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Disclaimer

This presentation has been prepared in connection with the financial results of C&C Group plc (the “Company”, “C&C” or the “Group”) for the year ended 28 February 2021 and should be read in conjunction with the announcement of the financial results of the
Company for the period ended 28 February 2021, released 26 May 2021 (the “FY2021 Results Announcement”). For the purposes of this notice, the presentation that follows shall mean and include the slides that follow, the oral presentation of the slides by the
Company, the question and answer session that follows that oral presentation, hard and electronic copies of this document and any materials distributed at, or in connection with, that presentation.

These Materials (as defined below) are not for publication or distribution, in whole or in part, in or into the United States of America (the "United States"), Australia, Canada, Japan or South Africa or any other jurisdiction where the extension and availability of the
Rights Issue (as defined below) (and any other transaction contemplated in relation to it) would breach any applicable laws or regulations or would result in a requirement to comply with any governmental or other consent or any registration filing or other
formality which the Company regards as unduly onerous (the “Excluded Territories”). This Presentation does not contain or constitute an offer to sell or a solicitation of an offer to purchase any securities in the United States, Australia, Canada, Japan or South Africa
or any other Excluded Territory.

This presentation and any additional documents provided at or prior to the meeting, together with any oral or video presentation by C&C Group plc (the “Company” or the "Group") of this presentation and any question or answer session, each of which should be
considered together and not taken out of context (the “Materials”) have been prepared by the Company for information purposes only in relation to the proposed offer by way of rights to shareholders of the Company who have registered addresses in, or who are
incorporated in, registered in or otherwise resident or located in jurisdictions other than Excluded Territories (the "Qualifying Shareholders") to subscribe for new ordinary shares in the Company (the "New Ordinary Shares") (the "Rights Issue"). The Materials may not
be copied, distributed, reproduced, recorded or passed on, directly or indirectly, in whole or in part, or disclosed by any recipient, to any other person (whether within or outside such person's organisation or firm) or published in whole or in part, for any purpose or
under any circumstances.

Nothing herein shall constitute an offer to sell or a solicitation of an offer to purchase any securities of the Company in any jurisdiction. Any decision to purchase, subscribe for, otherwise acquire, or sell or otherwise dispose of securities of the Company must be made
only on the basis of the information contained in a prospectus of the Company (the “Prospectus”) once published. Copies of the Prospectus will, following publication, be available from the registered office of the Company and on its website at
https://candcgroupplc.com (subject to securities law restrictions).

The Materials are solely for your information purposes, are subject to correction, update and change, and no reliance may be placed on them for any purpose. These Materials do not purport to contain all the information that may be required to evaluate the Company,
its financial position and/or the proposed Rights Issue and, in particular, are subject to completion, amendment, revision, verification, correction and updating in its entirety. The Materials are the sole responsibility of the Company.

The Materials shall not constitute or form part of, or be construed as, an offer, invitation or recommendation to purchase, sell or subscribe for any securities in any jurisdiction or solicitation of any offer to purchase, sell or subscribe for any securities, or an offer to
acquire any securities, in any jurisdiction and neither the issue of the information nor anything contained herein shall form the basis of or be relied upon in connection with, or act as any inducement to enter into, any investment activity. The Materials do not purport to
contain all of the information that may be required to evaluate any investment in the Company or any of its securities and should not be relied upon to form the basis of, or be relied on in connection with, any contract or commitment or investment decision
whatsoever. In making these Materials available, the Company makes no recommendation to purchase, sell, or otherwise deal in shares in the Company or any other securities or investments whatsoever and you should neither rely nor act upon, directly or indirectly,
any of the information contained in these Materials in respect of such investment activity. These Materials are not a prospectus (or a prospectus equivalent document) but comprise an advertisement for the purposes of paragraph 3.3.1 of the Prospectus Regulation
Rules made under Part VI of the Financial Services and Markets Act 2000 (“FSMA”), as amended and the Prospectus Regulation (as defined below), or for the purposes of Article 3 of Regulation (EU) 2017/1129 of the European Parliament and of the Council of 14 June
2017, as amended, and have been prepared solely in connection with the proposed Rights Issue. This presentation has not been approved by the Central Bank of Ireland or the United Kingdom Financial Conduct Authority. Prospective investors should not subscribe for
any securities referred to in the presentation except on the basis of information in the Prospectus expected to be published by the Company. The Prospectus will, following publication, be available on the Company’s website. The Company has not decided finally
whether to proceed with any transaction.

