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FY 2016 Change vs. FY 2015

ϵ Ƴƛƭƭƛƻƴ% on sales Reported Organic FX Perimeter (1)

Net sales 1,726.5 100.0% +4.2% +4.7% -3.3% +2.8%

of which: Global priorities +6.3%

                  Regional priorities +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 (2) 352.5 20.4% +6.0% +3.6% -1.9% +4.3%

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

EBITDA adjusted (2) 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 (3) 198.6 11.5% +7.0%

Free cash flow 243.2 +21.6%

Key figures 

Results for Full Year ended 31 December 2016
Solid results across all key performance indicators

(4)

(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 

όоύ DǊƻǳǇ ƴŜǘ ǇǊƻŦƛǘ ōŜŦƻǊŜ ƻǇŜǊŀǘƛƴƎ ŀƴŘ ŦƛƴŀƴŎƛŀƭ ŀŘƧǳǎǘƳŜƴǘǎΣ ǊŜƭŀǘŜŘ ǘŀȄ ŜŦŦŜŎǘǎ ŀƴŘ ƻǘƘŜǊ ǘŀȄ ŀŘƧǳǎǘƳŜƴǘǎ ƛƴ нлмс ŀƴŘ нлмрΦ DǊƻǳǇ ƴŜǘ ǇǊƻŦƛǘ wŜǇƻǊǘŜŘ ƻŦ ϵ мссΦо ƳƛƭƭƛƻƴΣ πрΦн҈ ƛƴ C¸ нлмс

(4) Variations in bps rounded to the nearest ten
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> Organicgrowth Å Solid organic sales growth in FY 2016: +4.7% όҌоΦн҈ ƛƴ vпύΣ ƛƴ ƭƛƴŜ ǿƛǘƘ DǊƻǳǇΩǎ ƳƛŘ-to-long term goal

τ Continuous improvement in sales mix driven by the consistent outperformance of Global Priorities, up +6.3% (+0.7% in Q4), 
and Regional Priorities, up +9.3% (+8.4% in Q4), in key high-margin developed markets

Å EBIT adjusted organic growth +3.6% (+1.7% in Q4)

τ Gross margin expansion of +60 bps in FY 2016 fully reinvested in both accelerated A&P and distribution capabilities in H2, as 
planned

> Perimeter effect Å Significant accretive effect due to the combined impact of the Grand Marnier acquisition and disposals of low margin businesses: 
Gross profit +80 bps, EBIT adjusted +30 bps

ÅOverall positive value impact of Grand Marnier: net sales of ϵ81.5 million and EBIT adjusted of ϵ16.1 million, included in the 
perimeter effect in H2

> Net financial debt

> Dividend

ÅNet financial debt at ϵ1,199.5 million as of 31 December 2016 (vs. ϵ825.8 million as of 31 December 2015), after the dividend 
payment of ϵ52.1 million and the acquisition of Grand Marnier, net of proceeds from various disposals, of ϵ584.1 million(2). Net 
financial debt to EBITDA pro-forma ratio of 2.9 times as of 31 December 2016 up from 2.2 times as of 31 December 2015

Å Proposed full year dividend for fiscal year 2016 of ϵ0.045 per share, on a rectified basis after the proposed stock split (3),
unchanged vs. previous year

Delivering on strategy
Key highlights

> Net profit adjusted

> Free cash flow Å Strong generation of cash flow (ϵ243.2 m in FY2016, +21.6%) mainly driven by higher EBITDA and decrease in organic OWC

ÅGroup net profit adjusted (1) up +7.0% on a like-for-like basis. Decline in reported Group net profit entirely driven by overall 

pretaxnegative adjustments of ϵ57.8 million (ϵ32.3 million post tax) including Grand Marnier acquisition costs, restructuring 

projects and debt refinancing

(1) Group net profit before operating and financial adjustments in full year 2016 and full year 2015
(2) Grand Marnier acquisition of ϵ682.9 million plus net debt / (cash) position of ϵ(32.5) million, net of proceeds from disposals of ϵ(65.0) million plus (net debt ) / cash position of ϵ(1.4) million 
(3) The Board of Directors have voted to propose to the Shareholders' meeting, convened on 28 April 2017, a 1 to 2 stock split, via the issue of two new shares for each existing share. Proposed full year 

dividend of ϵ0.045 per share on a rectified basis i.e resulting from the stock split (corresponding to ϵ0.09 per share on an unrectified basis)
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> Americas FY2016: +2.9% (Q4: +2.3%)

