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Results for Full Year ended 31 December 2016

Solid results across all key performance indicators

FY 2016 Change vs. FY 20:(4
Key figures €Y A (%ch sy Reported

Net sales 1,726.5 100.0% +4.2% +4.7% -3.3% +2.8%
of which: Global priorities
Regional priorities

+6.3%
+9.3%

Gross profit 984.6 57.0% +7.4% +5.8% -2.8% +4.3%
margin accretion (bps) +170 bps +60 bps +30 bps +80 bps
EBIT adjusted’ 352.5 20.4% +6.0% +3.6% -1.9% +4.3%

margin accretion (bps) +30 bps -20 bps +30 bps +30 bps

EBITDA adjustet 405.3 23.5% +6.6% +4.4% -2.1% +4.4%
margin accretion (bps) +50 bps -10bps +30 bps +30 bps

Group net profit adjusted® 198.6 11.5% +7.0%

Free cash flow 243.2 +21.6%

(1) Grand Marnier acquisition (closed on 29 June 2016), net of disposals and agency brands terminations
(2) EBITDA and EBIT before operating adjustments, including Grand Marnier transaction costs and restructuring projects

600 DNRdzZL) ySiG LINRPFALG 0STF2NB 2LISNIGAYy3I FYyR FAYIYyOALt FRadzadySyidas NBfIFIGSR GIE S¥F¥SC

(4) Variations in bps rounded to the nearest ten
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Delivering on strategy
Key highlights

Organicgrowth

Perimeter effect

Net profit adjusted

Free cash flow

Net financial debt

Dividend

GRUPFO

CAMPARI

A Solidorganic sales growth in FY 2016: +4.8% 0 ® w2 AY v n 0 X A-f-lofigkeyfrSgoa A (i K D NE dzLIJQ& Y/

T  Continuous improvement in sales mokiven by the consisterutperformance of Global Priorities, up +6.3¢6.7% in Q%
andRegional Priorities, up +9.3%8.4% in Q4in key highmargin developed markets

A EBIT adjusted organic growth +3.6%4.7% in Q4)

T  Gross margin expansion 068 bpsin FY 2016ully reinvested irboth accelerated A&Bnddistribution capabilities in H2, as
planned

A Significant accretive effeatue to the combined impact of the GraMhrnier acquisition and disposals of low margin businesses:
Gross profit-80bps, EBIT adjusted +30 bps

A Overall positive value impact of Grand Marniemetsales ok 81.5 million and EBIT adjustedeot6.1 million, included in the
perimetereffect in H2

A Group net profit adjusted? up +7.0% on a likdor-like basis. Declinén reported Group net profit entirely driven by overall
pretax negativeadjustmentsof € 57.8million (e 32.3 million post tax) including GraMhrnier acquisition costs, restructuring
projects and debtefinancing

A Stronggeneration of cash floe 243.2m in FY2016, +21.6%)ainlydriven byhigher EBITDA and decrease in organic OWC

A Net financial debt a& 1,199.5million as of31 December 2016 (vs.825.8 million as of 31 December 2015), aftez dividend
payment ofe 52.1 million and the acquisitionf GrandMarnier, net of proceeds from various disposalse 584.1 milliorf?. Net
financial debt to EBITDAro-forma ratio of 2.9 times a®f 31 December 2016 up from 2.2 times as of 31 Decerd0&b

A Proposedfull year dividendfor fiscal year 2016 of 0.045per share, on a rectified basis after the proposed stock st
unchanged vs. previous year

I (1) Group net profit before operating and financial adjustments in full year 2016 and full year 2015
(2) GrandMarnier acquisitiorof € 682.9 million plus net debt / (cash) positione§32.5) million, net of proceeds from disposals65.0) million plus (net debt ) / cash positioneof1.4) million
(3) TheBoard of Directors haveoted to propose to the Shareholders' meetingpnvened or28 April 2017a 1 to 2 stock split, via the issue of two new shares for each existing share. Proposed full yea
dividend ofe 0.045 per share on a rectified basisresulting from the stock split (corresponding é®.09 per share on an unrectified basis)
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Positive organic growth across all the regions
Organic sales growthighlights by region

FY2016%2.99%(Q4: +2.36)

A Positivefull year growth inJS(+2.1% mitigated by rebalancing of stodk Q4 aheaaf route-to-marketchanges. Continued
growth in Canada, Argentinand Mexico

