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Results for half year ended 30 June 2019

Consistent solid performance across all key underlying indicators, driven by strong sales
momentum

H12019 @ Change vs. H1 2018
Key figures 0 mi | % onosales Reported
----------- 1
Net sales 848.2 100.0% +9.0% i +8.0% 1 +2.3% -1.4%
1
of which: Global priorities I +08% |
Regional priorities | +10.8% E
Gross profit 5258  62.0% | +11.4% Y95% 1 +2.3% 0.3%
q . 1
margin accretion (bps) © L_:_lfglggs_____jggpgg__j -10bps +60bps
_ sttt 1
EBIT adjusted 180.3 21.3% | +12.3% +10.6% | +2.7% -1.0%
margin accretion (bps) © I +70bps +50bps | +10bps +10bps
EBITDA adjusted 215.1 25.4% +14.4% +12.7% +2.6% -0.8%
margin accretion (bps) © +120bps +100bps +0bps +20bps
Group net profit adjusted © 116.7 13.8% +11.8%
Net Debt at period end 937.1
(1) Applicationof IFRS16-6 Leases o6 (effective 1 January 2019)
(2) Mainly including the effects of termination of agency brand contracts
(3) Basis points rounded to the nearest ten
(4 Before negative operating adjustments of G(8.6) mill i onopernatHln g2 0aldj,u sntamenn tys adft rd .t 6 brhiel Itio
5) Group net profit before total net positive adjustmentsmibfi on6. t emiaktleidomiiscmaHle2d0®2@etsi maldudit
million and Patent Box tax benefits of (012.5 million. Total positive adjustments of 0G42.38
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Key highlights
Continuous sales mix improvement driven by key high-margin Global and Regional Priorities in core
developed markets with emerging market recovery

> Net Sales A After a strong start to the year (Q1 2019 +9.6%), the performance in Q2, which is a high seasonality quarter for aperitifs, was

positive (+6.9%), helped by the late Easter effect, despite the tough comparable base (Q2 2018: +8.0%) and the poor weather in May:

T By brand: positive growth across brand clusters as the Global Priorities outperformed (+9.8% in H1 19) despite a tough
comparison base (H1 18 +8.7%) driven by Aperol, Campari, Grand Marnier as well as brown spirits while SKYY declined
due to the destocking exercise and persistent competitive pressure. Regional priorities grew positively by +10.8% in H1
2019 driven by Espolon, Averna and Riccadonna, while Local Priorities also grew positively by +4.0%

T By geography: positive growth across all regions with solid growth across high-margin developed markets, driven by
North America and Western Europe, whilst lower-margin emerging markets continued their positive trend, notwithstanding
macro-volatility and economic uncertainty

A Organic growth excludes positive pricing effect in Argentina of 90 bps in H1 2019

A Reported change of +9.0%, reflecting slightly negative perimeter effectof -1 . 4 % or G ( 1,@and popitivenfiXleffect @f+2.3%
or u 1 8million

expansion of +90 bps thanks to positive sales mix by brand and market, despite emerging market recovery and worse than expected
agave impact, which more than offset the reinvestments in brand building initiatives behind and selective strengthening of the Gr ou p 6 s
on-premise sales capabilities

A Reported change of +12.3%, taking into account the negative effects of disposalsof-1. 0% or G(1.5) million and
or 04.3 million

> Net profit A Group net profit adjustedt o 0 116. 7 +Mi8%®i on, up
A Group net profitreportedt o G122. 8 mi6l6%i on, down
> Net debt A Net financial debas adf GPB 7 uUneniddIiDnvs. G846. 3 pmialoloi. ®R, driveh bydthe r8t1 D e

time adoption of IFRS16-60 Leases 6 accounting principle

> EBIT adjusted A Organic growth of +10.6%, ahead of organic sales growth (+50 bps margin accretion), driven by strong organic gross margin
i A Net debt to EBITDA pro-forma ratio at 2.1 times as of 30 June 2019

CAHPAR[ GRGUP (1) Group net profit before total net positive adjust ment s mitidn, relagd fiscalmi | | i o4 i n H1
effects and other tax adjustments of G2.2 million and Ra28enilioninBHd 201& ax benef it
(2) Please refer to slide 34 for details on the net financial debt
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Strong organic sales growth

Positive growth across all region and brand clusters
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AMERICAS SEMEA NCEE ASIA PACIFIC GROUP GLOBAL REGIONAL LOCAL PRIORITIES REST OF
PRIORITIES PRIORITIES PORTFOLIO