Neither receipt of the Materials by any person, nor any information contained in them, supplied with them or subsequently communicated to any person by, or on behalf of, the Company, or by Barclays Bank PLC (“Barclays”), J & E Davy (“Davy”), HSBC Bank plc
(“HSBC”) or Numis Securities Limited (“Numis”) (together, the “Underwriters”) or any of their respective affiliates or by any of their or their affiliates’ respective directors, shareholders officers, employees, members, agents, advisers or representatives of any of them
(collectively, the “Representatives”), either constitutes or is to be taken as constituting the giving of investment advice by the Company or by the Underwriters or any of their respective affiliates or by any of their respective Representatives to any person. Each
prospective investor should consult his, her or its own legal adviser, business adviser, financial adviser or tax adviser for legal, financial, business or tax advice.

No representation, warranty or undertaking, express or implied, is or will be made or given and no responsibility or liability is or will be accepted by or on behalf of the Company or the Underwriters (apart from any responsibilities or liabilities that may be imposed by
the FSMA, as amended, or the regulatory regime established thereunder) or any of their respective affiliates or by any of their respective Representatives in relation to the fairness, adequacy, accuracy or completeness of the information and opinions contained in, or
the use of, the Materials, or as to any such information or opinions remaining unchanged after the Materials are issued (and no one is authorised to do so on behalf of any of them). Any responsibility or liability for any such information is, to the maximum extent
permitted by law, expressly disclaimed whether arising in tort, contract or otherwise. In particular, but without limitation, and with the exception of historical information, the information (including financial information) with respect to the Company’s performance
contained in the Materials has been prepared on the basis of prevailing conditions and the judgement of the Company and its management as of the date of the Materials and reflects various assumptions which may or may not prove to be accurate or realistic.

Your attention is drawn to the ‘Principal Risks and Uncertainties’ set out on page 17 of the Company’s ”FY2021 Results Announcement”. The risks described, however, are not exhaustive and there may be other risks which may have an adverse effect on the business, 
financial condition, results or future prospects of the Company.
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Disclaimer

In addition, the Materials contain projections and forward-looking statements. The words “believe”, “expect”, “anticipate”, “intend” and “plan” and similar expressions identify forward-looking statements. All statements other than statements of historical facts included in
these Materials, including, without limitation, those regarding the Company’s financial position, business strategy, plans and objectives, are forward looking statements. Such forward-looking statements involve known and unknown risks, uncertainties and other factors
which may cause the Company’s actual results, performance or achievements to be materially different from any future results, performance or achievements expressed or implied by such forward-looking statements. Such forward-looking statements are based on
numerous assumptions regarding the Company’s present and future business strategies and the environment in which the Company will operate in the future. Further, certain forward-looking statements are based upon assumptions of future events which may not prove
to be accurate. The forward-looking statements in this document speak only as at the date of these Materials and neither the Company nor the Underwriters or any of their respective affiliates or any of their respective Representatives has any obligation to update or
provide any additional information in relation to such forward looking statements. In addition, the Materials contain financial information based upon the Company’s latest full-year results.

The Company, the Underwriters and their Representatives expressly disclaim any obligation to supplement, amend, update or revise any of the forward-looking statements made, except where required to do so under applicable law.