Å Positive full year growth in US (+2.1%) mitigated by rebalancing of stock in Q4 ahead of route-to-market changes. Continued 
growth in Canada, ArgentinaandMexico

ÅDecline in Brazil, due to continued macroeconomic weakness, positive growth in Jamaicaspirits business more than offset 
by weakness in ournon-core low-margin sugar business

> Southern Europe, 

Middle East & Africa
FY2016: +2.6% (Q4: -0.2%)

Å Steady growth in Italy +0.3% driven by our Global Priorities portfolio, primarily the aperitifs Aperol andCampari, 
compensating for weakness in single serve aperitifs andItalian still wine businesses (disposals completed in December 
2016). Pro-forma organic growth (i.e. excluding the divested businesses) of +1.0% in FY 2016

Å Sustainedstrong results in France, Spain, Greece and Global Travel Retail helped to offset the macro weakness in Nigeria 
andshipment phasing in South Africa ahead of the in market company set-up

> North, Central & 

Eastern Europe

> Asia Pacific

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

ÅContinued positive performance in our core market Germany (+6.0%) thanks to Aperol and Campari aswell as Regional 

Brands such as Frangelico

Å Turnaround year for Russia with continued positive results vs. low comparison base while local macro environment 

remains uncertain 

ÅUK had a sustained growth, particularly with positive results from Aperol andCampari

FY2016: +6.0% (Q4: +6.7%)

Å Sustained growth in Australia (+7.2%) while New Zealand also registers good trends

ÅWeakness in Japan (-1.4%) due to orders phasing and route-to-market challenges 

Positive organic growth across all the regions
Organic sales growth highlights by region
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Sales organic performance driven by Global & Regional brands
Organic sales growth highlights

Global Priorities Regional Priorities Local Priorities 

High single digit growth from Ouzo 12in 
Germany and slightly positive results of Wild 

Turkey ready-to-drink in Australiawere 
offset by weakness of local single-serve 

aperitifs in Italy and local Brazilian brands

Very strong performance from Espolòn +38.6% 
with solid growth among all other major brands, 

in particular: Averna, GlenGrant, Frangelico, 
Cinzano and other sparkling wines

Solid growth driven by high margin global 
priority portfolio: Aperol +18.5%,Campari 

+8.6%, Wild Turkey+1.0%, the Jamaican rums 
+2.0%with a slight decline in SKYY-1.4%

(1) Global Priorities organic growth include Campari, SKYY, Wild Turkey, Jamaican Rum in FY 2016
(2) Bulldog brand to be classified under Regional priorities as of 2017 (acquisition completed in February 2017)

Organic sales growth in FY (1)  +6.3% Organic sales growth in FY (2) +9.3% Organic sales growth in FY -1.2%
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Net sales results for Full Year 2016
Growth drivers

FY 2015 Organic growth Forex Perimeter(*) FY 2016

1,656.8

+78.3 -54.8 +46.2

1,726.5

+4.7% +2.8%

+4.2%

(ϵmillion) -3.3%

> Organic change of +4.7% (or ϵ78.3 million), driven by strong organic growth of high-margin Global Priorities (+6.3%) and 
Regional Priorities (+9.3%)

> Forex effect of -3.3% (or ϵ-54.8 million) mainly due to devaluation of ARS (-37.2%) and MXN (-14.8%) as well as unfavourable 
trends in other Group currencies like GBP, JMD and continued decline in BRL. Neutral USDFX effect in FY 

> Perimeter impact of +2.8% (or ϵ46.2 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 of non-ŎƻǊŜ ōǳǎƛƴŜǎǎŜǎΣ ƛƴ ƭƛƴŜ ǿƛǘƘ ǘƘŜ DǊƻǳǇΩǎ 
strategy of streamlining non-strategic and low-margin activities and increasing focus on the core business

ÅHalf year Grand Marnier contribution fully compensated for the negative FX impact

(1) Acquisition of Grand Marnier consolidated as of July 1, 2016 
(2) Disposals of non-core businesses, including private label 

business (March 2016) in Italy, Agri-Chemicals(July 2015) and 
Federated Pharmaceutical (March 2015) in Jamaica

(3) Includes merchandise third party business in Jamaica and 
agency wines in Italy 

(*) Breakdown of change in perimeter ϵm

- Disposals (2)
(22.3)

- New agency brands 2.9

- Termination of agency brands (15.9)

Total perimeter change 46,1

(3)

