GLOBAL
OPPORTUNITY

Exporting
to over 60
markets
globally
Albania
Andorra
Australia
Austria
Azerbaijan
Bahamas
Bahrain
Belgium
Bermuda
Brazil
Bulgaria
British Virgin
Islands
Cambodia
Canada
Cayman Islands
China
Costa Rica
Cyprus
Czech Republic
Denmark
Estonia
Finland
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France
Germany
Ghana
Gibraltar
Greece
Hong Kong
Hungary
India
Israel
Italy
Japan
Latvia
Lithuania
Luxembourg
Malaysia
Malta
Netherlands
New Zealand
Norway
Philippines
Poland
Portugal
Puerto Rico

Qatar
Romania
Russia
Singapore
South Africa
South Korea
Spain
Sri Lanka
St. Lucia
St. Maarten
Sweden
Switzerland
Taiwan
Thailand
Trinidad & Tobago
Turkey
UAE
Ukraine
United Kingdom
US
US Virgin Islands
Vietnam
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MARKET
OPERATION
Ireland

Brands

Bulmers is ROI only.
Magners is NI only.

Distribution
Rights
Budweiser is NI only.

Scotland

Brands

Distribution
Rights

C&C
Brands
Brands

Distribution
Rights

North
America

Brands

Export

Brands
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IRISH CIDER BRANDS
Bulmers Original is a premium, traditional blend of Irish cider with
an authentic clean and refreshing taste.

BUSINESS & STRATEGY

Magners is a premium, traditional blend of Irish cider with a crisp,
refreshing flavour and a natural authentic character.

BEER BRANDS
Tennent’s Lager is brewed to the highest standards to create a
lager with a crisp taste and refreshingly clean finish. Tennent’s has
been made with pride in the heart of Glasgow since 1885, but is
famous far beyond its home city. Tennent’s Lager is Scotland’s
best-selling lager.

Also in the range are the Bulmers and Magners Forbidden flavours
range which includes Cloudy Lemon, Strawberry & Lime, Juicy
Pear and Berry.

Tennent’s Black T is brewed in Glasgow using finest natural
ingredients, including 100% Scottish barley. It is a golden lager
with a well-rounded flavour and a distinct smooth maltiness.

ENGLISH CIDER BRANDS
Gaymers is a clean, crisp, easy drinking medium cider made using
the finest English apples.

Caledonia Best is a modern, distinctive ale that is balanced, sweet
and smooth, with a malty roast flavour and a pleasant hoppy
bitterness.

Blackthorn is a West Country legend and one of the country’s
best known and widely drunk ciders due to its secret blend of
bittersweet English cider apples. The range includes Blackthorn
Gold, Blackthorn Dry and Black ‘n Black.

Heverlee is a premium Belgian Beer, which is endorsed by the
Abbey of the order of Prémontré, in the town of Heverlee in
Leuven.

Ye Olde English is a traditional medium dry cider made using a
unique blend of dessert and cider apples to deliver a deliciously
refreshing taste.
Addlestones is a naturally cloudy premium cider that is twice
fermented but never filtered to deliver its unique, smooth taste.
Chaplin & Cork’s is an award winning range of exquisite ciders
made using pure juice from the finest English cider apples. The
range includes Somerset Gold and Somerset Reserve.
K cider is a full strength, premium cider expertly pressed with a
unique blend of English cider apples to deliver a full bodied flavour
and rich golden colour.
Other English cider brands include Natch, Special VAT and
Taunton Traditional.
AMERICAN CIDER BRANDS
Woodchuck Hard Cider is a premium hard cider handcrafted in
Vermont, US from the highest quality ingredients while offering
an innovative range of ciders. Gumption is the newest style in
our Woodchuck family and pairs the fresh juice of common
eating apples with dry European bittersweet cider apples. The
bold packaging and active lifestyle delivers a new energy to the
Woodchuck brand family.
Wyder’s Hard Cider was formulated in 1987 by cider master Ian
Wyder and is now available throughout the central and western
United States.

