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Martell Noblige Revamp Campaign “Dare to be the 
Stand Out Swift” successfully launched in December

Martell Gourmet Theater 2020 editions The Glenlivet Media “Original 
by tradition” campaign with 
new communication assets

Launch of Secret Speyside Single 
Malt Collection
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Royal Stag new campaign “Make it Large!” featuring leading global 
icons from across fields, ethnicities, nationalities & geographies

New limited edition packs for 100 Pipers 
Legacy Project

Imperial Blue latest edition of its widely popular ‘Men Will Be 
Men’ campaign featuring Karan Wahi
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Jameson Tastehouse  Dublin Martell boutique, Hainan, China 
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L’Atelier Martell opened groundbreaking new store in 
central Shenzhen, China, its first store outside France.

Martell offering all-new content online partnership with 
famous chefs. Martell has rolled out concept in Malaysia

Angel Chen, well-known Chinese 
designer, revisited Martell Noblige –

New limited edition for festive season
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Jameson Limited Edition bottle for exclusive sale in Japan, 
designed in collaboration with founder and designer of popular 

Japanese apparel brand ‘PUNK DRUNKERS’

Jameson Nigeria ran a #JamesonBeardDay Content & eCRM
campaign, in celebration of World Beard Day, showcasing stories 

from the Bearded Brothers.

'Sliders TVC' is rolled out across many of Jameson's 
European markets- Slovakia, Sweden, Romania etc.
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Absolut launched a new campaign ‘It’s in Our spirit’, 
highlighting the desire to come together and be more inclusive 

both on and offline.

Absolut collaborated with Korean artist Xeva 
to create a giant eco graffiti in the heart of 

Seoul.

Absolut has launched the #VoteResponsibly campaign to 
remind people to vote for the US elections and Pernod Ricard 
USA has closed its offices to enable employees to go to vote.

.

https://www.absolut.com/us/voteresponsibly/?tok=8be10797-c4bc-46f9-b7ec-e10349264343_2275647
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The Glenlivet distillery’s exclusive single cask single malts now 
delivered at home, with the opening of its e-commerce platform.

Ballantine’s launched a new global campaign 'Stay True: 
There's No Wrong Way’, encouraging us to live our own way.

Chivas Regal Success is a Blend campaign 
activated with Diego Luna in Mexico
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FCF M&A and 
other financial 

operations

30 June 2020 Dividends Translation 
adjustment

31 Dec 2020

-€443M

3.2x 3.4x
Leverage
Net Debt / EBITDA

€ millions

Others (mainly 
lease 

liabilities)
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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

H1 FY21

(in 9Lcs millions)

Absolut 5.6 -12% -11% -1%

Chivas Regal 2.1 -16% -20% 4%

Ballantine's 4.2 -12% -5% -7%

Ricard 2.3 -5% -4% -1%

Jameson 4.7 3% 2% 1%

Havana Club 2.4 -9% -2% -6%

Malibu 2.5 26% 26% 0%

Beefeater 1.6 -20% -20% 0%

Martell 1.5 -3% -6% 3%

The Glenlivet 0.7 2% 0% 2%

Royal Salute 0.1 -28% -32% 5%

Mumm 0.5 -5% -2% -3%

Perrier-Jouët 0.2 -19% -17% -2%

Strategic International Brands 28.3 -6% -5% -1%

Organic Sales growth

H1 FY21
Volumes Price/mix



Net Sales 

(€ millions)

Americas 1,461 26.7% 1,402 28.1% (59) -4% 22 2% 47 3% (128) -9%

Asia / Rest of World 2,415 44.1% 2,127 42.7% (288) -12% (148) -6% 1 0% (140) -6%

Europe 1,598 29.2% 1,456 29.2% (142) -9% (83) -5% (8) 0% (52) -3%

World 5,474 100.0% 4,985 100.0% (489) -9% (209) -4% 40 1% (320) -6%

Net Sales 

(€ millions)

Americas 788 26.3% 729 26.5% (59) -7% (10) -1% 27 3% (76) -10%

Asia / Rest of World 1,299 43.4% 1,209 44.0% (90) -7% (11) -1% 0 0% (79) -6%

Europe 904 30.2% 811 29.5% (93) -10% (50) -6% (5) -1% (37) -4%

World 2,991 100.0% 2,750 100.0% (241) -8% (71) -2% 22 1% (192) -6%

Net Sales 

(€ millions)