- Acquisitions (1)
81.5

46.2
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Net sales results for Q4 2016
Growth drivers

Q4 2015 Organic growth Forex Perimeter Q4 2016

512.1

+16.6 -12.4 +29.9

546.1

+3.2% +5.8%

+6.7%

(ϵmillion) -2.4% Group sales organic growth by quarter

> Positive results, with an organic change of +3.2% (or ϵ16.6 million). Primarily driven by strong organic growth of high-
margin Regional Priorities (+8.4%)

> Forex effect of -2.4% (or ϵ-12.4 million) driven by unfavourable trends in all key Group currencies, particularly ARS, MXN and 
GBP

> Perimeter effect of +5.8% (or ϵ29.9 million)  driven by Grand Marnier (ϵ37.7 million), only in part offset by the termination 
of some distribution agreements and the sale of non-core businesses

2016 2015

Q1 7.2% 4.2%

Q2 3.4% 1.7%

1H 5.0% 2.7%

Q3 6.1% 2.1%

9M 5.4% 2.5%

Q4 3.2% 4.2%

2H 4.5% 3.3%

FY 4.7% 3.0%
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Asia Pacific
(7.2% of Group net sales)
Organic growth: +6.0%

North, Central & Eastern Europe
(19.9% of Group net sales)
Organic growth: +11.9%

FY 2016 net sales: ϵ1,726.5 m

Organic growth: +4.7%

Southern Europe, Middle East and Africa
(30.9% of Group net sales)

Organic growth: +2.6%

Americas
(42.1% of Group net sales)

Organic growth: +2.9% 

Net sales by regions and key markets 
Full Year 2016

Developed vs. emerging markets: 78% vs 22% in FY 2016 (1)

(1) Key emerging markets include Jamaica, Brazil, Argentina, Russia, South Africa and Nigeria  
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Net sales by region ςAmericas

> US Å Full year organic growth of +2.1% affected by a negative contraction in Q4 (-4.2%) impacted by rebalancing of stock ahead of route-to-
market changes

Å Global Priorities positive on the year driven by Wild Turkey bourbon (+1.7%) and the Italian specialties, particularly Aperol (+42.8%) 
and Campari. Continued positive momentum of Espolòn, up high double digits

> Jamaica Å Organic decline entirely due to non-core sugar business. Most of the decline was recovered by strong underlying business performance 
during the second half of the year. Performance excluding the sugar negative effect: +12.9%. Global Priorities: +23.3%, driven by 
Campari (up triple digit) and the Jamaican rums (up double digit)

> Brazil Å Difficult trading conditions contributed to a full year organic decline, with consumption affected by macro-economic woes

> Argentina Å Strong double digit growth despite a weakening environment, driven by good performance of Cinzano,SKYYand Aperolas well as pricing 
to compensate for local inflation

> Canada

> Mexico

Å Solid organic growth driven by Forty Creek (+5.4%) andthe aperitifs (Aperol, Campari). The Jamaican rum was impacted by transition to 
new ranges and packaging

Å Continued FY double digit growth of +17%, driven by SKYY ready-to-drink and the Jamaican rum portfolio

42.1% of 
Group sales

42.3% of 
Group sales +3.5%

+20.2 -42.7 +47.3

+2.9% +6.7%-6.1% ϵ726.3 mϵ701.6 m

FY 2016 geographic overview

Americas net sales organic growth by quarter

By market Organic Forex Perimeter % Group sales

USA 2.1% 0.3% 14.7% 24.8%

Jamaica -2.1% -5.4% -11.1% 4.6%

Brazil -12.7% -3.8% -0.7% 3.3%

Argentina 42.3% -52.7% -0.4% 2.6%

Canada 4.8% -3.5% 9.1% 3.1%

Other countires 0.8% -10.2% 0.9% 3.7%

Q1 2015 4.8% Q2 2015 2.3% Q3 2015 8.9% Q4 2015 11.0%

Q1 2016 6.9% Q2 2016 0.2% Q3 2016 3.1% Q4 2016 2.3%
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> Italy Å Results in line with expectations: +0.3% (Q4 +0.7%) with weakness in still wines business which was subsequently disposed. Pro-forma 
organic growth (excluding the divested businesses) of +1.0%

Å Global Priorities +6.1% on the year, driven by the positive trend in global aperitifs, particularly Aperol (+4.4%) and Campari (+10.7%), as 
confirmed by sell-out data. 