To the extent available, the industry, market and competitive position data contained in this presentation has come from official or third party sources. Third party industry publications, studies and surveys generally state that the data contained therein have been
obtained from sources believed to be reliable, but that there is no guarantee of the accuracy or completeness of such data. While the Company believes that each of these publications, studies and surveys has been prepared by a reputable source, the Company has not
independently verified the data contained therein. In addition, certain of the industry, market and competitive position data contained in this presentation comes from the Company's own internal research and estimates based on the knowledge and experience of the
Company's management in the market in which the Company operates. While the Company believes that such research and estimates are reasonable and reliable, they, and their underlying methodology and assumptions, have not been verified by any independent
source for accuracy or completeness and are subject to change without notice. Accordingly, undue reliance should not be placed on any of the industry, market or competitive position data contained in this presentation.

Certain figures in this presentation are subject to rounding. Accordingly, figures shown for the same category presented in different charts or tables may vary slightly and figures shown as totals in certain charts or tables may not be an arithmetic aggregation of the figures
that precede them.

None of the Company, the Underwriters or any of their respective affiliates, or any of their respective Representatives, shall be liable for any direct, indirect or consequential loss or damage (including, without limitation, loss of profit) suffered by any person as a result of
relying on any statement or omission in any information contained in the Materials or any future communications, written or oral, in connection with the proposed Rights Issue.

Barclays and HSBC are authorised by the United Kingdom Prudential Regulation Authority (the "PRA") and regulated by the United Kingdom Financial Conduct Authority (the "FCA") and the PRA in the United Kingdom, Davy is authorised and regulated in Ireland by the
Central Bank of Ireland and is authorised by and subject to limited regulation by the FCA in the United Kingdom. Numis is authorised and regulated by the FCA in the United Kingdom. Each of the Underwriters is acting exclusively for the Company and no one else in
connection with the Rights Issue and will not regard any other person (whether or not a recipient of the Prospectus) as a client in relation to the Rights Issue and will not be responsible to anyone other than the Company for providing the protections afforded to their
respective clients, nor for providing advice in connection with the Rights Issue, the contents of the Materials or any other matter, transaction or arrangement referred to herein.

The New Ordinary Shares have not been, and will not be, registered under the US Securities Act 1933, as amended (the “Securities Act”), or under the securities laws of any State or other jurisdiction of the United States and may not be offered, sold, pledged, taken up,
resold, transferred or delivered, directly or indirectly, in or into the United States except pursuant to an applicable exemption from, or in a transaction not subject to, the registration requirements of the Securities Act and in compliance with any applicable securities laws
of any State or other jurisdiction of the United States. There will be no public offer of the New Ordinary Shares in the United States. Subject to certain limited exceptions, neither this presentation nor any copy of it may be taken, transmitted or distributed, directly or
indirectly, into the United States, its territories or possessions. Any failure to comply with the foregoing restrictions may constitute a violation of U.S. securities laws.

In member states of the European Economic Area (other than Ireland) (each, a “Relevant Member State”), these written materials and any offer if made subsequently is addressed and directed only at persons who are “qualified investors” within the meaning of the
Prospectus Regulation (“Qualified Investors”). For these purposes, the expression “Prospectus Regulation” means Regulation (EU) 2017/1129 (and supplementing rules thereto, including Commission Delegated Regulation (EU) 2019/980), and includes any relevant
implementing measure in the Relevant Member State.

In addition, in the United Kingdom the Materials are directed exclusively at persons who are “qualified investors” within the meaning of Article 2(e) of the Prospectus Regulation (Regulation (EU) 2017/1129) as it forms part of domestic law of the United Kingdom by virtue
of the European Union (Withdrawal) Act 2018 (i) who have professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the "Order"), (ii) who fall with
Article 49(2)(a) to (d) of the Order, or (iii) to whom it may otherwise lawfully be communicated (all such persons together being referred to as “Relevant Persons”), and any investment activity to which these Materials relates will only be engaged in with such persons and it
should not be relied on by anyone other than such persons.
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Disclaimer

Bulmers Ltd of Clonmel, Ireland, a company within the C&C Group, owns the trade mark BULMERS® in the Republic of Ireland. Bulmers Ltd is not connected with HP Bulmer Ltd of Hereford, UK. BULMERS® Original Vintage Cider produced by

Bulmers Ltd of Clonmel, Ireland is sold outside the Republic of Ireland under the name MAGNERS® Original Irish Cider.

