
















*At constant Fx

**Organic growth



**Including Travel Retail  



















•

•

•





















1. 

*International Union for Conservation of Nature





•

•

•



•

•

•



•

•

•



•

•

•

•

•











•

•

•

•

•

•





1 At constant FX

-6% -6%

+11%
+14%

-14%

+4%

-10%

+10%

FY21

FY20

• • • •



INNOVATION: +22% PRICE/MIX ON STRATEGIC BRANDS: +4%

•

Stable

+11%

-10%

+7%

-9%

+7%

+28%

-4%

FY20

FY21

• • •

STRATEGIC 
INTERNATIONAL 

BRANDS

STRATEGIC 
LOCAL 
BRANDS

SPECIALTY
BRANDS

STRATEGIC
WINES



+4% +11%

+64 bps

Gross margin after logistics costs (GM)

GM / Sales

+7.2% +18.3%

+213 bps

PROFIT FROM RECURRING

OPERATIONS (PRO)

PRO / Sales

5,293

60.0%

2,423

27.5%

+5% +9%
+12 bps

Advertising & Promotional expenditure (A&P)

A&P / Sales

(1,393)

15.8%

+9.7%8,824 +4.5%SALES1

-1% +1%
+136 bps

Structure2

Structure / Sales

(1,477)

16.7%

FY21FY20 REPORTED ORGANIC

5,086

60.2%

2,260

26.8%

(1,327)

15.7%

8,448

(1,499)

17.7%
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+704

+122

FCF DIVIDENDS30 June 2020

(1,628)

M&A AND 

OTHERS

+95

OTHERS 

(MAINLY LEASE 

LIABILITIES)

(265)

FX 30 June 2021

8,424

7,452

(972)





•

( 8 8 )

7 2 6

Operating Profit

Financial income (expense)

6 5 7NET PROFIT

( 1 1 1 )Non-recurring items

1 3 1Income tax

FY21FY20

( 6 1 )

1  1 4 0

1  1 7 8

( 6 5 )

1 6 3
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FY22
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99,09% 38,5% 46,1%
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99,09% 38,5% 46,1%

•

•

•

•





•

•

•

•









•

•









•

>

–

–

>

•

•

•

•



•

•

>



•

>

>

>

>

>

>



•

>

>

>

>

>







•



•



•

•



•



•



•



•



•

•

•



•



•



•



•



•

>

>

>



•



•

>

>



•

>

>



•

>

>



•



•

>

>



•

>

>



•

>

>



•

>

>



•

>

>

>

>



•

>

>



•

>

>



•

>

>



•



•






























