Clonmel 1650, named after one of the most historic events in the
town of Clonmel, is a fine example of a pilsner style lager with a
slightly fruity estery nose and a subtle hoppy character.
Other beer brands include Tennent’s Beer aged with Whisky
Oak, Tennent’s Extra, Tennent’s Scotch Ale, Tennent’s 1885 and
Roundstone Irish Ale.
WINE AND SPIRIT BRANDS
The Group’s portfolio of wine and spirit brands sold in the on-trade
includes the Oliver & Greg’s and Moondarra wine brands, Odessa
Vodka and Squires Gin.
The Group also distributes a number of wine brands in the
Republic of Ireland including Santa Rita, Blossom Hill and Yellow
Tail.
SOFT DRINKS
Tipperary Pure Irish Water is proudly bottled at source in Tipperary.
Finches is a range of premium soft drinks in orange and other
flavours produced in Ireland with pure natural spring water.
JWV+ is made from natural mineral water and comes in two
flavoured varieties: Mixed Berries and Mandarin & Orange. It
contains a range of health intrinsics and is targeted at consumers
looking for tasty refreshing alternatives to the traditional soft drink
and bottled water offering.

Hornsby’s is a cider which combines traditional cider-making
techniques with an American heritage. It comes in two styles,
Crisp Apple and Amber Draft.
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HOW WE ARE
CONFIGURED
HOW WE ARE CONFIGURED

C&C has five business segments, which
comprise:
IRELAND
This segment includes the sale of the
Group’s own branded products in the
Island of Ireland, principally Bulmers,
Magners, Tennent’s, Clonmel 1650,
Heverlee, Roundstone Irish Ale, Finches
and Tipperary Water. It also includes
the Gleeson beer, wine and spirits
distribution and wholesaling business and
the AB InBev brands (including Corona)
distributed by the Group in Ireland. The
primary Irish manufacturing plant is
located in Clonmel, Co. Tipperary.

SCOTLAND
This segment includes the sale of the
Group’s own branded products in
Scotland, with Tennent’s, Caledonia
Best, Heverlee and Magners the principal
brands. It also includes the Wallaces
Express wholesale business in Scotland,
the AB InBev brands distributed by
the Group in Scotland and the Group’s
share of the Drygate craft brewery joint
venture. The Scottish manufacturing plant
is located at the Wellpark Brewery in
Glasgow.

C&C BRANDS
This segment includes the sale of the
Group’s own branded products in
England & Wales, principally Magners,
Tennent’s, K cider, and Chaplin & Cork’s,
and also the distribution of Menabrea.
It also includes the production and
distribution of private label cider products.

NORTH AMERICA
This segment includes the sale of the
Group’s cider and beer products in the
US and Canada. The Vermont Hard Cider
Company manufactures the Woodchuck,
Wyder’s and Hornsby’s brands at its
cidery in Middlebury, Vermont, which are
distributed in North America alongside
Magners, Tennent’s and other C&C
brands. From March 2016 Pabst Brewing
Company will assume sales and marketing
responsibilities for the US under a long-term
agreement.

EXPORT
This segment includes the sale and
distribution of the Group’s own branded
products, principally Magners, Gaymers,
Blackthorn, Hornsby’s and Tennent’s
outside of the UK, Ireland and North
America, notably in continental Europe,
Asia and Australia. It also includes
the sale of some third party brands.
The Group operates mainly through
distributors in these markets.
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OPERATIONS
REVIEW
Ireland

FY2016
€m

FY2015
€m

Change
%

Revenue

358.1

409.7

(12.6%)

Net revenue

261.6

292.2

(10.5%)

Constant Currency(i)

- Price /mix impact

(4.3%)

- Volume impact

(6.2%)

Operating profit(iii)

49.0

59.3

(17.4%)

Operating margin
(Net revenue)

18.7%

20.3%

(1.6ppt)

1,711

1,824

(6.2%)

Volume – (kHL) Including
Gleeson
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revenue of 10.5%. Savings in distribution and overhead costs
were reinvested back into core brands with a 20% increase in
investment relative to FY2015. Operating profit(iii) decreased to €49
million and operating margin dropped 1.6ppt to 18.7%.

