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Disclaimer

This presentation has been prepared by Stock Spirits Group PLC (“Stock Spirits Group” or the “Group”). By attending the meeting where the presentation is made, or by
reading the presentation slides, you agree to be bound by the following conditions.
This presentation contains forward looking statements, which are based on the Stock Spirits Group Board's current expectations and assumptions and may involve known
and unknown risks and uncertainties that could cause actual results, performance or events to differ materially from those expressed or implied in such statements. These
statements typically contain words such as “anticipate”, “assume”, “believe”, “expect”, “plan”, “intend” and words of similar substance. The forward looking statements
contained in this presentation are based on past trends or activities and should not be taken as a representation that such trends or activities will continue in the future. It
is believed that the expectations reflected in these statements are reasonable, but they may be affected by a number of variables which could cause actual results or trends
to differ materially, including, but not limited to: conditions in the market, market position of the companies comprising the Stock Spirits Group, earnings, financial position,
cash flows, return on capital and operating margins, anticipated investments and economic conditions; the Group's ability to obtain capital/additional finance; a reduction
in demand by customers; an increase in competition; an unexpected decline in revenue or profitability; legislative, fiscal and regulatory developments, including, but not
limited to, changes in environmental and health and safety regulations; exchange rate fluctuations; retention of senior management; the maintenance of labour relations;
fluctuations in the cost of raw material and other input costs; and operating and financial restrictions as a result of financing arrangements. Accordingly, readers should not
place undue reliance on forward looking statements due to the inherent uncertainty herein.
No statement in this presentation is intended to constitute a profit forecast, nor should any statements be interpreted to mean that earnings or earnings per share will
necessarily be greater or lesser than those for the relevant preceding financial periods for the Group. Each forward looking statement relates only as of the date of this
presentation. Except as required by the Listing Rules, the Disclosure and Transparency Rules, the Prospectus Rules, the London Stock Exchange or otherwise by law, the
Group expressly disclaims any obligation or undertaking to release publicly any updates or revisions to any forward looking statements contained herein to reflect any
change in the Group's expectations with regard thereto or any change in events, conditions or circumstances on which any such statement is based.
Other than the financial results shown in the presentation, the information contained in this presentation has not been independently verified and no reliance should be
placed on such information. No representation, warranty or undertaking, express or implied, is made by the Group or its advisors, representatives, affiliates, officers,
employees or agents as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or opinions contained in this
presentation or in any communication (whether written or oral) accompanying this presentation. Neither the Group nor any of its advisors, representatives, affiliates,
officers, employees or agents shall have any liability whatsoever (in negligence or otherwise) for any direct or consequential loss, damages, costs or prejudices whatsoever
arising from the use of this presentation or its contents or otherwise arising in connection with the presentation.
The information contained in this presentation is subject to, and must be read in conjunction with, all other publicly available information. In making this presentation
available, the Group gives no advice and makes no recommendation to buy, sell or otherwise deal in shares in Stock Spirits Group PLC or in any other securities or
investments whatsoever. The information in this presentation does not constitute an offer to sell or an invitation to buy any securities or an invitation or inducement to
engage in any other investment activity.
This presentation is not intended for distribution to, or use by any person or entity in any jurisdiction or country where such distribution or use would be contrary to local
law or regulation or which would require any registration or licensing within such jurisdiction.
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Business Overview

Mirek Stachowicz
Chief Executive Officer
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2017 Half Year End Results Summary
Delivering on our plans in a strong first half
•

Strong Group performance in H1
•

Total sales volume; +7.3% to 5.7m 9 litre cases

•

Net Sales €119.8m; +1.7% on a constant currency basis

•

EBITDA €22.0m; +14.2% on a constant currency basis

•

EPS (basic) 6 € cents; +50% from 2016

•

Poland: top line and profit growth improving market share performance

•

Czech Republic: robust growth in market share and financial performance

•

Cost savings

•

•

€2.5m YTD from 2016 initiatives

•

Further restructuring undertaken in H1: further €1.5m pa from 2018

Further distribution arrangements in H1
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2017 Half Year End Results Summary
Delivering on our plans in a strong first half
•

•

Cash generation continues to be strong
•

Interim dividend announced today of 2.38 € cents per share, +4.8% versus last
year

•

Extension of our RCF facility; competitive margins retained

M&A: Second ‘bolt-on’ acquisition in last 9 months
•

•

25% equity stake investment in Irish whiskey business; €15m consideration;
+€3.3m deferred over 5 years

