold Brew, inspired by the classic 
combination of Irish whiskey and coffee

Jameson Distillery Bow St. named World’s Leading 
Distillery Tour at World Travel Awards for the 

second year in a row
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Global campaign celebrates The Glenlivet’s 
history of breaking tradition

Ballantine’s 5th Anniversary of Real Music with Boiler RoomChivas brings together a mix of players from Manchester United 
to celebrate its second year as the club’s official spirits partner 
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Absolut Comeback limited 
edition with >41% recycled glass

Absolut Extrakt (France): 
Swedish shot by nature

Absolut Colourless (India), to inspire people to look beyond the 
simplicity of assessing others based on the colour of their skin

Nothing but Absolut (Germany), inspiring people to show 
their true selves
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1. Nielsen 52wk value data ended 25 January 2020 / Nabca 52wk value data ended 31 December 2019
2. Nielsen 52wk value data ended 31 December 2019
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1. Including customs duties
2. Including OIE and Royalties
3. Chinese New Year: 25 January 2020 

vs. 5 February 2019
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1. Including OIE and Royalties; Headquarters, Regional 
headquarters and Brand company costs reallocated 
in proportion to CAAP
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1. Including customs duties
2. Including OIE and Royalties; Headquarters, Regional 

headquarters and Brand company costs reallocated 
in proportion to CAAP

3. Chinese New Year: 25 January 2020 vs.                           
5 February 2019



•

•

•

•





•

•

•

•



(€ millions) H1 FY19 H1 FY20
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FCF Share buyback, 
M&A and 

other

30 June 2019 Dividends Translation 
adjustment 

& others

31 Dec 2019

+1,608
2.3 2.7

Leverage
Net Debt / EBITDA

Net Debt € millions

Lease 
Liability 
(IFRS16)
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Americas Europe

Algeria Mongolia Argentina Albania

Angola Morocco Bolivia Armenia

Cambodia Mozambique Brazil Azerbaijan

Cameroon Myanmar 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

Malaysia Serbia

Ukraine

Asia-Rest of World



Volumes

H1 FY20

(in 9Lcs millions)

Absolut 6.3 -1% 1% -2%

Chivas Regal 2.6 -2% -3% 1%

Ballantine's 4.4 5% 3% 1%

Ricard 2.4 -5% -5% 0%

Jameson 4.6 9% 9% 0%

Havana Club 2.5 6% 0% 6%

Malibu 2.0 13% 9% 4%

Beefeater 1.9 12% 13% -1%

Martell 1.6 4% -3% 8%

The Glenlivet 0.7 15% 8% 6%

Royal Salute 0.1 17% 12% 5%

Mumm 0.5 -3% -6% 3%

Perrier-Jouët 0.2 1% -12% 13%

Strategic International Brands 29.8 4% 2% 2%

Organic Sales growth

H1 FY20
Volumes Price/mix



Net Sales 

(€ millions)

Americas 1,389 26.8% 1,461 26.7% 72 5% 22 2% 15 1% 35 2%

Asia / Rest of World 2,266 43.7% 2,415 44.1% 149 7% 68 3% 16 1% 64 3%

Europe 1,530 29.5% 1,598 29.2% 69 4% 47 3% 7 0% 14 1%

World 5,185 100.0% 5,474 100.0% 289 6% 137 3% 39 1% 113 2%

Net Sales 

(€ millions)

Americas 636 26.6% 674 27.1% 37 6% 14 2% 2 0% 21 3%

Asia / Rest of World 1,084 45.4% 1,116 44.9% 32 3% (4) 0% 4 0% 32 3%

Europe 667 27.9% 694 27.9% 27 4% 21 3% 2 0% 4 1%

World 2,387 100.0% 2,483 100.0% 96 4% 31 1% 8 0% 57 2%

Net Sales 

(€ millions)