> Americas
A Declinein Brazil,due to continued macroeconomic weaknegssitive growth in Jamaicapiritsbusinessnore thanoffset
by weakness in outon-core lowmarginsugarbusiness

> Southern Europe,
Middle East & Africa

FY2016:+2.6% (Q4:0.2%)

A Steadygrowth in Italy +0.3%lriven by ourGlobal Prioritiesportfolio, primarily the aperitifsAperoland Campari
compensating foweakness in single senaperitifs andItalian still wine businessegdisposalsompleted in December
2016).Proforma organic growth (i.e. excluditige divested businesses) of +1.084-Y2016

A Sustainedstrong results in France, Spain, Greened Global Travel Retatielped to offset the macro weaknessNligeria
andshipment phasing in South Africahead of than market company seup

> North, Central &
Eastern Europe

FY2016: +11.9% (Q4: +8.6%)

A Continuedpositive performance in oucore market Germany (+6.0%)anks toAperoland Campariaswell asRegional
Brandssuch ag-rangelico

A Turnaround year foRussiawith continuedpositive results vs. low comparison basehile local macro environment
remains uncertain

A’ UK had a sustained growttparticularly withpositive results from Aperoand Campari

> Asia Pacific FY2016+6.0% (Q4: +6.7%)
A Sustainedyrowth inAustralia (+7.2%vhile New Zealandalso registergood trends

A Weakness in Japani(.4%)due to orders phasing and route-market challenges

GRUPFO
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Sales organic performance driven by Global & Regional brands
Organic sales growth highlights

Global Priorities RegionalPriorities Local Priorities

Organic sales growth in RY +6.3% Organic sales growth in F¥+9.3% Organic sales growth in FY.2%
Solid growth driven by high margin global Very strong performance frofispobn +38.6% High single digigrowth fromOuzo 12n
priority portfolio: Aperol +18.5%Campari with solid growth among all other major brands, Germany and S“thl_y positive res_ults\NfId

+8.8%4 Wild Turkey+1.0% the Jamaican rums in particular:Averna, GlenGrant Frangelico, Turkey readyto-drink in Aus_,trallawere
+2.0%with aslight decline irSKY¥1.4% Cinzancandother sparkling wines offset by weaknessf localsingleserve

aperitifsin Italy and local Brazilidsrands

GRUFPO (1) Global Priorities organic growth include Campari, SKYY, Wild Turkey, Jamaican Rum in FY 2016
(2) Bulldogbrand to be classified under Regional priorities as of 2017 (acquisition completed in February 2017)
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Net salegesults for Full Year 2016
Growth drivers

e million -3.3% +2.8% _ _
( ) ¢ Breakdown of change in perimeter em
- Acquisitions™ 81.5
+78.3 -54.8 +46.2 - Disposals @ (22.3)
- New agency brands 2.9
S (3
- Termination of agency brands (15.9)
1,656.8 1,726.5 :
+4.2% _
Total perimeter change 46.2
(1) Acquisition ofGrand Marnier consolidated as of July 1, 2016
(2) Disposals of nowore businesses, includimgivate label
business (March 2016) Italy, Agri-ChemicalgJuly2015) and
FederatedPharmaceutica(March 201%in Jamaica
FY 2015 Organic gI’OWth Forex Perimeter® FY 2016 (3) Includesmerchandise third party business in Jamaica and

agency wines in ltaly

> Organic change of +4.7%r € 78.3 million), driven bgtrong organic growth of highmargin Global Priorities (+6.3)&and
Regional Priorities (+9.3%)

> Forex effect 0f3.3%(or € -54.8 million) mainly due tdevaluation of AR%37.2%) andMXN (-14.8%) as well asnfavourable
trends in other Group currenciekke GBP, JMnd continued decline iBRL NeutralUSDFX effect in FY

> Perimeter impact of +2.8%or € 46.2 million)was the combined effect of the Grand Marnier acquisition, consolidated as of
July 1, 2016, the termination of some distribution agreements and the sale 6O®MNE o6 dza Ay SaasSasx Ay f .
strategy of streamlining nostrategic and lowmargin activities and increasing focus on the douginess

A Halfyear Grand Marnier contribution fully compensated for theegative FX impact

GRUPFO
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Net salegesults for Q4 2016