> Americas;:strong growth driven by th > Global Priorities: overall strong half year performance (+9.8%),
US (+10.9%), continued positive momentum in Jamaica (+18.6%) with continued double-digit growth of Aperol (+22.0%) and a solid
and Canada (+7.4%) as well as a recovery in Brazil and Argentina performance of Campari (+5.8%), Wild Turkey (+11.4%), the
I 0, i 0,
>  SEMEA: core Italy up +6.7%, with good growth across the rest of the Jamaican rums (+7.1%) anq Gran.d .Marnller (.+2'3/°)' The result
. ) ) was partly offset by a low-single digit decline in SKYY
region, driven by France and African markets
. . . > Regional Priorities: very positive performance of Espolon
> : ;
NCEE: solid g_rowth across the region th_anks to Germany, A_ustrla (+46.5%), Averna and Riccadonna helped to offset some
and the UK, with a recovery in the Russian market and positive . .
. Y weakness in GlenGrant and Cinzano
momentum in Scandinavian and Eastern European markets
. - . . . . > Local Priorities: strong performance across the whole portfolio,
> : . o .
Q:éz Z?S;'ﬁ .bgrzmr':r;;i;h(i ;eg:; ;] grj]zsg';?ng]e taorl':lgho?fZthba”jgnan particularly the aperitif brands of Campari Soda (+5.8%) and
' y 70 » partly yJap Crodino (+3.3%)
_______________________________________________________ e o o o e o o e e e e
CAMPARI GROUP °
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Net sales results for first half 2019

Growth drivers

I e e 1
{ Organic change® |
L____t%{@@ ______ H +2.3% -1.4%
% change
|
+62.5 +18.1 (10.6)
a mi |
H1 2018 Organic growth Forex Perimeter H1 2019
> Organic change of +8.0% (after excluding the positive price effect in Argentinaof 90 bps) Wor 162. 5 million (+6.9% oI
2019) largely driven by high-margin Global and Regional Priorities
> Forex effect of +2.3% o r 0 1 8 . largely thdnksdmthe strengthened US dollarvs.Euro( +2. 1% or 09.3 mil l i on |
>  Perimeter impactof-1.4%or G4(10.6) million, due to teiOmiBdatoironmn (8f 7ggemdy ioman d

(1) Starting from Q3 2018, following the inclusion of Argentina into the cluster of hyperinflationary economies, sales organic change in this country has been calculated to reflect only the volume change,
therefore excluding the price effect and the revaluation component required by IAS 29 (both included in FX effect)

CAMPARI GROUP !
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Net sales by regions & key markets in H1 2019

The US is the largest market with 29.3% of Net Sales

H1 2019 Net Sales 0B48. 2 million
Organic growth +8.0%

i Qthers 2.0%
Asia Pac: 6.4% of total

Organic growth: +1.1%

- -

Australia
4.4%

UK 2.0% Others
6.7%

______

Russla1.7%

Americas: 45.3% of total I
Organic growth: +9.9%;

NCEE: 19.5% of total
Organic growth: +7.0%

amaica 5.5%

|
1 SEMEA:  28.7% of total |
Organic growth: +7.7% |

| France2.3% Y Brazil 1.9%

Mexico 2.1%

e | ¥ - Argentina 1.4%
Others 2.0%
Developed vs. emerging markets M: 83% vs. 17%
CﬁHPAR[ G RQUP @) Key emerging markets include Jamaica, Russia, Brazil, Argentina, Mexico, South Africa, Peru, China and Nigeria 8
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Americas: +9.9% organic
% change +5.5% -0.1%

Americas
45.3%

I
Regional net sales organic growth
G millio +33.0 +18.5 (0.2) by quarter
13.1%  7.3%
2.9% 6.0%
H12018 Organic Forex Perimeter H12019

Organic growth by key market

North America: +10.3%

> US +10.9% A Solid half year performance of +10.9%, thanks to a strong Q2 performance (+10.7%), driven by continued outperformance of Espolon,

Aperol, Campari and Wild Turkey portfolio growing at sustained double-digit rates, and the positive contribution of Grand Marnier
and the Jamaican rum portfolio. The SKYY portfolio declined -5.8%, as it continued to be affected by destocking as well as persistent
competitive pressure

> Jamaica +18.6% A Very strong performance in Jamaica with continued positive mix driven by core Wray&Nephew Overproof (+19.9%), Campari
(+15.6%) and Appleton Estate (+54.8%) as well as local brands such as Magnum Tonic Wine (+21.0%)

> Others +1.9% A Canadaregistered a very positive performance (+7.4%), largely thanks to Aperol, SKYY Vodka and Campari while Mexico declined
slightly, despite growth in SKYY ready-to-drink, largely due to temporary weakness in Jamaican rums

South America: +6.0%

> Brazil +6.9% A Positive growth in the half, against an easy comparison base (H1 18 -27.2%) driven by a positive performance from Aperol, SKYY Vodka,
Campari as well as local brand Dreher. Macroeconomic weakness, high unemployment rates and political instability continue to
impact the Brazilian market