Americas 753 26.9% 788 26.3% 34 5% 8 1% 13 2% 14 2%

Asia / Rest of World 1,182 42.2% 1,299 43.4% 117 10% 73 6% 12 1% 32 3%

Europe 863 30.8% 904 30.2% 42 5% 26 3% 5 1% 10 1%

World 2,798 100.0% 2,991 100.0% 193 7% 106 4% 31 1% 56 2%

Q2 FY19 Q2 FY20 Change Organic Growth Group Structure Forex impact

Q1 FY19 Q1 FY20 Change Organic Growth Group Structure Forex impact

H1 FY19 H1 FY20 Change Organic Growth Group Structure Forex impact



(€ millions) H1 FY19 H1 FY20 Change

Net sales 5,185 5,474 6%

Gross Margin after logistics costs 3,239 3,419 6%

Advertis ing and promotion expenses  (799)  (842) 5%

Contribution after A&P expenditure 2,440 2,577 6%

Structure costs   (786)  (789) 0%

Profit from recurring operations 1,654 1,788 8%

Financia l  income/(expense) from recurring operations  (157)  (164) 5%

Corporate income tax on i tems from recurring operations  (379)  (392) 3%

Net profi t from discontinued operations , non-control l ing interests  

and share of net income from associates
 (13)  (15) 17%

Group share of net profit from recurring operations 1,105 1,216 10%

Other operating income & expenses  (66)  (152) NA

Financia l  income/(expense) from non-recurring operations 1  (1) NA

Corporate income tax on i tems from non recurring operations  (18)  (31) NA

Group share of net profit 1,023 1,032 1%

Non-control l ing interests 14 14 4%

Net profit 1,036 1,046 1%



World

(€ millions)

Net sales (Excl. T&D) 5,185 100.0% 5,474 100.0% 289 6% 137 3% 39 1% 113 2%

Gross margin after logistics costs 3,239 62.5% 3,419 62.5% 180 6% 78 2% 20 1% 82 3%

Advertising & promotion (799) 15.4% (842) 15.4% (43) 5% (21) 3% (7) 1% (15) 2%

Contribution after A&P 2,440 47.1% 2,577 47.1% 136 6% 57 2% 13 1% 66 3%

Profit from recurring operations 1,654 31.9% 1,788 32.7% 134 8% 71 4% 3 0% 59 4%

Americas

(€ millions)

Net sales (Excl. T&D) 1,389 100.0% 1,461 100.0% 72 5% 22 2% 15 1% 35 2%

Gross margin after logistics costs 942 67.8% 986 67.5% 44 5% 5 1% 11 1% 28 3%

Advertising & promotion (276) 19.8% (285) 19.5% (9) 3% (1) 0% (2) 1% (6) 2%

Contribution after A&P 666 48.0% 701 48.0% 35 5% 4 1% 9 1% 22 3%

Profit from recurring operations 470 33.8% 486 33.3% 16 3% (8) -2% 5 1% 18 4%

H1 FY19 H1 FY20 Change Organic Growth Group Structure Forex impact

H1 FY19 H1 FY20 Change Organic Growth Group Structure Forex impact



Asia / Rest of the World

(€ millions)

Net sales (Excl. T&D) 2,266 100.0% 2,415 100.0% 149 7% 68 3% 16 1% 64 3%

Gross margin after logistics costs 1,353 59.7% 1,442 59.7% 89 7% 38 3% 6 0% 45 3%

Advertising & promotion (309) 13.6% (341) 14.1% (32) 10% (20) 7% (4) 1% (8) 2%

Contribution after A&P 1,044 46.1% 1,101 45.6% 57 5% 18 2% 2 0% 37 4%

Profit from recurring operations 766 33.8% 833 34.5% 67 9% 36 5% (2) 0% 33 4%

Europe

(€ millions)

Net sales (Excl. T&D) 1,530 100.0% 1,598 100.0% 69 4% 47 3% 7 0% 14 1%

Gross margin after logistics costs 944 61.7% 991 62.0% 46 5% 35 4% 3 0% 9 1%

Advertising & promotion (214) 14.0% (216) 13.5% (2) 1% 0 0% (1) 0% (1) 1%

Contribution after A&P 730 47.7% 775 48.5% 45 6% 35 5% 2 0% 8 1%

Profit from recurring operations 418 27.3% 468 29.3% 50 12% 43 10% (0) 0% 7 2%

H1 FY19 H1 FY20 Change Organic Growth Group Structure Forex impact

H1 FY19 H1 FY20 Change Organic Growth Group Structure Forex impact



H1 FY19 H1 FY20 %

US dollar USD 1.15 1.11 -3.7% 50 29

Chinese yuan CNY 7.91 7.80 -1.3% 8 6

Indian rupee INR 81.93 78.59 -4.1% 25 8

Russian rouble RUB 76.13 71.19 -6.5% 10 8

Other 20 7

Total 113 59

Average rates evolution

On Net Sales

On Profit from 

Recurring 

Operations

Forex impact H1 FY20

(€ millions)