For further information see www.candcgroupplc.com

The contents of the Company's website do not form part of this presentation and investors should not rely on them.

Past performance of the Company cannot be relied on as a guide to future performance. A variety of factors may cause the Company's or the Group's actual results to differ materially from the forward-looking statements contained in the Materials. The contents of the
Materials are not to be construed as legal, business, financial or tax advice.

These Materials must not be acted on or relied on (i) in the United Kingdom, by persons who are not Relevant Persons, and (ii) in any member state of the European Economic Area, by persons who are not Qualified Investors. Any investment or investment activity to which
these Materials relate is available only and will only be engaged with (i) Relevant Persons in the United Kingdom and; (ii) Qualified Investors in the European Economic Area.

The Materials are not directed at persons resident in Canada, other than persons that qualify as an accredited investor, as defined in National Instrument 45-106 Prospectus Exemptions or subsection 73.3(1) of the Securities Act (Ontario), and a permitted client, as defined
in National Instrument 31-103 Registration Requirements, Exemptions and Ongoing Registrant Obligations.

Recipients of the Materials are required to inform themselves of and/or consult their professional advisers as to whether they require any governmental or other consents or need to observe any other formalities to enable them to receive or respond to the Materials and
comply with all restrictions or prohibitions in such jurisdiction. Neither the Company nor the Underwriters, nor any of their respective affiliates nor any of the respective Representatives accept any liability to any person in relation to the distribution or possession of the
Materials in or from any jurisdiction.

Any transaction, matter or dispute (whether contractual or non-contractual) arising out of or in connection with the Materials, shall be governed and construed in accordance with English law and the English courts shall have exclusive jurisdiction in relation to any such
matter or dispute.

By attending the meeting where this presentation is made or by accepting a copy of this presentation and the Materials, you agree to be bound by the foregoing limitations and to maintain absolute confidentiality regarding the information disclosed in the Materials. You
will hold the information in strict confidence and you will not disclose, redistribute, reproduce, publish, pass on, or otherwise divulge the information, electronically or otherwise, whether in whole or in part or directly or indirectly (or permit any of the foregoing) to any
other person without the prior written consent of the Company.

http://www.candcgroupplc.com/
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C&C today

Strong portfolio of brands

Market leading distribution and infrastructure

A business model positioned for the future

Passionate, resourceful and agile colleagues
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FY2021, a remarkably difficult COVID-19 year with some successes

✔ We created a SAFE environment for our colleagues and customers

✔ We won SHARE in the off-trade in our core markets

✔ We SUPPORTED customers and suppliers through numerous re-

openings

✔ We became PROFITABLE when hospitality restrictions eased

✔ We began STREAMLINING our operations, increasing our efficiency

✔ We REDUCED our cost base

✔ We protected LIQUIDITY, working closely with all stakeholders

✔ We PROGRESSED our sustainability agenda
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FY2021 

SUMMARY
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Summary of FY2021 Results – effective liquidity management and cost base streamlining