Growth drivers

(e million) -2.4% +5.8% Groupsales organic growth by quarter

|

2016 2015
+16.6 -12.4 +29.9 Q1 7.2% 4.2%
Q2 3.4% 1.7%
1H 5.0% 2.7%
+6.7% Q3 6.1% 2.1%
oM 5.4% 2.5%
Q4 3.2% 4.2%
2H 4.5% 3.3%
FY 4.7% 3.0%

Q4 2015 Organic growth Forex Perimeter Q4 2016

> Positive resultswith anorganic change of +3.2%r € 16.6 million). Primarily driveby strong organic growth ohigh-
margin Regional Priorities (+8.4%

> Forex effect of2.4%(or € -12.4 million) driven by unfavourable trends in all key Group currencies, particAR8y MXNnd
GBP

> Perimeter effect of +5.8%or €29.9 million) driven bgrand Marnier € 37.7 million), only in part offset by théermination
of some distribution agreementaindthe sale of noncore businesses

GRUPFO
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Net sales by regions and key markets
Full Year 2016

FY 2016het salese 1,726.5 m
Organic growth: +4.7%

Canada 3.1% Others 3.7%

Argentina 2.6%

. i |
Americas Brazil 3.3% . .
(42.19 of Or (I) b et sales) | e I Southern Euorope, Middle East and Afrlcia
1% p | | (30.9% of Group net sales) I
Organic growth: +2.9% | I Organic growth: +2.6% :
— e s s s e s o s ™ — e - . o e e e o e e e s
USA 24.8%
Germany
Asia Pacific Others o North, Central & Eastern Europe
%of Group ret sales) . Ausuella 77% ’ P
(7.2 0of p * y Others2.2% 4.8% (19.90/@ Group ret sales)
Organic growth: +6.0% Organic growth: +11.9%
Russia 2.2%

Developed vs. emerging markets: 78% vs 22% in FY QQ)JG

GRUFFPO @ Key emerging markets include Jamaica, Brazil, Argentina, Russia, South Africa and Nigeria
CAMPARI BUILDING LIFESTYLE BRANDS AND PEOPLE WITH PASSION | ] 11]
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Net sales by regiogq Americas

FY 2016 geographic overview

i i 0,
1% +6.7% €726.3m By market Organic  Forex Perimeter % Group sale]
USA 2.1% 0.3% 14.7% 24.8%

T T T Jamaica 21% -54% -11.1% 4.6%

’ ’ ' Brazil -12.7%  -3.8% -0.7% 3.3%

Argentina 42.3% -52.7% -0.4% 2.6%

42 3% of 42.1% of Canada 48% -3.5% 9.1% 3.1%
Group sales Other countires 0.8% -10.2% 0.9% 3.7%

Americas net sales organic growth by quarter

(OURZANR] 4.8% [OPRAOKES 2.3% [ORIANEEN 8.9% [OZdoits) 11.0%
Y 2015 Organic Forex Perimeter FY 2016 OANNS] 6.9% [OraAeNis 0.2% [ORFANEN 3.1% [OZPANIS) 2.3%

> US A" Full yeaworganic growth of+2.1%affected by a negative contraction in Q4.2%) impacted by rebalancing of stock ahead of rdate
i market changes
' A Global Prioritiespositive on the yeadriven byWild Turkeybourbon (+1.7%) and the Italian specialties, particulafyperol (+42.8%)
and Campari Continuedpositive momentum ofEspolon up high double digits
> Jamaica A Organicdeclineentirely due to norcore sugabusiness. Most of the decline was recovered by strong underlying business performance
during the second half of the year. Performance excluding the sugar negative effect: +&RB&b.Priorities: +23.3%lriven by
! Campari (up triple digit) and the Jamaican rums (up double) digit
> Brazil A Difficult trading conditionscontributed to a full year organic decline, with consumption affected by macomomic woes
> Argentina A Strong double digit growttdespite a weakeningnvironment, driven by good performano&CinzanoSKY Yand Aperol as well as pricing
! to compensate for locahflation
> Canada A Solid organic growthdriven byForty Creek (+5.4%ndthe aperitifs Aperol, Camparj. The Jamaican rum was impacted by transition to
new ranges and packaging
> Mexico A Continued FY doubldigit growth of +17%driven bySKY Yeady-to-drink and theJamaicarrum portfolio

GRUPFO
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Net saledy region- Southern Europe, Middle East & Afriba