Estimated impact of a 1% appreciation of the USD and linked currencies(1) 

Impact on the income statement(2) (€ millions)

Profit from recurring operations 15

Financial expenses (1)

Pre-tax profit from recurring operations 14

Impact on the balance sheet (€ millions)

Increase/(decrease) in net debt +41

(1) CNY, HKD (2) Full-year effect



Assets 

(€ millions)

(Net book value)

Non-current assets

Intangible assets  and goodwi l l                       17,074                        17,640   

Tangible assets  and other assets                        4,002                          3,626   

Deferred tax assets                        1,590                          1,615   

Total non-current assets 22,665 22,882

Current assets

Inventories                        5,756                          6,046   

aged work-in-progress                       4,788                         5,047   

non-aged work-in-progress                            79                              76   

other inventories                          889                            923   

Receivables  (*)                        1,226                          2,159   

Trade receivables                       1,168                         2,101   

Other trade receivables                            59                              58   

Other current assets                           359                             302   

Other operating current assets                          291                            295   

Tangible/intangible current assets                            67                                7   

Tax receivable                           105                               89   

Cash and cash equiva lents  and current derivatives                           929                          1,180   

Total current assets 8,375 9,776

Assets  held for sa le                               5                               97   

Total assets 31,045 32,755

(*) after disposals  of receivables  of: 674 827

30/06/2019 31/12/2019



Liabilities and shareholders’ equity

(€ millions)

Group Shareholders’ equity 15,987 15,687

Non-control l ing interests 195 220

   of which profit attributable to non-controlling interests 27 12

Total Shareholders’ equity 16,182 15,907

Non-current provis ions  and deferred tax l iabi l i ties                        3,584                          3,619   

Bonds  non-current                        6,071                          7,618   

Lease l iabi l i ties  - non-current                             -                               424   

Non-current financia l  l iabi l i ties  and derivative instruments 379                             92   

Total non-current liabilities 10,034 11,753

Current provis ions                           149                             213   

Operating payables                        2,187                          2,429   

Other operating payables                        1,058                             770   

of which other operating payables                          660                            721   

of which tangible/intangible current payables                          398                              49   

Tax payable                           307                             389   

Bonds  - current                           944                             948   

Lease l iabi l i ties  - current                             -                                 93   

Current financia l  l iabi l i ties  and derivatives 182                           240   

Total current liabilities 4,826 5,082

Liabi l i ties  held for sa le                               2                               14   

Total liabilities and shareholders' equity 31,045 32,755

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

30/06/2019 

restated*
31/12/2019



(€ millions)
June 

2018

December 

2018

June 

2019

December

2019

H1 FY19 WC 

change*

H1 FY20 WC 

change*

Aged work in progress 4,532 4,581 4,788 5,047 64 123

Advances  to suppl iers  for wine and ageing spiri ts 10 29 12 13 19 1

Payables  on wine and ageing spiri ts (96) (172) (105) (182) (77) (77)

Net aged work in progress 4,447 4,439 4,695 4,878 7 47

Trade receivables  before factoring/securi tization 1,641 2,704 1,842 2,928 1,054 1,070

Advances  from customers (6) (6) (24) (17) (1) 7

Other receivables 353 305 338 340 (1) (20)

Other inventories 869 849 889 923 (16) 15

Non-aged work in progress 71 84 79 76 11 (3)

Trade payables  and other (2,471) (2,719) (2,717) (2,951) (238) (206)

Gross operating working capital 457 1,217 405 1,299 809 864

Factoring/Securi tization impact (610) (772) (674) (827) (162) (143)