Announced today; retirement of Lesley Jackson CFO

6

Poland overview
Delivering on our plans in a strong first half
• Financial results:
• Revenue; +2.8% to €64.0m YTD (constant currency basis)
• EBITDA; +8.2% to €16.9m (constant currency basis)
• Market share increases since December 2016
• Investment in pricing appears to be affecting the market dynamics
• Root and branch review actions are largely completed
• Implementing different strategies for different segments of the market
• Clear – focus on pricing in the mainstream and the traditional trade
• Premium – focus on premium brands in vodka and whisky
• Flavoured – leverage of brand portfolio and sales and marketing execution
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Update on overall spirits market in Poland

+ 14.5%

€3.2bn

+ 1.7%

• Vodka continues to be in growth
• Flavoured vodka; +8.2% YTD
continues to outperforms
clear; -0.5% YTD*
• Clear vodka performance
impacted by economy
segment
• Whisky growth also continues at
accelerated pace

VODKA

WHISKY

BRANDY

VERMOUTH

LIQUEURS

RUM

GIN

COGNAC

Source: Nielsen, total Poland by category MAT to May 2017
* YTD data compares value YTD 2017 vs YTD 2016

• The two categories account for
94% of consumption

+ x.x%

Value YTD change 2016 to June 2017
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Update on vodka category in Poland
Clear and flavoured: differing price segments, sizes and growth
Sales value of clear vodka by price segment

Premium, Top &
Ultra Premium
+4.8%

Economy
-11.8%

Sales value of flavoured vodka by price segment

Premium, Top &
Ultra Premium
+1.2%

Economy
+12.4%

Mainstream
+8.9%
Mainstream
+0.5%

Total clear value growth YTD: -0.5%
Total value YTD: €0.9bn
Source: Nielsen, total Poland by category by price segment
YTD data compares value YTD 2017 vs YTD 2016

Total flavoured value growth YTD: 8.2%
Total value YTD: €0.3bn
+ x.x%

Value YTD change 2016 to June 2017
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Mainstream clear vodka pricing trends
in the Traditional Trade
Competitor brand prices relative to Zoladkowa De Luxe (ZdL)
3%

Zubrowka R (Roust)

Krupnik R (Marie Brizard)

2.4%

2%
1%

•

Since March 2016 Stock has
been working with our
customers to narrow the price
gap versus Roust

•

The market finally appears to
be showing signs of focussing
on profitability as well as
volume

0.4%

0%
Discount to ZdL (%)

-1%
-2%
-3%
-4%
-5%
-6%
-7%
-8%

Average market price - % difference to ZdL
Jun-16

Dec-16

Jun-17

Zubrowka R (Roust)

-3.0%

-1.7%

0.4%

Krupnik R (Marie Brizard)

-1.2%

1.7%

2.4%

Source: Nielsen, Total Traditional Trade, average price per litre (PLN) in 50cl, Total Vodka
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Mainstream clear vodka pricing trends
in the Traditional Trade
Mainstream average shelf price per litre (PLN)

•

46

As an example:
•

50cl pack size (most common
pack size in traditional trade)

•

Stock has been adjusting
prices to the trade, resulting in
a decreased shelf price

45
44
43
42
41
40

•

39

Zubrowka (Roust)

ZdL (Stock)

Source: Nielsen, Total Traditional Trade, average price per litre (PLN) in 50cl, Total Vodka

Since 2015, Roust has not been
increasing prices; but recently
appears to have stopped
decreasing their average prices
further
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Poland vodka category channel share

Share of vodka volume by trade channel (June 17) (%)
Share of TT Channel (%)

Modern
Trade 11%

50

Hypermarkets
6%

40
30

Traditional Trade

Discounters
18%

+0.8%

20

+0.7%
MB -0.8%,

Other: -0.7%

10
Discounters

Hypermarkets
Hypers
Supermarkets

0
Traditional
Trade 65%

Dec-16

June-17

Roust

Stock

Marie B

Other

Source: Nielsen, total Poland, total off trade, total vodka (defined as sum of total vodka, flavoured vodka and vodka based flavoured liqueurs) by channel
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Performance of Stock in premium vodka

Growth in sales value by premium category YTD June 2017
20%
15%

15.1%

•

YTD value growth for
premium vodka brands:

4.3%

•

Stock Prestige: +13.8%

Total category

•

Amundsen Expedition:
+31.5%

•

Beluga: +65.9%

8.9%

10%
5%
0%
-5%

Stock

Roust

Marie B

-10%
-15%
-20%

-14.9%

Source : Nielsen, total Poland, value sales YTD “Total premium vodka” includes premium, top premium and ultra premium.
N.B. All figures quoted are for total company's portfolio i.e. includes own and distribution brands
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Poland flavoured vodka segment

Sales value of mainstream flavoured YTD vodka by producer
Other
2.5%
MB
5.3%

Stock
46.7%

Source: Nielsen, total flavoured vodka off trade, value YTD June 17
YTD data compares value YTD 2017 vs YTD 2016

Roust
45.5%

•

Mainstream flavoured vodka
growth: +8.9% YTD

•

Segment led by Stock and Roust

•

Mainstream flavoured has a broader
pricing range than mainstream clear

•

Stock is seeking to leverage our
broad brand portfolio to maximise
our profitability
• Zoladkowa Gorzka: highest
priced in segment, +7.8% YTD
value growth

+ x.x%

Percentage of total YTD value
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Poland total vodka market share trends

Volume market share (%, all channels)
45%
40%
35%
30%
25%
20%
15%
10%
5%
0%
Dec 2016

Stock Polska

Roust

Marie Brizard

Value market share (%, all channels)
44.1%

26.2%

13.9%

Jun 2017

45%
40%
35%
30%
25%
20%
15%
10%
5%
0%
Dec 2016

Stock Polska

Roust

Marie Brizard
43.1%

26.9%

12.9%

Jun 2017

• Stock has gained market share since December 2016:
• Volume: + 1.8% percentage points
• Value: + 1.5% percentage points

Source: Nielsen, total Poland, total off trade, total vodka (defined as sum of total vodka, flavoured vodka and vodka based flavoured liqueurs) volume and value by month.
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Performance of Stock in whisky

Growth in sales value in whisky category YTD June 2017
60%

• Growth is from total
portfolio of Beam
including Makers
Mark, Laphroaig and
Jim Beam

53.5%

50%

40%

33.6%

30%

23.9%

20%

14.5%

10%

0%

Stock

Roust

Marie B

Total category

• Jim Beam brand is
showing value
growth: YTD +54.1%
• Shows our ability to
build premium
brands

Source : Nielsen, total Poland, value sales YTD total whisky.
N.B. All figures quoted are for total company's portfolio i.e. includes own and distribution brands. YTD data compares value YTD 2017 vs YTD 2016
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Whisky category performance by channel

Share of total whisky value by trade channel, showing
growth rates from YTD 16 -17 (%)

Discounters
Growth rate:
+29.1%

Modern Trade
Growth rate:
+4.4%

Traditional Trade
Growth rate:
+13.1%

•

Jim Beam traditional trade
growth: +39%

•

All other channels an average of
+55%

•

Jim Beam is the #5 whisky
brand by value, market share
YTD 9.1%; market leader has
17.7%

•

Jim Beam has the fastest
growth rate of the top 5 whisky
brands

Hypermarkets
Growth rate:
+4.0%

Total category value growth YTD: 14.5%

Source: Nielsen, total whisky off trade by channel, growth rate % YTD June16 to June 17. YTD data compares value YTD 2017 vs YTD 2016
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Summary of Poland
Delivering on our plans in a strong first half

• Financial results:
• Revenue up +2.8% to €64m YTD (constant currency basis)
• EBITDA +8.2% to €16.9m (constant currency basis)
• Market share increases since December 2016
• Investment in pricing appears to be affecting the market dynamics
• Root and branch review actions are largely completed
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Czech Republic operational highlights
Strong growth across all categories
•
•

•

•

YTD the total spirits market in Czech is in growth; +7.2%
value and +5.5% volume
Our growth in the share of the rum category increased
due to the significant growth of Bozkov Tradicini (+67%
value growth YTD); NPD launched last year
Acquisition announced in 2016 of vodka brands Prazska
and Nordic Ice; financial results YTD ahead of our
expectations and have increased our share of the
category

31.3%

33.1%

YTD Jun 2016

YTD Jun 2017

Value share of rum category (%)1
55.7%

57.2%

YTD Jun 2016

YTD Jun 2017

Diageo brands performing well:
• Johnnie Walker value YTD: +30.6%
• Captain Morgan value YTD: +14.3%

•

Value share of total spirits (%)

Overall financial results strong

Value share of vodka category (%)
25.8%

YTD Jun 2016
Source: Nielsen, total Czech Republic, total off trade YTD June 2017.
1.
“Rum” category includes both traditional rum, made from sugar cane and “local rum”, made from sugar beet.