€525.3m

31.7% of

Group sales

FY 2015

> ltaly i A
LA
A
> Others i A
A

GRUPFO

FY 2016 geographic overview

0% -1.2% €532.8m

By market Organic Forex Perimeter % Group sale
+13.9 +0.8 -6.3 Italy 0.3% 0.0% -2.5% 23.6%
Other markets 11.6% -0.1% 3.8% 7.3%

30.9% of

Group sales

SEMEA net sales organic growth by quarter

Q2 2015 3.9% [OXPA0KES) Q4 2015
Q2 2016 2.7% [OXpAI9 Q4 2016

Organic

-2.8%
4.3%

1.4%
-0.2%

Y 55%
012016 WXL

Forex Perimeter FY 2016

Results in line with expectations: +0.3% (Q4 +0.7%) with weakness in still wines business which was subsequently dispased. Pr
organic growth (excluding the divested businesses) of +1.0%

GlobalPriorities+6.1% on the yeamrivenby the positive trend in global aperitifparticularlyAperol (+4.4%)and Campari (+10.7%@s
confirmed by selbut data.

Continued double digit growth iAverng CinzancandBraulioas well as positive growth &YY Vodka

A solid performance from the resf the region(+11.6%) despite a weaker Q4.6%): exceptional continued growitn France (%4.1%,
primarily drivenby Aperol, CampariGlenGrantand Riccadonnaswell asgood performance irSpain(Aperol) and Greece(Campari
andAperol up double digit). The negative impact in Q4 can be accredited to weakness in Nigemia macroeconomic conditions
remainnegative as well as destocking effeittsSouth Africaahead ofthe set up of a new imarketcompany

Global Travel Retailp +11.9%mainly driven byGlenGrant Aperol, Camparj AvernaandBulldogas well as positive trends from
Frangelico LiqueuandOuzo 12

(1) Incl. Global Travel Retail

BUILDING LIFESTYLE BRANDS AND PEOPLE WITH PASSION | ] 13]
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Net saledy region- North, Central& Eastern Europe

FY 2016 geographic overview

€313.9m -3.4% +1.1% €343.9m

+3.4 Germany 6.0% 0.0% 0.5% 10.2%
+31.3 -10.7 : Russia 277% -107%  4.3% 2.2%
Other markets 16.1% -6.3% 1.1% 7.6%
+9.6%
/ NCEE net sales organic growth by quarter
-1.5% -4.0% -0.6% -6.3%
13.3% 12.7% 14.8% 8.6%
FY 2015 Qrganic Forex Perimeter FY 2016

A Very positive full year organgrowth of 46.0% (Q4: +5.1%Jrivenby the continued outperformance @perol (+11.3%)Quzo(+7.4%)
andAverna(+11.8%) as well as positive performances ffaangelica+38.0%) Campariand SKY Ydespiteweakness irCinzano

> Germany

> Russia A Positive performancdor the full year (+27.7%) as the market normalized aftesuayh 2015 41.4%) when macreconomic conditions

and Ruble deterioration have caused severe consumer weakness as well as precautionary measures regarding customer credit
A CinzancandMondoro both had double digigrowth. Italian specialties are showing promise, albeit off a small base, partioipanigl
and Campari

A Overall positive organic growth at +16.1%bainly driven byUK (+47.4%thanks to the continued successful developmenfgpgrol,
Camparj the Jamaican rumsBulldogandWild Turkey Switzerland, Austria other Northern and Eastern European markets all recorded
positive growth foithe aperitif brands

> Others

GRUPFO
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Net saledy region- Asia Pacific

FY 2016 geographic overview

€116.0m 1.1% +1.5% €123.5m

|
+6.0 12 +1.7 Australia 7.2% -0.9% 0.3% 5.0%
Other markets 3.2% -1.5% 4.3% 2.2%
+6.4%

/ Asia Pacific net sales organic growth by quarter
7.2% 2.8% -3.9% 17.3%
5.8% 2.7% 8.2% 6.7%

FY 2015 Organic Forex Perimeter FY 2016

> Australia 1 A Solid organic growth of +7.2% (Q4: +3.0%), @itbbal Priorities up +4.2%riven byAperol, the Wild Turkey readyto-drink portfolio
and SKY¥odka.There were positive results too fro@ampariEspolonand GlenGrant up double digits from a small base, and the
newly launched spiced ruBaronSamedi One off spike in theo-packing business contributed as well to the overall positive organic
performance