Americas 674 27.1% 673 30.1% (0) 0% 32 5% 20 3% (52) -8%

Asia / Rest of World 1,116 44.9% 918 41.0% (198) -18% (138) -12% 1 0% (61) -5%

Europe 694 27.9% 645 28.8% (49) -7% (32) -5% (2) 0% (14) -2%

World 2,483 100.0% 2,236 100.0% (248) -10% (138) -6% 18 1% (128) -5%

Forex impactH1 FY20 H1 FY21 Change Organic Growth Group Structure

Forex impact

Q2 FY20 Q2 FY21 Change Organic Growth Group Structure Forex impact

Q1 FY20 Q1 FY21 Change Organic Growth Group Structure

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



(€ millions) H1 FY20 H1 FY21 Change

Net sales 5,474 4,985 -9%

Gross Margin after logistics costs 3,419 3,021 -12%

Advertising and promotion expenses  (842)  (706) -16%

Contribution after A&P expenditure 2,577 2,315 -10%

Structure costs  (789)  (721) -9%

Profit from recurring operations 1,788 1,595 -11%

Financial income/(expense) from recurring operations  (164)  (151) -8%

Corporate income tax on items from recurring operations  (392)  (337) -14%

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

of net income from associates
 (15)  (20) 30%

Group share of net profit from recurring operations 1,216 1,087 -11%

Other operating income & expenses  (152)  (61) NA

Financial income/(expense) from non-recurring operations  (1)  (103) NA

Corporate income tax on items from non recurring operations  (31) 44 NA

Group share of net profit 1,032 966 -6%

Non-controlling interests 14 18 26%

Net profit 1,046 984 -6%



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

Segment Reporting

World

(€ millions)

Net sales (Excl. T&D) 5,474 100.0% 4,985 100.0% (489) -9% (209) -3.9% 40 1% (320) -6%

Gross margin after logistics costs 3,419 62.5% 3,021 60.6% (398) -12% (188) -5.5% 17 0% (227) -7%

Advertising & promotion (842) 15.4% (706) 14.2% 136 -16% 101 -12.1% (5) 1% 40 -5%

Contribution after A&P 2,577 47.1% 2,315 46.4% (261) -10% (87) -3.4% 12 0% (187) -7%

Profit from recurring operations 1,788 32.7% 1,595 32.0% (193) -11% (42) -2.4% 4 0% (155) -9%

Americas

(€ millions)

Net sales (Excl. T&D) 1,461 100.0% 1,402 100.0% (59) -4% 22 2% 47 3% (128) -9%

Gross margin after logistics costs 986 67.5% 909 64.8% (77) -8% 3 0% 22 2% (103) -10%

Advertising & promotion (285) 19.5% (250) 17.8% 35 -12% 18 -6% (4) 2% 21 -8%

Contribution after A&P 701 48.0% 659 47.0% (43) -6% 21 3% 18 3% (81) -12%

Profit from recurring operations 486 33.3% 459 32.7% (27) -6% 27 5% 11 2% (65) -13%

Forex impact

H1 FY20 H1 FY21 Change Organic Growth Group Structure Forex impact

H1 FY20 H1 FY21 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) 2,415 100.0% 2,127 100.0% (288) -12% (148) -6% 1 0% (140) -6%

Gross margin after logistics costs 1,442 59.7% 1,232 57.9% (211) -15% (120) -8% (3) 0% (87) -6%

Advertising & promotion (341) 14.1% (291) 13.7% 50 -15% 35 -10% 0 0% 15 -4%

Contribution after A&P 1,101 45.6% 940 44.2% (161) -15% (86) -8% (3) 0% (72) -7%

Profit from recurring operations 833 34.5% 674 31.7% (159) -19% (95) -11% (4) 0% (60) -7%

Europe

(€ millions)

Net sales (Excl. T&D) 1,598 100.0% 1,456 100.0% (142) -9% (83) -5% (8) 0% (52) -3%

Gross margin after logistics costs 991 62.0% 881 60.5% (110) -11% (71) -7% (2) 0% (37) -4%

Advertising & promotion (216) 13.5% (164) 11.3% 52 -24% 49 -23% (1) 0% 3 -2%

Contribution after A&P 775 48.5% 717 49.2% (58) -7% (22) -3% (2) 0% (34) -4%

Profit from recurring operations 468 29.3% 461 31.7% (7) -1% 26 5% (3) -1% (30) -6%

Forex impact

H1 FY20 H1 FY21 Change Organic Growth Group Structure Forex impact

H1 FY20 H1 FY21 Change Organic Growth Group Structure



H1 FY20 H1 FY21 %

US dollar USD 1.11 1.18 6.5% (79) (40)