MARKET INSIGHT
• Positive consumer sentiment and an improving
macroeconomic outlook: In the 12 months to February 2016,
the Republic of Ireland LAD market grew by 0.7% in volume with
on-trade decline of 0.5% and off-trade growth of 2.4%. Off-trade
value declined by 0.5% as mainstream lager brands sought to
drive share gains through pricing(ii).
• Differentiation: The emergence of new entrants across the LAD
market and the growth of craft brands suggests a consumer
now more willing to experiment and try something different.
There is no doubt that innovation, authenticity and heritage are
more relevant to LAD now than they were two or three years
ago, although craft brands appear to command more share of
media voice and presence than volume at this stage.
• Weather: Through the key summer trading months, the weather
was very poor across Ireland with record lows in average
temperature. This resulted in big challenges for brands that
benefit from ‘refreshment’ and a tailwind for products with a
heavier taste profile. The cider category has been particularly
affected with no natural catalyst to switch on consumption
throughout the summer. This lack of catalyst had an impact
spanning beyond the summer trading months.
C&C PERFORMANCE
The second half of the year showed some modest improvement
as the impact of poor weather eased. The absence this year of a
trade stock build in the last quarter masks improving underlying
trends that point towards a stronger core performance in FY2017.
There are some positives to be highlighted in the Northern Ireland
results, the emergence of Heverlee and Clonmel 1650 and the
success of Corona. Nonetheless, FY2016 was a disappointing
year for our Irish team. Own brand LAD volume in the Island of
Ireland was down 11.0% with declines in both on and off-trade
channels due to the combination of adverse weather and greater
competitive intensity. Non-alcohol beverage was down 14.1% with
the loss of a number of private label contracts. Third party volume
was up 3.9% year on year with the first year of Corona distribution
proving to be a success. Overall, the combination of lower volume,
a negative mix shift between own and third party brands and stiffer
price competition in the off-trade channel meant a decline in net

CIDER
Cider net revenue in the Island of Ireland decreased by 16.0% of
which volume accounted for 13.3% and price/mix 2.7%. A very
poor summer and increased competition in LAD in the Republic of
Ireland resulted in cider performing below the wider LAD market.
In addition, a new cider competitor entered the market in the
Republic of Ireland. Bulmers brand volume, as a percentage of
LAD, slipped from 8.8% last year to 7.9%(ii). However, we believe
the position of the brand remains strong and defendable. The
most recent retail data highlights both an improvement in the cider
category performance and where the strength of the Bulmers
brand rests. The key consumer metric of rate of sale per point of
distribution is significantly stronger than any other cider brand and
the gap is widening. The Bulmers brand was heavily supported in
FY2016 with the ‘Not a Moment Too Soon’ campaign. Investment
will continue in FY2017 with greater emphasis on visibility at the
point of purchase and digital media.
BEER
Beer volumes were positive in the year. The recently acquired
Corona agency was particularly successful with volume in excess
of 80kHL in the first year. The Heverlee brand continued to deliver
outstanding results especially in Northern Ireland where volume
grew by 67%. The brand has only been in the market three years
and is already the number one premium lager. Clonmel 1650
consolidated its position with a solid performance in the Island of
Ireland. The Group is focussed on developing a range of niche and
premium brands in order to meet evolving consumer tastes and
the pipeline of activity for FY2017 is in good shape.
BRAND-LED WHOLESALE
The final elements of transition to a brand-led wholesale model
completed during the year. This included further distribution
network reconfiguration to improve efficiency. The unified customer
services centre is now set up, operational and supporting the
Island of Ireland salesforce. The senior management team was
refreshed during the year and the impact of distribution contract
losses are now largely behind us. The business enters FY2017
with an unrivalled brand portfolio, customer reach and conviction
that the brand-led wholesale model is the optimum model to meet
customer and consumer needs.

For note references to the Operations Review please see page 37.
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OPERATIONS
REVIEW
Scotland

FY2016
€m

FY2015
€m

Change
%

Revenue

339.8

362.6

(6.3%)

Net revenue

227.4

244.1

(6.8%)

Constant Currency(i)

- Price /mix impact

(0.8%)

- Volume impact

(6.0%)

Operating profit(iii)

37.9

42.7

(11.2%)

Operating margin
(Net revenue)

16.7%

17.5%

(0.8ppt)