. @)
> Argentina +14.2% A Ppositive performance largely due to growth in the Cinzano Vermouth, while favourable trends in Aperol and SKYY infusions continue

> Others -17.1% A Temporary weakness in Riccadonna and Campari more than offset the positive growth in Aperol. The other South American markets
cycled a tough comparison base from last year

CﬂHFHR[ G RG‘UF (1) Starting from Q3 2018, following the inclusion of Argentina into the cluster of Hyperinflationary economies, sales organic change in this country has been g
calculated to reflect only the volume change, therefore excluding the price effect and the revaluation component required by IAS 29 (both included in FX
effect)
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SEMEA: +7.7% organic

SEMEA
0,
% change -0.1% -4.4% 28.7%
|
Regional net sales organic growth
a mil i +18.1 (0.3) (10.4) by quarter
8.6%
1.1% 6.3%
H12018 Organic Forex Perimeter @ H12019
Organic growth by key market
> ltaly +6.7% A Very solid half year performance with continued growth in Q2 (+6.9%), despite poor weather in May, driven by the aperitifs

portfolio in a high seasonality quarter: double-digit growth of Aperol (+12.2%), solid growth of Campari (+7.1%) as well as
positive trends in local brands such as Crodino (+3.2%) and Campari Soda (+5.8%). Within the bitters, growth in Cynar and
Averna offset temporary weakness in Braulio which was affected by a tough comparison base

> Others +10.9% A France grew +26.4% in the half (+45.5% in Q2) thanks to double-digit growth from Aperol and Riccadonna. Spain grew low
single-digit as good growth in Aperol and Cinzano Vermouth was slightly offset by temporary decline in Campari and a
competitive gin market affecting Bulldog. In the African markets, Nigeria, a market suffering from severe social and political
instability, grew +22.2% thanks to a strong performance of Campari and American Honey. South Africa also grew thanks
SKYY Vodka and Bulldog

A Global Travel Retail grew +1.0% against a difficult comparison base (H1 18 +15.3%) with positive trends in Aperol, GlenGrant
and Appleton Estate

(1) Incl. Global Travel Retail
C-AHP.FLR[ G R’GUF (2) Perimeter effect in Italy driven by disposals of non-core Lemonsoda businesses and agency brand distribution termination 10
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NCEE: +7.0% organic
% change +0.2% -0.0% NCEE

19.5%
]

Regional net sales organic growth
by quarter

G million +10.8 +0.3 0.0

11.6% 4.2%
-3.8% 14.4%

H12018 Organic Forex Perimeter H1 2019

Organic growth by key market

> Germany +3.9% A Very satisfactory results in Germany, despite a flattish Q2 due to poor weather in May and a tough comparison base (Q2 18
+14.9%), largely driven by double-digit growth of Aperol (+10.8%) as well as positive trends in SKYY Vodka, Frangelico,

Averna, and GlenGrant, more than offsetting the negative trends in the Cinzano portfolio and Ouzo 12. Campari also returned to
growth following a price increase in January 2019

> UK +13.8% A Solid result with double-digit growth in Aperol (+25.8%) and the Jamaican brands (+35.0%), driven by Magnum Tonic Wine,
Wray&Nephew Overproof and Appleton Estate
> Russia +10.9% A Positive performance against an easy comparison base (H1 18 -25.2%) with positive growth in Aperol, Cinzano Vermouth and

Cinzano sparkling wines in a highly volatile market

> Others +8.4%
Crodino). Scandinavian and other European markets were also in growth, largely thanks to Aperol, but also Campari and Crodino

CAMPARI GROUP
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A Good performance among the other markets, with solid growth in Austria (Aperol, Campari, Averna) and Benelux (Aperol, Campari,
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Asia Pacific: +1.1% organic
% change 0.9% 0.0% %c

Regional net sales organic growth
€ YATTtAZY +0.6 (0.5) 0.0 by quarter

-3.1% 4.9%
17.8% 11.7%

H12018 Qrganic Forex Perimeter H12019

Organic growth by key market

> Australia +3.5% A Positive performance, despite the tough comparison base (H1 18 +10.7%), with acceleration in Q2 (+9.3%). The result was driven
by growth in Aperol which continues its double-digit trend (+26.0%) as well as the local Wild Turkey ready-to-drink brands, Wild

Turkey bourbon, boosted by the premium extensions of Wild Turkey Longbranch and Russell's Reserve, Espolon, SKYY
Vodka and Campari

> Others -4.3% A Double-digit decline in Japan and a slight decline in New Zealand, largely against tough comparison bases, was mitigated by
growth in China (+17.5%) thanks to Cinzano sparkling wine and SKYY Vodka