28.6%

YTD Jun 2017
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Italy operational highlights
Gaining category shares; flavoured vodka category needs to be revitalised
•
•

Market in modest growth; volume flat, value
+1.2%*
Maintained brand leadership in limoncello,
vodka based flavoured liqueurs and clear vodka
categories. Strengthened number two position
in brandy

•

Keglevich flavoured vodka, market share
increased YTD, but category in decline due to
changing consumer habits

•

Iconic Stock 84 brandy range has recently had
a brand packaging relaunch; positive initial
feedback from the trade

•

Keglevich flavoured continues to impact Italian
financial performance YTD

Source: graphs: IRI, total Italy, total off trade YTD value June 2017
* IRI, total Italy, total off and on trade YTD June 2017

Value share of lemon liqueurs (%)
24.6%

25.3%

YTD Jun 2016

YTD Jun 2017

Value share of flavoured vodka (%)
71.0%

74.4%

YTD Jun 2016

YTD Jun 2017

Value share of brandy category (%)

16.7%

17.3%

YTD Jun 2016

YTD Jun 2017
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Other operational changes

• Distribution contracts:
• Slovakia now distributing Beam portfolio, alongside that of Distell
• Croatia and Bosnia distributing Beluga ultra-premium vodka
• UK commercial restructuring; Distell now distributing some of our Polish
vodka brands in the UK

• Restructuring in the last six months:
• Legal and group operations teams: reshaped to align closer to the markets
• Group operations: reorganisation of logistics, procurement and finance
• Incremental cost savings from 2018 to be €1.5m per annum

22

Marketing: examples of consumer activation

Stock Prestige “CARBON” - building trial
and awareness

• NPD: two examples to show:
• Stock Prestige Carbon
• New packaging and
relaunch of Stock 84
brandy range

Impactful Limited Edition packaging

● Consumer competition at POS and

digital media campaign (reached over
3 million target consumers)

• Focus on premiumisation and
attractive profit pools

● Co-operation with prestigious motor
shows, influential bloggers & brand
ambassadors

● PR activity on line and in target press
● Stock Prestige + 13.8% YTD value *
Source : * Nielsen, total Poland June 2017
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Marketing: completed packaging upgrade of
iconic Stock 84 brandy range
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‘Bolt on’ investment

•

Quintessential Brands Group; independent international spirits business
with exciting portfolio of premium brands and world class manufacturing
capabilities
•

•

Significant experience in Irish whiskey distillation and developing
premium brands

Poland is the fastest growing market in the world for whisky* +13.7%,
Czech: +8.7% and Slovakia +11.3%
•

Irish whiskey is in fast growth globally; fastest in the last 10 years

•

Brand invested in are currently distributed in Czech and Poland,
but only recently and in small volumes to date

•

Equity investment in Irish whiskey brands; different from selling
‘distribution brands’ in our markets

•

Comply with contractual arrangements with distribution partners

Source: all data from IWSR 2017. * IWSR 2017; volume CAGR 2012-2016 for all whisky markets greater than 500,000 9 litre cases in 2016
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Financial Review

Lesley Jackson
Chief Financial Officer
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Consolidated Statutory P&L

€’000s

H1 2016

H1 2017

% Change

Revenue

115,989

119,811

3.30%

Cos t of goods s ol d

(54,077)

(60,130)

Gross profit

61,912

59,681

Gross profit margin %

53.4%

49.8%

Sel l i ng expens es

(30,829)

(28,031)

Other opera ting
expens es

(18,610)

(15,199)

12,473

16,451

252

(800)

Profit before tax

12,725

15,651

Income ta x expens e

(4,346)

(3,957)

8,379

11,694

EBITDA

17,870

22,044

EBITDA margin %

15.4%

18.4%

0.04

0.06

Operating profit
Net fi na nce i ncome/
(costs )

Profit for the year

Ea rni ngs per s ha re
(ba s i c and di l uted)

Note restructure and one-off costs 2016 €1,039k, 2017 €2,001k

-3.6%

•

Top line growth, driven by strong volume
growth

•

COGS largely flat on a per case basis

•

Impact of pricing adjustments in Poland has
reduced gross margin

•

Savings from actions taken delivering strong
results, and more than offset reduction in gross
margin