Å Continued double digit growth in Averna, Cinzano and Braulio as well as positive growth of SKYY Vodka

> Others Å A solid performance from the rest of the region (+11.6%) despite a weaker Q4 (-4.5%): exceptional continued growth in France (+54.1%, 
primarily driven by Aperol, Campari, GlenGrantand Riccadonnaas well as good performance in Spain (Aperol) and Greece(Campari 
and Aperol up double digit). The negative impact in Q4 can be accredited to weakness in Nigeria, where macroeconomic conditions 
remain negative as well as destocking effects in South Africa, ahead of the set up of a new in-market company

Å Global Travel Retail up +11.9% mainly driven by GlenGrant, Aperol, Campari, Avernaand Bulldogas well as positive trends from 
Frangelico Liqueur and Ouzo 12

30.9% of 
Group sales

31.7% of 
Group sales +1.4%

+13.9 +0.8 -6.3

+2.6% -1.2%0% ϵ532.8 mϵ525.3 m

FY 2016 geographic overview

SEMEA net sales organic growth by quarter

Net sales by region - Southern Europe, Middle East & Africa (1)

(1) Incl. Global Travel Retail 

Q1 2015 5.5% Q2 2015 3.9% Q3 2015 -2.8% Q4 2015 1.4%

Q1 2016 4.8% Q2 2016 2.7% Q3 2016 4.3% Q4 2016 -0.2%

By market Organic Forex Perimeter % Group sales

Italy 0.3% 0.0% -2.5% 23.6%

Other markets 11.6% -0.1% 3.8% 7.3%

GTR 11.9% 0.0% 4.2% 1.6%

Spain 5.3% 0.0% -1.1% 1.0%

France 54.1% 0.0% 25.6% 1.9%

Others -0.2% -0.1% -2.6% 2.9%
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> Germany Å Very positive full year organic growth of +6.0% (Q4: +5.1%), driven by the continued outperformance of Aperol (+11.3%), Ouzo (+7.4%) 
and Averna(+11.8%) as well as positive performances from Frangelico(+38.0%), Campari and SKYY, despite weakness in Cinzano

> Russia Å Positive performance for the full year (+27.7%) as the market normalized after a tough 2015 (-41.4%) when macro-economic conditions 
and Ruble deterioration have caused severe consumer weakness as well as precautionary measures regarding customer credit

Å Cinzanoand Mondoro both had double digit growth. Italian specialties are showing promise, albeit off a small base, particularly Aperol 
and Campari

Å Overall positive organic growth at +16.1%, mainly driven by UK(+47.4%) thanks to the continued successful development of Aperol, 
Campari, the Jamaican rums, Bulldogand Wild Turkey. Switzerland, Austria other Northern and Eastern European markets all recorded 
positive growth for the aperitif brands

18.9% of 
Group sales +9.6%

+37.3 -10.7 +3.4

+11.9% +1.1%-3.4% ϵ343.9 mϵ313.9 m

FY 2016 geographic overview

NCEE net sales organic growth by quarter

Net sales by region - North, Central & Eastern Europe

> Others

By market Organic Forex Perimeter % Group sales

Germany 6.0% 0.0% 0.5% 10.2%

Russia 27.7% -10.7% 4.3% 2.2%

Other markets 16.1% -6.3% 1.1% 7.6%

Switz. -2.2% -2.0% 0.8% 1.6%

UK 47.4% -16.8% 3.9% 1.6%

Q1 2015 -1.5% Q2 2015 -4.0% Q3 2015 -0.6% Q4 2015 -6.3%

Q1 2016 13.3% Q2 2016 12.7% Q3 2016 14.8% Q4 2016 8.6%

19.9% of 
Group sales
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> Australia Å Solid organic growth of +7.2% (Q4: +3.0%), with Global Priorities up +4.2% driven by Aperol, the Wild Turkey ready-to-drink portfolio 
and SKYY Vodka. There were positive results too from Campari, Espolònand GlenGrant, up double digits from a small base, and the 
newly launched spiced rum Baron Samedi. One off spike in the co-packing business contributed as well to the overall positive organic 
performance

> Others Å Other markets were up +3.2% on the year (Q4: +3.0%) thanks to a very good performance from New Zealand (+10.3%) driven by 
Riccadonna, the Wild Turkeyfranchise, along with positive results from Aperol, GlenGrant, Appleton Rum and Cinzano sparkling 
winesand Espolòn (off a small base)

Å In Japan (-1.4%), the sales decline is primarily due phasing issues and route-to-market challenges. GlenGranthad positive sales trends. 
Trading in China continues to be tough