Financial Summary

• Net revenue of €736.9m, -56.1% vs FY2020

– Hospitality sector either closed or trade restricted for 

entire period

– Shift in consumption dynamics with off-trade +14.2%

• Operating loss of -€59.6m, vs operating profit of €118.6m

in FY2020

– Returned to profitability following the easing of 

on-trade restrictions in July, August and 

September 2020

– Furlough income of €26.1m

• Liquidity of €314.6m, a reduction of €90.1m since May 

2020

– Debtor securitisation outflow of €84.0m in FY2021, driven

by reduced trading

• Net debt of €441.9m, an increase of €115.0m vs FY2020

– USPP of c.€140m issued in March 2020

• Streamlining cost base with annualised savings of

€18.0m against the pre COVID-19 cost base

1 Pre-exceptionals

2 Cash plus undrawn credit facilities 

3 Post IFRS 16

Adjusted diluted EPS (22.9c) 29.6c NM

Dividend per share 0.0c 5.5c NM

Exceptional Items (pre tax) 36.1 92.5 NM

Liquidity(2) 314.6 335.3

Free cash flow (1) (91.2) 155.1

Net Debt(3) 441.9 326.9

c
o

n
s
ta

n
t
c
u

rr
e

€m (except per share items) FY2021 FY2020 Variance %

n
c
y Net revenue 736.9 1,678.4 -56.1%

Adjusted EBITDA (1) (28.8) 150.7 NM

Operating (loss)/profit (1) (59.6) 118.6 NM

Operating margin (1) NM 7.1%
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Group free cash flow – working capital controlled, supported by tax deferrals

• Effective underlying cash flow 

management

• Strong cost and capital control

• Exceptional and higher financing costs 

driven by COVID-19 and covenant waivers

• Debtor securitisation outflow

– Facility renewed in May 2021

• Tax deferrals (€77.4m as at FY2021) with

€68.9m payable in FY2022

(28.8)

Adjusted  

EBITDA

(36.9) 77.4

Underlying  

working 

capital Tax deferrals Debtor 

Securitisation

(84.0)

Net capital 

expenditure

(9.0)

Net finance 

costs (excluding 

exceptional)

(18.0)

Tax

7.2

Other

0.9

FCF before  

exceptional

(91.2)

Exceptional  

items

(12.4)

Free cash  

flow

(103.6)

€’m
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Effective liquidity management during FY2021 and YTD FY2022 – diversified our capital structure

• USPP proceeds in March 2020

• Term loan repayment profile extended

• Continued support from lender group

• Divestment of non-core assets

• Net debt increasing

• FY2022 commitments

– Repayment of €68.9m of tax deferrals 

due in FY2022 with €38.6m falling due 

in H1 FY2022

– Term loan repayment of €45.0m due 

in FY2022 with €22.5m falling due in 

H1 FY2022

0

Feb 20

1.8x NM NM

335

415

315

254

Feb 21Aug 20 21 May 21

50

150

100

250

€’m

200

350

300

400

USPP of

c.€140m issued 

in March 2020

Net 

Debt(i)/Adjusted 

EBITDA(ii)*

*On a pre IFRS16 basis. 
(i)   Net debt comprises borrowings (net of issue costs) less cash.  
(ii)  Adjusted EBITDA is (loss)/earnings before exceptional items, finance income, finance expense, tax, share of equity accounted investments’ profit/(loss) after tax, depreciation and amortisation charges.
(iii) Cash plus undrawn credit facilities 

Liquidity(iii)
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RIGHTS  

ISSUE
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Capital raise to reduce leverage and place C&C in a position of strength

Expected Timeline

26 May

Announce fully underwritten Rights Issue

23 June

Rump placing and Rights Issue completes

What’s 

proposed

• A holistic solution to strengthen our balance sheet

• Approximately £151m fully underwritten rights issue (“Rights Issue”)

• Covenant waivers and amendments from RCF lenders and USPP 

noteholders

– Waivers/amendments unconditional for August 2021 and February 2022 

testing periods

– Waivers / amendments conditional on successful Rights Issue for August

2022 testing period

Why

• Trading conditions and opportunities therein will remain uncertain in the 

near term

• Enables the business to build back better from the prolonged impact of 

COVID-19

• FY2021 efficiently navigated with shareholder value protected

What it  

means

• The Rights Issue will:

– Reduce leverage and improve the Group’s overall liquidity 

position

– Provide the Group with the capital structure to support the 

business during further potential disruptions from COVID-19

– Allow the Group to realise medium to longer term growth potential 

• Secures loosened covenants for August 2022

27 May 

Nil paid trading commences

18 June 

Last date for acceptance and payment under Rights Issue
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Financial Scenarios – considerable uncertainty remains in the near term

Base Case Reasonable Worst Case

In both indicative scenarios, Rights Issue expected to 

result in traditional covenant compliance by Feb-23

On trajectory to our long-term leverage 

target of less than 2.0x

• Timing and pace of recovery in the on-

trade is uncertain

• Rights Issue provides protection against a range 

of scenarios

• Assumptions driven by expected timing of 

restriction easing and on-trade re-opening

• In both indicative scenarios, £151m Rights

Issue positions the Group to deliver on its 

strategy once unrestricted trading resumes

– £151m Rights Issue provides considerable

liquidity headroom, taking account of

upcoming duty, VAT and term loan

repayments

44%

FY21

44%

FY21FY22 FY22

66% 87%

FY23

55% 79%

FY23

Indicative Trading Scenarios

Scenario Net Revenue (as % of FY20)
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With the gradual reopening of the UK on-trade, the business is focused on its near term priorities

• Encouraging demand in May despite 

restrictions remaining, modestly above Base

Case assumption for the period

• On-trade outlets traded with for the week 

ending 16 May 2021 at 65% of the same 

week in 2019

• Completion of network optimisation with 

Edinburgh depot fully operational in May 2021

• Return to cash generation and profitability

• Deliver €18m of annualised cost savings

• React to on-trade demand 

CURRENT TRADING NEAR TERM PRIORITIES

• Continue off-trade momentum 

• Build on brand and system strength 
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BUILDING

A BETTER

BUSINESS
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COVID-19 has accelerated structural trends in the market

Continued premiumisation, fragmentation and

cross category consumption

Increasing regulation of alcohol 

marketing & consumption

Increasing focus on health & wellbeing

Accelerating adoption of technology

Increasing demands regarding the 

sustainability agenda

Brand/category decision making

increasingly at outlet level

Importance of “Push” rather than “Pull”

brand building

Innovation & product development

Structural efficiency gains

Brands & business committed to real

change

TREND IMPACT
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C&C, building a better business into the future

BRAND STRENGTH

An attractive portfolio of OWNED 

and AGENCY brands leveraging 

C&C’s existing strengths and 

market opportunities

SYSTEM STRENGTH

Strategy to position the Group 

as the most  efficient, 

technology & sustainability 

driven drinks distribution

system in the

UK & Ireland

ESG

A structured and ambitious 

programme of continuous 

improvement ensuring C&C 

delivers to a better world!
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Building a more attractive brand portfolio

BRAND STRENGTH

Win in Cider Strengthen Premium Beer Attract & Develop Agency Brands

* Inhouse data and insight function

• Why? – an attractive value pool

• Leverage Magners & Bulmers 

growth momentum

• Strong latent premium portfolio;

– Orchard Pig, Chaplin & 

Cork’s, Addlestones

• Leverage PROOF* outlet insight 

• System strength under-leveraged

• Targeted A&P investment

• Limited C&C presence to date in segment

• Credible “owned brands” with momentum;

– Heverlee, Menabrea, Drygate, Five

Lamps

• Stronger alignment with BBG on growth

• Leverage PROOF* outlet insight 

• System strength under-leveraged, 

especially in England & Wales

• Targeted A&P investment

• Replicate Innis & Gunn “equity for growth” 

model

• Target 1-2 brands across key beverage 

categories

• Focus on longer-term partnerships

• Offer credible alternative to distressed UK 

business models;

– Manufacturing

– RTM

– Insight

– Brand development
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Position as the UK & Ireland’s most efficient and effective drinks distribution system

• Eliminate unnecessary duplication across 

business units (Matthew Clark, Bibendum, 

Tennent’s)