1,414

1,504

Volume – (kHL)
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During the financial year, beer volume in Scotland declined by 2%.
The on-trade was down 4% while the off-trade decreased by 1%(ii).
The year on year decline in overall consumption is attributable to
two factors that should prove short-term in nature:
• Legislative change: The tightening of drink driving legislation
in December 2014 impacted consumption in the on-trade. The
out-of-town, rural, community and sports club sectors appear
to have suffered the impact more than most. Industry data
suggests a reduction in consumption of 6% during the first year
of the new legislation. Since the anniversary of implementation,
on-trade trends have improved and are now back in line with
long-term normalised rates.
• Weather: Like Ireland, Scotland endured a poor summer
through to the end of August with unseasonably cold and wet
conditions.
Despite the short-term dip, the fundamentals in Scotland remain
as they were from the perspective of Tennent’s. There have been
no material shifts in customer, competitor or consumer dynamics
and the region remains, from an economic perspective, one of the
most attractive LAD geographies in Western Europe.
C&C PERFORMANCE
Operating profits(iii) in Scotland declined by 11.2% to €37.9 million.
This is a consequence of a reduction in volume of 6.0% and a
corresponding decline in Net Revenue of 6.8%.

BUSINESS & STRATEGY

Leaving aside the market and operational headwinds, the health
scores on the Tennent’s brand are stronger than they have been
for many years. The Group increased brand investment on
Tennent’s in the year and enjoyed resounding success in digital
media with the “Wellpark” campaign and T5 five-a-side football
platform.
We have worked hard on developing our range of niche and
premium products to offer genuine choice to customers and
consumers. Heverlee, our authentic hand-crafted premium Belgian
lager, continues to make great progress in Scotland with volume
growth of 21.3% in the financial year. Menabrea, our premium
Italian lager, was seeded in key outlets this year, laying the
foundations for future growth.
Integrating the wider Tennent’s Caledonian Brewery and Wallaces
Express proved to be more time consuming and complex
than originally anticipated. But it is now complete and focus is
now very much on commercial execution. As with Ireland, the
brand-led wholesale model in Scotland offers an outstanding
service proposition with unparalleled range, customer reach,
order flexibility, sales contact and delivery capability. Backed by
a renewed focus on trade lending, there is a lot to be optimistic
about in FY2017.

The main factor in our top line contraction was the implementation
of the new drink drive legislation in Scotland and the resulting 6%
market impact in the on-trade. Broadly, our Scottish business
trended with the market. Our channel mix performance was
weaker than in recent years. Historically, we have enjoyed a good
run in developing market share within the Independent Free Trade
channel. However, the consolidation of the Wallaces Express
business during FY2016 caused some disruption to commercial
focus and performance in this channel in the first half of the year.

For note references to the Operations Review please see page 37.
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OPERATIONS
REVIEW
C&C Brands

FY2016
€m

FY2015
€m

Change
%

Revenue

177.0

198.7

(10.9%)

Net revenue

103.8

116.8

(11.1%)

Constant Currency(i)

- Price /mix impact

0.2%

- Volume impact

(11.3%)

Operating profit(iii)

10.5

10.5

0.0%

Operating margin
(Net revenue)

10.1%

9.0%

1.1ppt

1,273

1,435

(11.3%)

Volume – (kHL)

32

C&C GROUP PLC

ANNUAL REPORT 2016

BUSINESS & STRATEGY

C&C PERFORMANCE
After several years of declining profits as new entrants took share
in the cider category and pricing suffered, our core objective in
FY2016 was to stabilise C&C Brands. This has been successfully
achieved. Operating profits(iii) of €10.5 million for the year are in
line with FY2015. The earnings profile is as guided at the start of
the year with savings in commercial and distribution costs partially
reinvested in price to stabilise Magners brand share performance.
The Magners equity is not quite holding share yet but the core
of the proposition, Magners Original, is back in share growth
with volume up 1% for the year. The drag effect of draught and
fruit will have significantly less impact in FY2017. A number of
excellent national account wins contributed to a return to growth
for Magners in draught in the second half of the year and the scale
of Magners flavours is becoming less relevant to the equity. The
brand has good momentum going into the new financial year.

MARKET INSIGHT
Both the beer and cider markets in the UK remain challenging from
a brand owner perspective. The seasonality of cider means that
it is more weighted to summer and in a poor summer like 2015,
cider will suffer more than beer. Volume for the category was down
2% in FY2016 with the off-trade off 3%. Overall value dropped
2%(ii). The proliferation of LAD brands, excess supply capacity and
retailer power inevitably means a low margin environment for big
brand owners.
However, over the last 12 months, there have been some
changes to these dynamics with the emergence of retailer
driven rationalisation in the multiple grocers. This has led to a
contraction in ranges, creating a challenge for the later entrants
to the category. In this environment, the stronger brands that can
drive footfall or command premiums should prevail. At the same
time, consumers are generating incremental value opportunities
through the increasing desire to trade up via craft, boutique or
differentiated products. Whilst the headwinds for mainstream,
nationally distributed LAD brands will remain challenging, the UK
remains a very attractive market for authentic cider brand owners
and increasingly, for those who have the patience and willingness
to invest into the emerging premiumisation trend.