7.2% of Group 
sales

7.0% of Group 
sales +6.4%

+6.0 -1.2 +1.7

+6.9% +1.5%-1.1% ϵ123.5mϵ116.0 m

FY 2016 geographic overview

Asia Pacific net sales organic growth by quarter

Net sales by region - Asia Pacific

Q1 2015 7.2% Q2 2015 2.8% Q3 2015 -3.9% Q4 2015 17.3%

Q1 2016 5.8% Q2 2016 2.7% Q3 2016 8.2% Q4 2016 6.7%

By market Organic Forex Perimeter % Group sales

Australia 7.2% -0.9% 0.3% 5.0%

Other markets 3.2% -1.5% 4.3% 2.2%

Japan -1.4% -0.8% 8.5% 0.8%

China -9.1% -4.6% 3.2% 0.4%
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Á Cynar
Á Averna& Braulio
Á GlenGrant
Á Forty Creek
Á Carolans
Á Frangelico
Á Espolòn
Á Cinzano
Á Mondoro& Riccadonna

Regional Priorities

FY 2016 Net sales: ϵ1,726.5m

Organic growth: +4.7% 

Net sales by brand - Overview
Full Year 2016

(1) Including other own brands 11%, agency brands 8% and sugar, bulk & co-packing 3%

Á Campari Soda
Á Crodino
Á Wild Turkey rtd
Á Dreher& Sagatiba
Á Cabo Wabo
Á Ouzo 12

Local Priorities

Rest of portfolio
22% (1)

Local Priorities
13%

Regional  
Priorities

17%

Organic growth by category FY 2016 Organic growth by Global Priority in FY 2016

Global Priorities
49%

Global Priorities

Regional Priorities

Local Priorities

Rest of portfolio
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Brand sales review 
Global Priorities

> High double digit organic growth of Aperolat +18.5% in FY 2016 (1), building on an outstanding 

performance from previous years (FY2015: +11.8%, FY2014: +7.0%) due to continued sustained 

ƎǊƻǿǘƘ ƛƴ ǘƘŜ ōǊŀƴŘΩǎ ŎƻǊŜ ŀƴŘ ƘƛƎƘ ǇƻǘŜƴǘƛŀƭ ƳŀǊƪŜǘǎ as well as new activations in seeding 

geographies

> Performance by key region

Å SEMEA

Å Positive results in Italy (+4.4%): continued activations in the core market of Italy is keeping 
AperolΩs results strong, with year-on-year mid single digit shipment growth and high single 
digit growth as reported by Nielsen

Å Significant acceleration in Francewith triple digit growth, doubling in size for the 2nd

consecutive year. Another good set of results in Spain, with organic growth of +58.6%
(+119.0% organic growth in FY 2015)

Å Very positive development in the rest of the region, particularly in Greeceand GTR

Å North, Central & Eastern Europe

Å GermanyΣ ŀǎ ƻƴŜ ƻŦ ǘƘŜ ōǊŀƴŘΩǎ ŎƻǊŜ ƳŀǊƪŜǘǎΣ ŜƴƧƻȅǎ double digit growth at +11.3%

Å In the UK, high double digit growth of +73.8%(+232.6% organic growth in FY 2015)keeps 
Aperol as one of the fastest growing brands in the country

Å Continued high double digit growth in seeding markets in Eastern Europe and Scandinavia

Å Americas and Asia Pacific

Å Continued high double digit growth in seeding markets such as US, Canada, Brazil, 
Argentina, Chile as well as Australia

(1) Sales at constant FX

Top 5 markets

Å Italy

Å Germany

Å France

Å Austria

Å Switzerland
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Marketing initiatives

Key activations in Spain

Continued activations into a core growth market: Barcelona. 
High profile promotions and point-of-sale in the main piazza 
of Barcelona with activation of the Aperol Spritz Piazza 
concept

Aperol SKI activations

Continued winter Aperol brand activations which will open up new consumption occasions 
and deseasonalizethe brand ςwith many promotional activities in the Swiss/Italian ski 
resorts. Over 120 Swiss outlets activated with further Aperol Spritz events in Italy during the 
Winter 2016/2017 ski season

Digital marketing in high potential 
markets

AperolSpritz Fiat 500 Tour across the USA with 
stops at key accounts in the main cities spreading 
contagious joy via the #AperolSpritzBreak

Continued focuson core Italian market, with 
special activations in the south of Italy. Other key 
activations this year in Germany, Belgium, UK, 
Brazil, Argentina, France