Russian rouble RUB 71.19 88.61 24.5% (33) (24)

Turkish Lira TRL 6.36 8.94 40.5% (20) (20)

Indian rupee INR 78.59 87.48 11.3% (59) (18)

Chinese yuan CNY 7.80 7.99 2.5% (17) (12)

Pound sterling GBP 0.88 0.90 2.6% (5) 4

Other (106) (46)

Total (320) (155)

Forex impact H1 FY21

(€ millions)

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 +10

Financial expenses (2)

Pre-tax profit from recurring operations +9

Impact on the balance sheet (€ millions)

Increase/(decrease) in net debt +38

(1) Full-year effect



Assets 

(€ millions)

(Net book value)

Non-current assets

Intangible assets and goodwill                              16,576                                15,953   

Tangible assets and other assets                                3,699                                  3,867   

Deferred tax assets                                1,678                                  1,578   

Total non-current assets 21,953 21,398

Current assets

Inventories                                6,167                                  6,139   

aged work-in-progress                                5,084                                  5,135   

non-aged work-in-progress                                      76                                        72   

other inventories                                1,006                                     932   

Receivables (*)                                    906                                  1,829   

Trade receivables                                   862                                  1,758   

Other trade receivables                                      44                                        70   

Other current assets                                    323                                      299   

Other operating current assets                                   317                                     293   

Tangible/intangible current assets                                        6                                          5   

Tax receivable                                    142                                      133   

Cash and cash equivalents and current derivatives                                1,947                                  1,964   

Total current assets 9,485 10,363

Assets held for sale                                      87                                        11   

Total assets 31,525 31,772

(*) after disposals of receivables of: 513 750

30/06/2020 31/12/2020



Liabilities and shareholders’ equity

(€ millions)

Group Shareholders’ equity 13,968 14,435

Non-controlling interests 243 244

   of which profit attributable to non-controlling interests 21 18

Total Shareholders’ equity 14,211 14,679

Non-current provisions and deferred tax liabilities                                3,511                                  3,424   

Bonds non-current                                8,599                                  8,680   

Lease liabilities - non current                                    433                                      409   

Non-current financial liabilities and derivative instruments                                    192                                        82   

Total non-current liabilities 12,735 12,595

Current provisions                                    222                                      187   

Operating payables                                1,877                                  2,345   

Other operating payables                                1,016                                      753   

of which other operating payables                                   633                                     704   

of which tangible/intangible current payables                                   383                                        49   

Tax payable                                    232                                      349   

Bonds - current                                    723                                      237   

Lease liabilities - current                                      88                                      103   

Current financial liabilities and derivatives                                    404                                      523   

Total current liabilities 4,563 4,497

Liabilities held for sale                                      16                                           0   

Total liabilities and shareholders' equity 31,525 31,772

30/06/2020 31/12/2020



(€ millions)
June 

2019

December 

2019

June 

2020

December 

2020

H1 FY20 WC 

change*

H1 FY21 WC 

change*

Aged work in progress 4,788 5,047 5,084 5,135 123 67

Advances to suppliers for wine and ageing spirits 12 13 19 10 1 (8)

Payables on wine and ageing spirits (105) (182) (108) (161) (77) (47)

Net aged work in progress 4,695 4,878 4,995 4,984 47 11

Trade receivables before factoring/securitization 1,842 2,928 1,375 2,508 1,070 1,173

Advances from customers (24) (17) (38) (18) 7 19

Other receivables 338 340 343 354 (20) 27

Other inventories 889 923 1,006 932 15 (62)

Non-aged work in progress 79 76 76 72 (3) (2)

Trade payables and other (2,717) (2,951) (2,364) (2,870) (206) (554)

Gross operating working capital 405 1,299 398 978 864 601

Factoring/Securitization impact (674) (827) (513) (750) (143) (246)

Net Operating Working Capital (269) 472 (115) 227 721 355

Net Working Capital 4,427 5,350 4,879 5,211 768 366

* at average rates 763 350

5 16

Of which recurring variation

Of which non recurring variation



Current Non-current Total Current Non-current Total

Bonds 723 8,599 9,322 237 8,680 8,917

Syndicated loan - - - - - -

Commercial paper 299 - 299 232 - 232

Other loans and long-term debts 81 192 273 275 82 357

Other financial liabilities 380 192 572 507 82 589

Gross Financial debt 1,103 8,791 9,894 744 8,762 9,506

Fair value hedge derivatives – assets  (3)  (40)  (44) -  (30)  (30)

