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SOPHISTICATED COCKTAIL MARKETS 
Northern America

• Sophisticated and well developed cocktail culture both in- and out-of-home

DEVELOPED COCKTAIL MARKETS
Western Europe, Japan, Australia and New Zealand

• Cocktail culture becoming more sophisticated and widespread

EMERGING COCKTAIL MARKETS 
Eastern Europe and Asia (excl. Japan)

• Growing and developing cocktail culture and bartender scene

Africa, Middle East and LatAm

• Early phase of (big city) cocktail scene

1

2

3

Cocktail 

culture is 

expanding 

both in and 

out of 

home

Growing 

population of 

> 21 years

Urbanisation, 

disposable 

income is 

increasing

Expenditure 

on spirits is 

increasing
From 

domestic to 

internation

al brands

2

3

Bartenders 

and influencers  

set the quality 

standard and 

trends

Cocktail 

scene is 

growing

1



STRATEGIC PILLARS
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Revenue: € 45.6 million
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•

•

•

•

•
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•

•

•

•

•

Gross profit: € 25.8 million (56.6%)

•

•

−

−

•

−

−

−

−

Operating profit: € 11.5 million (25.3%) 

•

•

•

•

•

−

−

−

−

•

EBIT: € 12.1 million (26.4%)

•

•

−

−

•

•

Net profit: € 7.7 million 

•

•

•

−

−

•

•

•

−

−

Earnings per share: € 0.62

1

2

3

4

5

6

1 2

3 4

5 6

H1 2021/22

€ € ∆ (%) ∆ (%)
1

€ ∆ (%) ∆ (%)
1

Revenue 45,6             26,8             70% 70% 46,3             -2% 1%

Cost of sales -19,8            -11,6            71% 71% -19,2            3% 5%

Gross profit 25,8             15,2             70% 70% 27,1             -5% -2%
Gross margin (%) 56,6% 56,7% 58,5%

D&A expenses -14,3            -9,9              45% 46% -14,2            0% 2%
D&A expenses (%) -31,3% -36,8% -30,7%

Operating profit 11,5             5,3               116% 113% 12,9             -11% -7%
Operating margin (%) 25,3% 19,9% 27,9%

Share of profit of JVs 0,5               -1,0              0,4               

EBIT 12,1             4,3               180% 175% 13,3             -9% -5%
EBIT margin (%) 26,4% 16,1% 28,6%

Net finance expenses -1,8              -1,7              7% 6% -1,7              7% 7%

Profit before tax 10,3             2,6               289% 282% 11,6             -11% -7%

Income tax expense -2,6              -0,7              264% 264% -3,1              -15% -15%

Net profit 7,7               1,9               298% 288% 8,5               -10% -4%

Earnings per share (in €) 0,62             0,16             274% 300% 0,68             -10% -4%

(€ x million)
H1 2020/21 H1 2019/20
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Global Cocktail Brands Regional Liqueurs & Spirits
•

•

•

•

−

−

73%
(LY: 77%)

56.7% 60.9%
(H1 2020/21:

60.3%)

44.2%
(H1 2020/21:

47.5%)

56.6%Gross margin 
(reported)

26.8

45.6

14.6

4.1

H1 2021/22Regional Liqueurs 
& Spirits

H1 2020/21 Global Cocktail Brands

0.1

FX

+70%

H1 2021/22

€ € ∆ (%) ∆ (%)1 € ∆ (%) ∆ (%)1

Global Cocktail Brands 33,8             19,1             77% 77% 34,3             -1% 1%

Regional Liqueurs & Spirits 11,8             7,7               54% 53% 12,0             -2% 0%

Total 45,6             26,8             70% 70% 46,3             -2% 1%

Revenue
( € x million)

H1 2020/21 H1 2019/20
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19%
(LY: 18%)
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Sophisticated 
Cocktail Markets
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−

−
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Developed Cocktail 
Markets

•
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−

−
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•
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−

Emerging Cocktail 
Markets

56.7% 53.1%
(H1 2020/21: 

47.3%)

58.9%
H1 2020/21: 

58.5%)

56.6%Gross margin 
(reported)

2.4

0.6 -0.8

92.2
92.5

54.3%
(H1 2020/21: 

56.9%)

26.8

45.6

8.9

5.8

4.1

Developed 
Cocktail Markets

Sophisticated 
Cocktail Markets

H1 2020/21 Emerging 
Cocktail Markets

0.1

H1 2021/22FX

+70%

H1 2021/22

€ € ∆ (%) ∆ (%)1 € ∆ (%) ∆ (%)1

Sophisticated Cocktail Markets 13,1             4,0               226% 221% 8,6               52% 65%

Developed Cocktail Markets 25,9             20,2             28% 29% 30,0             -14% -14%

Emerging Cocktail Markets 6,7               2,6               155% 154% 7,8               -14% -8%

Total 45,6             26,8             70% 70% 46,3             -2% 1%

Revenue
( € x million)

H1 2020/21 H1 2019/20



28

•

•

•

•

•

•

•

•

•

−

−

•

1 2 3 4

1

2

3

4

5.3

11.5

10.6

∆ Overheads2∆ CommissionsOperating profit 

H1 2020/21

∆ Gross profit ∆ Logistics

-1.4

-1.5

∆ Brand-building 
& Corporate A&P

-1.1
0.0

∆ Depreciation Operating profit 

H1 2021/22

-0.4

+116%

5
5
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Facilities drawn -98,0                -98,0                -48,0                

Passoã call/put option liability -                   -                   -71,1                

Interest-bearing debt -98,0                -98,0                -119,1              

Cash & Cash equivalents 17,9                  18,8                  37,2                  

Bank overdrafts -3,4                  -13,2                -10,7                

Net debt -83,5                -92,4                -92,7                

( € x million)
30 September 

2021

31 March

2021

30 September

2020

Intangible assets 298,1               298,2               -0,1                  

Investments in JVs 9,5                    9,0                    0,5                    

Other non-current assets 9,8                    10,6                  -0,8                  

Non-current assets 317,5              317,9              -0,4                 

Cash & Cash equivalents 17,9                  18,8                  -0,9                  

Net working capital 13,5                  13,8                  -0,3                  

Other current assets -                   -                   -                   

Current assets 31,4                 32,6                 -1,2                 

TOTAL ASSETS 349,0               350,5               -1,5                  

Equity 193,1              184,8              8,3                   

Loans & Borrowings 95,3                  95,3                  0,0                    

Deferred tax liabilities 46,8                  45,9                  0,9                    

Other non-current liabilities 6,1                    6,6                    -0,6                  

Non-current liabilities 148,2              147,8              0,5                   

Loans & Borrowings 5,9                    15,7                  -9,8                  

Other current liabilities 1,7                    2,1                    -0,4                  

Current liabilities 7,7                   17,8                 -10,2               

TOTAL EQUITY & LIABILITIES 349,0               350,5               -1,5                  

∆ (€)
31 March

2021

30 September

2021
( € x million)
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9.6

11.4
6.2

∆ Income 
taxes

FOCF

H1 2020/21

∆ Working 
capital

∆ Operating 
profit

0.0

∆ 
Depreciation

-5.2

0.4

∆ CapEx ∆ Other

0.1
0.4

+19%

FOCF

H1 2021/22

11.5 11.4

9.6

1.0

Working 
capital

Operating 

profit

H1 2021/22

-0.1

Depreciation FOCF

H1 2021/22

-0.8

Income taxes

-0.8

CapEx

0.5

Other FOCF

H1 2020/21
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