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Andrew Cowan

F21 HY COMMERCIAL REVIEW



THE OPERATINGENVIRONMENT

GrossDomestic 
Product(GDP)  

Contraction

Currency  
Depreciation

Inflationincreases  
affecting  
affordability

PurchasingManagers  
Index (PMI) steadily  
improving



OUR STRATEGY



SIGNIFICANT SHIFTS IN MARKET TRENDS & CONSUMPTION

Shift to Value
categories and formats

E-Commerce  
explosion

Shift to familiar,  

casualandspecial 
moments

Growing Illicit and  
Local brew market

Growing Off Trade  
contribution

Home deliveriesand  
consumption



OUR RESPONSE
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Kenya

Uganda

Tanzania7

2930

19

42

-3%

+53%

+13% +12% +10% -29% -3%Vs SPLY

RESILIENT RECOVERY IN SECOND HALF OF A CHALLENGING 
ENVIRONMENT



Contribution
to overall 

EABL

Net sales 
growth 
vs SPLY

Net sales 
growth 

vs F20 H2
Key brands

KENYA -10% +53%

UGANDA +13% +72%

TANZANIA +17% +33%

TOTAL EABL -3% +53%

ROBUST GROWTH IN UGANDA AND TANZANIA WITH KENYA 
ON A STEADY RECOVERY PATH

66%

18%

16%

100%



VIBRANT 
MAINSTREAM 

BEER

EXPLODE 
MAINSTREAM 

SPIRITS

WIN IN 
PREMIUM

SHAPE NEW 
FRONTIERS

Vs F20 
H2

+46% +58% +75% +43%

Vs SPLY +1% +12% -1% -21%

STRONG RECOVERY ACROSS ALL CATEGORIES 



Kenya   
-10%*

SUSTAINED GROWTH IN SPIRITS 

Mainstream Spirits 
+13%

* Net sales HY growth

Mainstream Spirits 
+13%

Premium Spirits +13%

Senator-29%

Bottled beer -14%

Total Spirits+11%

http://www.google.com/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwiMxKilwOnZAhUL-6QKHVduCk8QjRwIBg&url=http://www.brewbound.co.nz/gilbeys-1ltr&psig=AOvVaw2eeJUwSGs3QxsSkWzdzF_G&ust=1521037471893507


ALL CATEGORIES IN GROWTH

Premium beer 
+13%

Mainstream Beer 
+25%

Value beer +18%

Mainstream Spirits +5%

* Net sales HY growth

Uganda 
+13%*



Pilsner 
+30%

SUSTAINED GROWTH ACROSS CATEGORIESTanzania 

+17%*

Serengeti Family
+16%

Spirits
+13%

Guinness 
+20%

* Net sales HY growth



SUSTAINABILITY & RESPONSIBILITY



IMPACTING OUR COMMUNITIES POSITIVELY

Farmer Engagements Water Projects Sanitizer Donations



ADVOCATING FOR RESPONSIBLE DRINKING  AND SAFE 
OUTLET REOPENING

Positive Drinking Raising the Bar Road Safety PartnershipsPositive Drinking



AS WE CELEBRATE GREAT ACHIEVEMENTS

MarketingAwardsSocial InvestmentAwardsSDG Awards

* SDG ςSustainable Development Goals



ThankYou
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FINANCIALPERFORMANCE

RisperOhaga



AGENDA

FINANCIAL HIGHLIGHTS

TOPLINE PERFORMANCE

PROFITABILITY AND COST MANAGEMENT

CASH PERFORMANCE

BALANCE SHEET HIGHLIGHTS

CAPEX
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48%46%
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43%

F21 H1

19
22

19 19

11

+73%

COVID-19 INTERRUPTED OUR GROWTH TRAJECTORY, BUT WE 
ARE ON A RECOVERY PATH
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Profit Before Tax (Kes bn) Operating Cash Conversion
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Margin
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+53%

Net Sales Growth

F20 H1

186%

F20 H2 F21 H1

102%

-30%

+216ppt
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H1 F21
KES bn

H1F20
KES bn

Vs F20 H2 vs SPLY

Volume(mEU) 7.1 7.5 +45% -5%

Grosssales 78.2 81.9 +52% -5%

Excise duties (33.7) (36.0) 50% 6%

Net sales 44.5 45.9 +53% -3%

Cost of sales (25.1) (24.0) 41% 5%

Gross profit 19.3 21.8 +73% -11%

IMPROVED PERFORMANCE AGAINSTTHE PREVIOUS HALF



SENATOR BEARING BRUNT OF ON-TRADE CLOSURE
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Bottled BeerF20 H1

2.6

Senator

1.2

Spirits

45.9

44.5

-3%

ɲin contribution vs SPLY +4ppt

-29% +10%0%Growth vs SPLY

+2ppt -5ppt



21.8

19.3

1.4

0.3
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F20 H1 GP MixVolume CostPrice F21 H1 GP

-11%

MARGIN RECOVERY TOWARDS PRE-COVID LEVEL

YŜǎΩōƴ

GM
48%

GM
43%

F20 H2 GP
Kes 11bn
GM ς38%
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Profit Before 
Tax (PBT)

5.8
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2.5

Administrative 
expenses

1.6

FX OIE

0.1

Finance Costs F21 H1
Profit 

Before Tax

0.3

Selling & 
distribution 

costs

0.0

Gross Margin

10.6

0.8

-45%

REBOUND IN PROFITABILITY DESPITE HEADWINDS

+73% >100% -60%Vs F20 H2 -43% -6% >100%+3%
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H1 F21
KES bn

H1F20
KES bn

vs F20 H2 
(KES bn)

vs SPLY
(%)

Profit before tax 5.8 10.6 +5.8 -45%

Income tax expense (2.0) (3.4) -1.8 +40%

Profit after tax 3.8 7.2 +4.0 -47%

EPS(KES/share) 2.7 7.0 +4.5 -61%

Interim DPS - 3.0 - n/a

PROFIT OF KES 3.8BN DELIVERED AGAINST A CHALLENGING 
OPERATING ENVIRONMENT



31-Dec-20

32

-12

-43

-41

65 +4%

+21%

+33%

-0.4%

-14%

Vs Dec 2019Vs June 2020

+8%

+12%

-33%

-3%

+13%

BUSINESS RECOVERY DRIVING IMPROVEMENT IN 
LEVERAGE

Non-current Assets

Current Assets

Current Liabilities

Non-current Liabilities

Total Equity



LOWER EFFECTIVE COST OF DEBT
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