•

More savings to come from recently announced
initiatives

•

Operating profit growth of nearly 32%

•

Growth in EBITDA of over 23% and growth in
EBITDA margin, increase of 300bps

•

50% growth in half year EPS

31.9%

23.4%
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Volume & Net Sales Revenue overview

Volume (m 9L cases)
5.4

5.7

3.0

3.1

2.4

2.6

H1 16

Clear Vodka

Other

•

Strong volume growth of over 7%

•

Growth in both Clear Vodka and “Other”
categories

•

Net revenue per case has decreased
reflecting pricing adjustments in Poland

•

Revenue growth of 3.3%; on a constant
currency basis growth of 1.7%

H1 17

Net Sales Revenue (€m) Reported
119.8
116.0

H1 16
2016 Revenue at constant
currency €117.8m

H1 17
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Poland financial performance – H1 2017

Net Sales Revenue (€m) at constant currency
62.3

H1 16

64.0

H1 17

Reported: 2016 €60.7m

EBITDA (€m) at constant currency

•

Top line revenue growth of 2.8% on
constant FX

•

Reflects impact of pricing strategy

•

EBITDA and margin growth

•

No change to full year margin guidance
for Poland: 26%/ 27%

16.9
15.6

25.0%

26.4%

xx.x%

H1 16

Reported: 2016 €15.1m

H1 17

EBITDA %
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Czech financial performance – H1 2017

Net Sales Revenue (€m) at constant currency
27.9

H1 16

29.8

H1 17

•

Increase in net sales revenue of 7.1%

•

Strong results from the change of
strategy on the Bozkov brand

•

Positive performance on acquired
brands is translating into faster returns

•

On a constant currency rate, EBITDA
growth of nearly 20%

•

EBITDA margin uplift of 3.4%

Reported: 2016 €27.6m

EBITDA (€m) at constant currency
9.5
8.0

28.6%

32.0%

H1 16

H1 17

xx.x%

EBITDA %

Reported: 2016 €7.8m
30

Italy financial performance – H1 2017

Net Sales Revenue (€m)
13.6
12.7

H1 16

H1 17

EBITDA (€m)
2.9

21.5%

2.6

•

Net sales revenue declined 6.8%

•

Issues with Keglevich and flavoured
vodka in particular where the category
continues to decline

•

Restructured commercial team with
benefits expected to crystallise in 2018

•

Excluding the cost of restructuring,
EBITDA was €2.6m with underlying
margin of 20.6%

Restructuring
costs

2.3

Underlying
margin

18.4%

20.6%
xx.x%

H1 16

H1 17

EBITDA %
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Other segments financial performance – H1 2017
Slovakia, Croatia, Bosnia, Baltic Distillery & Exports

Net Sales Revenue (€m)
14.0

H1 16

H1 17

0.7
H1 16

•

Croatian performance impacted by difficulties
being experienced by the Agrokor Group

•

New RTM in UK through Distell

•

Restructuring costs incurred in H1

•

Equipment failure at Baltic distillery led to the
temporary cessation of production of alcohol.
No interruption in production of finished
goods

•

Underlying EBITDA €1.4m excluding
restructuring and one off costs

1.4
Restructuring
& one-off costs

10.9%

Slovakia performance in line with
expectations

13.3

EBITDA (€m)
1.5

•

5.6%

H1 17

Underlying
margin

10.6%

xx.x%

EBITDA %
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Free cash flow – H1 2017

Free cash flow1 (€m)
36.5

•

Continuing strong cash generation

•

Further improvement in free cash flow
driven by actions to lower levels of
working capital

•

Supplier payment terms moved in line
with local market conditions

•

Free cash flow improved by over €20m
compared to last year, primarily due to
timing of capital spend and improved
working capital

15.9

88.8%

165.8%

H1 16

H1 17

xx.x%

1.