Across the rest of the portfolio there were some positives and
negatives. K cider recovered with volumes up 35% as a more
balanced route to market profile helped to rebuild distribution. We
are making good progress in niche speciality. Menabrea picked up
a number of distribution wins, displacing more established premium
Italian brands in the process. Chaplin & Cork’s continues to grow
and revenues exceeded €1m in the year. Across other Shepton
Mallet brands, performance was more challenging with price
deflation on branded products and own label squeezing the space
for tertiary brands.
Towards the end of the year the Group announced an agreement
with Pabst Brewing Company to distribute their portfolio across
the UK and Ireland. We believe the nature of the brands within
the Pabst portfolio to be very relevant to emerging retailer and
consumer trends in the UK and Ireland. Both parties are excited by
the opportunity. Pabst brands should prove to be a great addition
to the developing premium C&C portfolio across our domestic
markets that now encompasses Corona, Heverlee, Menabrea,
Clonmel 1650, Drygate, Chaplin & Cork’s as well as the core
domestic trio of Magners, Bulmers and Tennent’s(iv).

For note references to the Operations Review please see page 37.
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REVIEW
North America

FY2016
€m

FY2015
€m

Revenue

47.5

55.8

(14.9%)

Net revenue

45.3

53.2

(14.8%)

Constant Currency(i)

- Price /mix impact

Change
%

3.2%

- Volume impact

(18.0%)

Operating profit(iii)

0.6

1.7

(64.7%)

Operating margin
(Net revenue)

1.3%

3.2%

(1.9ppt)

265

323

(18.0%)

Volume – (kHL)

34

C&C GROUP PLC

ANNUAL REPORT 2016

BUSINESS & STRATEGY

MARKET INSIGHT (UNITED STATES)
The cider category was broadly flat in the year with growth in
the first half offset by decline in the second half of the year(ii). The
key shift in dynamic within the category appears to be a loss of
momentum from the commercial cider brands and the emergence
of regional and local craft ciders. Directionally, this is a trend that
should further premiumise the category. Retailers, distributors and
regional/authentic brand owners should benefit via pricing and
underlying sustainable category volume growth.
During the year a new category of Alcoholic Root Beer was
created in the US which has impacted development of the cider
category. Explosive growth delivered retail value slightly below the
cider category. The proposition is sweeter than cider. Time will tell
whether the phenomenon has any permanence. There is no doubt
that it has created a distraction for the commercial cider brand
owners as they switch focus onto Alcoholic Root Beer and it is
probable that cider consumers are experimenting with the new
products.
Anecdotally, the view from the trade appears to be that the stalling
of cider growth is temporary in nature and cider will continue
to build share of LAD over the long-term. Craft, authenticity,
naturalness are all attributes that cider carries and these should
eventually prevail over the latest disruptive ‘sweetness’ fad.
C&C PERFORMANCE (UNITED STATES)
The Group’s cider brands have had a challenging year with the
portfolio squeezed by slowdown in the category, the greater sales
and marketing power of the major international brewers and
the impact of a growing number of local craft producers. As a
consequence, our share of the category has come under pressure
and Woodchuck brand depletions were down 19%.
The Gumption brand proved a success in its first year with volume
accounting for 14% of the total Woodchuck range. The style
continued to gain listings throughout the year and the business is
confident of further growth in FY2017.
Shipments of Magners declined 6% due to our two largest clients
in the North East region merging, causing some operational
disruption. Brand performance stabilised in the second half and
we ended the year on a more positive note for Magners.

The big US news for C&C in the year was entering into a
partnership agreement with Pabst. Under the new arrangements,
we retain ownership of the US and import cider brands whilst
Pabst take on the sales and marketing of the portfolio. Ownership
of the cidery in Vermont stays with us and the brands will continue
to be made there. Pabst have an option to acquire the Group’s
business in the US (excluding any import brand rights) for a price
based on a predetermined mechanic.
Both parties are excited by the partnership and confident in
the opportunity it presents. Pabst are adding quality, premium,
authentic domestic and import ciders to their growing portfolio.
C&C are tapping into a significantly upweighted sales and
marketing capability.
The partnership arrangement is live from March 2016.