• One customer, one contact, one delivery 

as default

• Migrate to one technology system across 

the Group

• Further consolidate purchasing of goods & 

services

• Right-size infrastructure for post Covid 

business levels

• Complete logistics integration in UK

• Increase # customers AND share of

customer wallet

• Scale online to increase efficiency and 

basket size

• Drive technology led sales and category 

management

• Capture, consolidate and translate market 

data into insight for commercial benefit

• Virtual sales and category management

• Data and insight management

• Premium brand building

• Logistics and warehouse management

Simplify Business Model Build a Lean Distribution Machine Invest in Key Capability

SYSTEM STRENGTH
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Environmental

• CO2 recovery systems • Water usage reduction 

installed
• Improved waste water

• Increasing solar/wind treatment

power
• Irish bee propagation

• Progressing out of support

plastics optimisation
• Enhanced wine sourcing

• Trialing electric vehicles standards

Social

• Introducing 0% and low 

alcohol brands

• Launching low calorie 

brands

• Supporting Drinkaware

• Adhering to Portman 

marketing code

• Sustained accident 

reduction

• Health & wellbeing

external support systems

• Remote working

• Alcohol awareness 

training

• Embed employee Code 

of Conduct

Governance

• Leading DRS 

implementation in 

Scotland

• MUP Ireland

• Portman and Drinkaware 

support

• Multiple supported  

charities

• Diversification of Board

• Establishment of ESG 

committee

• Formal manager I&D 

training

• Company wide I&D 

measurement

• Employee engagement  

tracking

Delivering to a better world

Reduce our carbon

footprint

Sustainably source 

our products & 

services

Ensure alcohol

is consumed 

responsibly

Enhance health, 

wellbeing & capability

of colleagues

Collaborate with 

Government & NGO’s

Build a more 

inclusive, diverse

& engaged C&C
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Building a better business to create long term value

BRAND STRENGTH

SYSTEM STRENGTH

ESG

✔ FY2021, effective and decisive actions to protect value for

all stakeholders

✔ Rights Issue positions C&C to realise its medium to longer-

term growth potential

✔ Building a balanced business into the future with Brand

Strength; System Strength and an ESG Focus

✔ Medium term, steady state targets maintained: EPS growth of 

mid to high single digits, a FCF conversion rate of 65 – 75% 

and a long-term leverage ratio of less than 2x; 

✔ Reinstate dividends when conditions allow

✔ Capital markets day planned for later in FY2022



FY2021 Results & Rights Issue | 22

Q&A
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APPENDIX
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Net revenue – significantly impacted by trading restrictions

• Total net revenue down €941.5m* (-56.1%)

• Off-trade revenue growth of €47.0m* (+14.2%)

– Volume share growth for our core brands in FY2021

• Net revenue from on-trade focused distribution platforms down

€973.7m* (-75.5%)

1,719.3

On-trade

FY2020 FY2021

Off-trade

1,678.4

(14.3)

0.3

736.9

(40.9)

(96.2)

(6.5)

0 200 400 600 1,4001,2001,000800

(824.8)

FY2020

Currency

FY2020 CC*

Core 3

Craft & super-

premium

Other Owned

US brands

Wholesale/3rd  

Party/Own Label

FY2021

€’m

€’m

*CC = FY2020 comparative adjusted for constant currency (FY2020 translated at FY2021 F/X rates). 
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Operating (loss)/profit – distribution business materially impacted in FY2021

• Profitable when restrictions eased

• Off-trade growth

• Significantly reduced discretionary spend

• Furlough support

• Initiated cost streamlining

120.8FY2020

(2.2)Currency

118.6FY2020 CC*

(45.1)Ireland

(52.2)GB

(72.7)MCB

(8.2)International

(59.6)FY2021

€’m

Delivered margins*

Branded business Distribution business

FY2020 FY2021

*Gross margin less distribution cost *CC = FY2020 comparative adjusted for constant currency (FY2020 translated at FY2021 F/X rates). 
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