% Cash flow conversion

Free cash flow calculated as EBITDA less Capex, Net Working Capital change, excluding any costs associated with M&A, financing and tax
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Net debt bridge
31 Dec 2016 to 30 Jun 2017 (€m)
70.0

59.7

(34.3)

•

Strong net cash flow from
operating activities in the period

•

Final dividend for 2016 paid in
May 2017

•

Net debt €18m lower than end
June 2016 and nearly €20m
lower than Dec 2016

•

Debt facilities extended to Nov
2022

•

Group leverage at 0.72x is lower
than at both December 2016
and June 2016

•

Post Irish whiskey investment,
leverage remains below Dec
2016

60.0

50.0

10.9

40.0

1.3

1.0

(2.2)

40.0

3.6
30.0

20.0

1.16x

0.72x

10.0

0.0
Net debt
Dec-16

Net cash Income tax
inflow from
paid
op. activities

y.yyx

Dividends
paid

Net capital Net interest
exp. & sales
paid
proceeds for
PPE

FX

Net debt to EBITDA ratio

Net debt bridge excludes Irish whiskey investment

Net debt
Jun-17
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Net finance costs – H1 2017

€m

H1 2016

H1 2017

Interest payable on bank loans

0.9

0.7

Bank commissions and guarantees

0.3

0.3

Other net interest expense/ (income)

0.1

(0.2)

Finance costs (pre-FX movement)

1.3

0.8

Foreign currency exchange gain

(1.5)

-

Net finance (income)/ costs

(0.2)

0.8

•

In 2016 a foreign exchange gain
was recognised which was the
result of exchange movements
on intercompany loans. These
were settled in full in 2016

•

Dynamic management of cash
and debt has led to further
reduction in interest payments

•

Strong balance sheet with very
flexible finance facilities
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Taxes – H1 2017

Taxes €m
Current tax expense
Prior year tax credit
Deferred tax charge
Total tax expense
Effective tax rate %

H1 2016 H1 2017
3.3
1.9
(0.2)
1.0
2.3
4.3
4.0
34.2%

•

Deferred tax charge in 2017
primarily represents amortisation of
post IPO restructuring costs

•

Deferred tax is a non-cash item in
the profit and loss account

25.3%
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Corporate costs – H1 2017
€m

H1 2016

H1 2017

Head office costs

4.5

3.6

PLC related costs including NEDs, internal audit
& external communication

1.0

0.5

Group external audit

0.1

0.2

PSP and share based payments

0.6

0.4

Local market support costs including operations
and IT

2.2

0.8

Group NPD projects

0.3

-

Insurance

0.4

0.3

Sub total

9.1

At constant currency

8.3

Restructuring costs

1.0

1.1

(0.7)

0.5

Other including consolidation adjustments and
project costs

•

Significant reduction in corporate cost
base, over €2.5m on a constant
currency basis

•

Closure of the Swiss office and other
cost saving initiatives announced in
2016 are delivering tangible benefits

•

Further restructuring in H1 2017 will
deliver an additional annualised
€1.5m of savings from start of 2018

•

All cost saving opportunities with
attractive returns now implemented

•

Group NPD spend is dependent upon
the timing of activities and research

5.8
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Total H1 at actual FX rates

9.4

7.4

Impact of FX movements in H1 2017 YTD

Net Sales Revenue bridge H1 2016 - 17 (€m)
116.0

Net sales revenue
H1 2016

2.0

Operating
activities

1.8

Impact of FX

119.8

17.9

EBITDA H1 2016

Operating activities

1.4

Impact of FX

Impact of FX on Revenue during
H1 2017 is €1.8m, of which €1.5m
is the result of the strengthening
of Polish Zloty

•

€1.0m of the EBITDA H1 2017 FX
gain due to the weakening of
British Pound

•

€6.3m impact to balance sheet
reserves arising on the translation
from functional currencies of the
Group’s foreign subsidiaries into
Euros

•

€10m of currency hedges (PLN:
Euro) put in place in July

Net sales revenue
H1 2017

EBITDA bridge H1 2016 - 17 (€m)
2.7

•

22.0

EBITDA H1 2017
38

Concluding remarks

Mirek Stachowicz
Chief Executive Officer
39

Summary
Delivering on our plans in a strong first half

• Positive set of financial results driven by the actions set out last year
•

Total sales volume: +7.3% to 5.7m 9 litre cases

•

Net Sales €119.8m; +1.7% on a constant currency basis

•

EBITDA €22.0m; +14.2% on a constant currency basis

•

EPS (basic) 6 € cents; +50% from 2016

• Good performance in key territories and market shares
•

Poland: revenue +2.8%, EBITDA +8.2%; market share increases since
December 2016

• Very strong cash generation – interim dividend; +4.8%
• Still more we can do:
• Opportunities still exist internally and externally going forward
40

Q&A
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