> Others Other markets were up +3.2% on the year (Q4: +3.0%) thanks to a very good performantkefvafealand+10.3% driven by

Riccadonnathe Wild Turkeyfranchise, along with positive results frofperol, GlenGrant Appleton Runand Cinzano sparkling
winesand Espobn (off a small base)

A In Japan-1.4%), the sales decline is primarily due phasing issues andtmutarket challengesGlenGranthad positive sales trends.
Trading in China continues to be tough

To

GRUPFO
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Net sales by brandOverview
Full Year 2016

Organic growth by category FY 2016 Organic growth by Global Priority in FY 2016
o Campari
Global Priorities 6.3% —
. o Aperol
RegionaPriorities 9.3%
R SKYY
LocalPriorities -1.2%
Wild Turk
Rest of portfolio 2.1% fid Turkey
Jamaican Rums

FY 2016 Net sales 1,726.5m
Organic growth: +4.7%

Aperol 12%

Rest of portfolio
229

Local Priorities Global Priorities Regional Priorities
< 49% i
A Campari Soda A Cynar _
A Crodino A Averna& Braulio
A Wild Turkeyrtd A GlenGrant
A Dreher& Sagatiba _ A Forty Creek
A CaboWabo W T A Carolans
A Ouzo 12 \ \ WildFugkey 8% A Frangelico
cedional [N . A Espolon
egional R ;
Prio%ities ThRJam ican rums 5% A Cinzano
17% N A Mondoro & Riccadonna
Gra?\{l Marr}}{r 4%
\
GRUPPO \ @ Including other own brands 11%, agency brai@ds and sugar, bulk & guacking3%
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Top 5 markets

. A
Brand sales review | s oy
Global Priorities : A France
: A Austria

> High double digit organic growth of Aperait +18.5%in FY2016W, building onan outstanding b

performance from previous year~Y2015: +11.8%, FY2014: +7).0%e tocontinued sustained -
ANRPGUK AY GKS o0NIyRQa Od NG astey activatiand ik seedihg Sy G A ';,L, v

geographies =
> Performance bykeyregion : -
A SEMEA
A Positiveresultsin Italy (+4.4%: continued activations in the core market of Italy is keeping
Aperol@results strong, with yeaon-year mid single digit shipment growth and high single
digit growth as reported by Nielsen
A Significant acceleration #Rrancewith triple digit growth, doubling in size for thad
consecutive year. Another good set of resultSpain,with organic growth of#58.6%
(+119.0% organic growth in FY 2015)
" : : ; : APEROL SPRITZ #1
A Very positive development in the rest of the regioparticularly inGreeceand GTR ITALIAN COCKTAIL*
A North, Central & Eastern Europe Apersiis the pe b asscitts
A Germang &4 2yS 2F (KS 06 NHoybRdigit getiNabr11Y3h NJ S i a iRy otsngn cho';‘»r/jth'
lgl‘. an ow.in a CO‘ ol wi
A IntheUK, high double digigrowth of +73.8%{(+232.6% organic growth in FY 20&&¢ps ;a unique bitter-sweetaste, .
. . Its signature drink; }
Aperolas one of the fastest growing brands in teuntry AN - Averol St
A Continued highdouble digit growthin seeding markets iEasternEuropeand Scandinavia k" e

A Americas and Asia Pacific

A

GRUPFO

social drink. 7

Continuedhigh doubledigit growth in seeding markets such &S CanadaBrazil,
Argenting Chileas well afiustralia

(1) Salesat constantFX
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Marketing initiatives

Aperol SKI activations

Continued winterAperol brand activations which will open ugw consumption occasions
and deseasonaliz¢he brand¢ with many promotional activities in the Swiss/Italian ski

Winter 2016/2017 ski season

\_

~

resorts. Over 120 Swiss outlets activated with further Aperol Spritz events in Italy during th

Key activations in Spain

Continued activations into a core growth market: Barcelana
Highprofile promotions and poinbf-sale in the main piazza
of Barcelona withactivation of the Aperol Spritz Piazza
concept

Digital marketing in high potential
markets

Aperol SpritzFiat 500 Touacrosshe USAwith
stops at keyaccounts in the main citiespreading
contagious joy via theAperolSpritBreak

Continued focuson core Italian market, with
special activations in the south of ItalyOther key
activations this year in Germany, Belgium, UK,

\_ Brazil, Argentina, France )

GRUPFO
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