For note references to the Operations Review please see page 37.
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REVIEW
Export

FY2016
€m

FY2015
€m

Change
%

Revenue

24.5

21.8

12.4%

Net revenue

24.5

21.3

15.0%

Constant Currency(i)

- Price /mix impact

0.2%

- Volume impact

14.8%

Operating profit(iii)

5.2

4.7

Operating margin
(Net revenue)

21.2%

22.1%

178

155

Volume – (kHL)
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10.6%
(0.9ppt)
14.8%
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MARKET INSIGHT
It is difficult to collate data on worldwide cider trends. The
independent view suggests growth of 8%. Given the UK and
Ireland are approximately half the world’s cider sales and not
growing at the moment, this points to export markets for C&C
expanding anywhere between 15% and 20% per annum. We
are seeing good category development progress in Asia Pacific,
Europe and Africa and there are no reasons why the underlying
growth trends are likely to change in the near to medium term.
Consumers are drawn to cider because of its sweetness,
refreshment and authenticity. These attributes should continue to
deliver growth via increased penetration and new markets. At this
stage, the European and Asian brewers would appear to have
more interest in the emerging cider categories than the other major
brewers have.
The export market for Scottish alcohol is understandably
dominated by a focus on whisky. From what we are learning, the
desire for authentic high quality Scottish brands travels across
the alcohol space and we are seeing increased potential for the
Tennent’s brand in new markets.
C&C PERFORMANCE
Export includes all markets outside of the UK, Ireland and North
America. FY2016 was a good year for C&C with volume growth
of 22% on own brands translating into an operating profit of
€5.2m, an uplift of €0.5m relative to last year. Operating margins
at 21% are both solid and sustainable. Our export model utilises
surplus capacity in efficient plants based in Clonmel and Glasgow,
meaning a low cost model that allows for brand investment ahead
of the growth curve. 16% of net revenues were reinvested in
marketing in FY2016 to drive future growth.
Double digit volume growth was achieved on own brands in all
regions.
In Europe, the key markets of Italy and Spain delivered 10%
volume growth. Smaller western European cider markets such as
France and Portugal accelerated during the year. Our footprint in
Eastern Europe stepped up through a new distributor arrangement
with Stock Spirits covering Poland and potentially the Czech
Republic.

BUSINESS & STRATEGY

In Asia, volume grew 66% driven by good results coming from
Tennent’s Charger Lager in India. A contract has now been signed
with Mahou San Miguel to brew Tennent’s Charger, Tennent’s
Whisky Beer and a local Tennent’s India Pale Ale in India. Towards
the end of the year, a new agreement was entered into with
San Miguel Brewing Inc for Magners in Thailand. This should
significantly increase distribution reach for the brand. Further
deals covering a number of Asian countries are in the pipeline for
FY2017.
Performance in Australia significantly improved in FY2016 and the
relationship with Bacardi has recently been renewed for another
three years. The Magners brand grew 39% in volume terms
relative to last year. Magners Blonde, a low carbohydrate variant,
was launched during the year and shows promising early signs
of traction with the Australian consumer. We also concluded a
long-term agreement with Coca Cola Amatil, the leading drinks
distributor in New Zealand for distribution of Magners and
Tennent’s brands.
In Africa, two new distributor arrangements were agreed with
B2C and ABV covering South Africa. B2C will take on Tennent’s
whilst ABV will focus on developing our ciders. Early volume
performance in Tennent’s is ahead of expectations. Distribution
options in other African countries are quite narrow and selective at
this stage.
The authenticity and provenance of our Irish, English and Scottish
cider and beer brands fit well with the consumer opportunities
emerging in many markets. Our low cost export model is
already delivering decent growth from Magners and Tennent’s
internationally. The current strengthening of distribution alliances
across a number of countries should position us to accelerate the
growth and scale of Export within C&C.

Notes to the Operations Review
(i) On a constant currency basis; constant currency calculation is set out on page 43.
(ii) Per Nielsen/CGA/IRI Data.
(iii) Operating profit and profit for the year attributable to equity shareholders is before
exceptional items.
(iv) Brands where the Group has sales and marketing responsibility in a domestic
operating segment.
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