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

Fair value hedge derivatives  (3)  (40)  (44) -  (30)  (30)

Net investment hedge derivatives – assets -  (13)  (13) -  (53)  (53)

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

Net investment hedge derivatives -  (13)  (13) -  (53)  (53)

FINANCIAL DEBT AFTER HEDGING 1,100 8,737 9,837 744 8,679 9,423

Cash and cash equivalents  (1,935) -  (1,935)  (1,955) -  (1,955)

NET FINANCIAL DEBT EXCLUDING LEASE DEBT  (835) 8,737 7,902  (1,212) 8,679 7,468

Lease Debt 88 433 522 103 409 513

NET FINANCIAL DEBT  (747) 9,171 8,424  (1,108) 9,089 7,980

(€ millions)
30/06/2020 31/12/2020



Operating profit 1,636 1,534

Depreciation and amortisation 174 179

Net change in impairment of goodwill, PPE and intangible assets 8 6

Net change in provisions 75  (31)

Changes in fair value on commercial derivatives, biological assets and investments  (3)  (5)

Net (gain)/loss on disposal of assets  (7) 2

Share-based payments 21 15

Self-financing capacity before interest and tax 1,903 1,699

Decrease / (increase) in working capital requirements  (768)  (364)

Net interest and tax payments  (401)  (347)

Net acquisitions of non financial assets and others  (164)  (153)

Free Cash Flow 570 835

of which recurring Free Cash Flow 627 995

Net acquitions of financial assets and activities and others  (540)  (33)

Dividends paid  (843)  (699)

(Acquisition) / Disposal of treasury shares and others  (228)  (25)

Decrease / (increase) in net debt (before currency translation adjustments)  (1,041) 78

Foreign currency translation adjustment  (36) 406

Non cash impact on lease liabilities  (531)  (40)

Decrease / (increase) in net debt (after currency translation adjustments and IFRS 16 non cash impacts)  (1,608) 443

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

Final net debt  (8,228)  (7,980)

(€ millions) 31/12/2019 31/12/2020



0.2

0.0

0.7

1.0

1.7

1.1

0.0

1.0

0.0

1.0

0.7

0.5

0.0

0.7

0.4

0.2

- - - -

0.3

-2.0-1.0

-0.5

0.0

0.5

1.0

1.5

2.0

20/21 21/22 22/23 23/24 24/25 25/26 26/27 27/28 28/29 29/30 30/31 31/32 … 41/42 … 50/51

Cash Other debts Commercial paper Bonds Syndicated credit



Currency Par value Coupon Issue date Maturity date 

€ 500 m 1.875% 28/09/2015 28/09/2023

€ 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

€ 650 m 2.125% 29/09/2014 27/09/2024
€ 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

€ 600 m 1.500% 17/05/2016 18/05/2026

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

$ 1,650 m o/w:

$ 800 m 4.250% 15/07/2022

$ 850 m 5.500% 15/01/2042

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

$ 2,000 m o/w:
€ 600 m 1.250% 01/04/2028
€ 900 m 1.625% 01/04/2031
€ 500 m 2.750% 01/10/2050

EUR

24/10/2019

01/04/2020

27/04/2020

USD

12/01/2012

01/10/2020

Note: US$201m reimbursed at maturity on 26th January 2021



Closing rate Average rate(1)

EUR/USD rate Jun FY20 -> Dec FY21 1.12 -> 1.23 1.11 -> 1.14

Ratio at 30/06/2020 3.2 3.2

EBITDA & cash generation excl. Group 

structure effect
(2)

 and forex impacts
0.0 0.0

Group structure
(2)

 and forex impacts 0.1 0.2

Ratio at 31/12/2020 3.3 3.4 (3)

(1) Last-twelve-month rate

(2) Including IFRS16 impact

(3) Syndicated credit leverage ratio restated from IFRS16 is 3.3



Number of shares in issue at end of period 265,422 261,877

Weighted average number of shares in issue (pro rata temporis) 265,422 262,315

Weighted average number of treasury shares (pro rata temporis) (1,462) (1,654)

Dilutive impact of stock options and performance shares 1,303 816

Number of shares used in diluted EPS calculation 265,263 261,478

(x 1,000) H1 FY20 H1 FY21

reported

r

Group share of net profit from recurring operations 1,216 1,087 -10.6%

Diluted net earnings per share from recurring operations 4.58 4.16 -9.3%

H1 FY21(€ millions and €/share) H1 FY20