Net Operating Working Capital (153) 445 (269) 472 648 721

Net Working Capital 4,294 4,884 4,427 5,350 654 768

* at average rates 651 763

3 5

Of which recurring variation

Of which non recurring variation



Current Non-current Total Current Non-current Total

Bonds 944 6,071 7,015 948 7,618 8,566

Syndicated loan - - - - - -

Commercial paper - - - - - -

Other loans and long-term debts 177 363 540 226 81 307

Other financial liabilities 177 363 540 226 81 307

Gross Financial debt 1,121 6,434 7,555 1,174 7,698 8,873

Fair value hedge derivatives – assets -  (13)  (13) -  (15)  (15)

Fair value hedge derivatives – liabilities - 2 2 - 0 0

Fair value hedge derivatives -  (12)  (12) -  (15)  (15)

Net investment hedge derivatives – assets - - - - - -

Net investment hedge derivatives – liabilities - - - - - -

Net investment hedge derivatives - - - - - -

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

Net asset hedging derivative instruments – liabilities 0 - 0 4 - 4

Net asset hedging derivative instruments 0 - 0 4 - 4

Financial debt after Hedging 1,121 6,422 7,543 1,178 7,684 8,862

Cash and cash equivalents  (923) -  (923)  (1,152) -  (1,152)

Net financial debt excluding lease liability 198 6,422 6,620 26 7,684 7,710

Lease Liability * - - - 93 424 517

Net financial debt 198 6,422 6,620 120 8,108 8,228

(€ millions)
30/06/2019 31/12/2019

*Lease liabilit ies at  31 December 2019 include the contract  previously qualified as “Financial leases” and disclosed under “Other loans 

and financial debts” at  30 June 2019 for an amount of €28 million.



Operating profi t 1,588 1,636

Depreciation and amortisation 111 174

Net change in impairment of goodwi l l , PPE and intangible assets 26 8

Net change in provis ions 4 75

Retreatment of contributions  to pens ion plans  acquired from Al l ied Domecq and others 3

Changes  in fa i r va lue on commercia l  derivatives  and biologica l  assets  (5)  (3)

Net (ga in)/loss  on disposal  of assets  (1)  (7)

Share-based payments 18 21

Self-financing capacity before interest and tax 
(1) 1,744 1,903

Decrease / (increase) in working capita l  requirements  (654)  (768)

Net interest and tax payments  (374)  (401)

Net acquis i tions  of non financia l  assets  and others  (131)  (164)

Free Cash Flow (2) 585 570

of which recurring Free Cash Flow (3) 622 627

Net acquis i tion of financia l  assets  and activi ties  and others  (103)  (540)

Dividends  paid  (636)  (843)

(Acquis i tion) / Disposal  of treasury shares  (54)  (228)

Decrease / (increase) in net debt (before currency translation adjustments and IFRS 16 non cash impacts)  (208)  (1,041)

IFRS 15 opening adjustment 16

Foreign currency trans lation adjustment  (69)  (36)

Non cash impact on lease l iabi l i ties  (4)  (531)

Decrease / (increase) in net debt (after currency translation adjustments and IFRS 16 non cash impacts) (5)  (260)  (1,608)

Ini tia l  net debt  (6,962)  (6,620)

Final  net debt  (7,223)  (8,228)

Note: IFRS16 impacts are: (1) +56M€ / (2) +42M€ / (3) +38M€ / (4) -531M€ / (5) -489M€

(€ millions) 31/12/2018 31/12/2019
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Closing rate Average rate
(1)

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

Ratio at 30/06/2019 2.3 2.3

EBITDA & cash generation excl. Group 

structure effect and forex impacts
0.1 0.1

Group structure(2) and forex impacts 0.2 0.3

Ratio at 31/12/2019 2.7 2.7 (3)

(1) Last-twelve-month rate

(2) Including IFRS 16 impact

(3) Syndicated credit leverage ratio restated from IFRS16 is 2.6



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) (1,215) (1,462)

Dilutive impact of stock options and performance shares 1,274 1,303

Number of shares used in diluted EPS calculation 265,481 265,263

(x 1,000) H1 FY19 H1 FY20

reported

r

Group share of net profit from recurring operations 1,105 1,216 10.0%

Diluted net earnings per share from recurring operations 4.16 4.58 10.1%

(€ millions and €/share) H1 FY19 H1 FY20
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