CAMPARI GROUP 12
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Net sales by key brand

[ Global Priorities ]

[Regional Priorities ]

15% of Total
Organic change: +10.8%

59% of Total
Organic change: +9.8%

Rest of Portfolio: 14% @  Agency brands & Co-packing
6%

Rest of own brands 8%

H1 2019 Net Sales Jju848. 2 mil i

Local Priorities
Organic growth +8.0% 12%

on

4

i
i
J
f
f

Regional Priorities
15%

CﬁHP‘AR[ G RQUF (1) Restof Portfolio at 14% of group net sales in H1 2019, down -200bps vs. H1 2018

[ Local Priorities ]

12% of Total
Organic change: +4.0%

Aperol 20%

Global Priorities
59%
(+200bps vs H1 2018)

Half Year results ended 30 June 2019
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Brand sales review

Global priorities '

Global priorities Brand sales as % Organic Organic
of Groupo6s ckaagee s change
in H1 2019 in H1 2019 in Q2 2019

> Continued strong growth in core European markets

despite bad weather in May, as consumption spreads into
20% +22.0% +19.5% meal occasions

> Strong double-digit growth in high potential and seeding
markets such as the US, France, the UK, Russia,
Australia, Canada, GTR, Scandinavia and South America

> Solid growth in thiely@rl&hdds cor ¢
> Double-digit growth in key markets such as the US, Jamaica,

CAMPAR] 10% +5.8% +3.3% Brazil and Austria

> Flattish performance in the key market Germany due to price
repositioning earlier in the year, while GTR, France and Spain
suffered temporary declines

> Positive growth on the half, as the core US market grew by

of‘-a‘m“marnim. 7% +2 3% 5.0% +7.1%, despite declines in Q2 largely due to order phasing

> Canada registered a soft performance due to a price increase

CAMPARI GROUP 1

Half Year results ended 30 June 2019



Brand sales review

Global priorities

Brand sales as % Organic
of Groupo6s ckaagee s
in H1 2019 in H1 2019

Global priorities

Organic
change
in Q2 2019

Rest of portfolio 14%,

Local priorities 12%

Global Priorities
Reglonal priorities 59%
15%

8% M) +11.4%

@ Incl WildTurkeystraight bourbon,Russell's
reserve AmericarHoney

@ Wild Turkeyreadyto-drink and Americaikioney
readyto-drink areexcluded

‘WILD TURKEY

AMERICAN
‘HONEY

+12.7%

Double-digit growth overall thanks to growth in the core US
(+15.1%) and Australian markets, with a continued positive
contribution from premium variant Longbranch, offsetting
temporary decline in Japan

High-marginRu s s e | | 6 s grévalsuble-digits, driven by the
core US market (+29.4%)

American Honey registered double-digit growth in the core US
market as well as smaller markets, such as Nigeria

SKYY ... ..

@ including SKYY Infusions

-5.7%

The core US declined by -5.8% due to continued destocking with
flavours down double-digit, in a market with persistent competitive
pressure

Positive growth in international markets (25% of total SKYY sales)
such as China, Germany, Canada, Australia and South Africa

P 5% (1) +7.1%

‘HON ESI‘A’! @ Incl Appleton Estate and W&Bverproof

CRATTED [N THE HEL3.T O [ANAICA

CAMPARI GROUP

+4.5%

Wray&Nephew Overproof grew +14.5% in the half, thanks to
solid trends in core markets of the US, Jamaica and the UK as
well as in seeding markets such as Canada

Appleton Estate grew positively (+2.9%), largely driven by
Jamaica, the UK and New Zealand, while the core US and
Canadian markets were slightly negative due to phasing

15
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Rest of portfoljg
14%

Local priorities

Brand sales review

Regional priorities wv

Global Priorities
59%

Regional priorities Brand sales as % Organic Organic
of Groupo6s ckaagee s change
in H1 2019 in H1 2019 in Q2 2019
.C—_U - 0 > Core US market continued to grow by sustained double
= ESPOLDN 4% +46.5%  +63.5% digits (+50.1%), with an acceleration in Q2 (+71.8%). Seeding
|<1_J markets such as Australia, Italy and Canada registered
positive performances
- > Negative change due to a combination of gin market pressure
o BULLQOG 1% -3.1% -6.4% in core Spanish and Belgian markets as well as the
LOMDON DRV EN temporary effect of price increases in other regions
G]_ENGMNT' 1% -11.0% -23.5% > Reduced volume allocations in Italy, France and Australia
SINGLE MALT negated the positive performance in the US, Germany and
Global Travel Retail, reflectingthe Gr oupds strat ec
8 refocus on higher-margin and longer-aged premium
kv expressions away from unaged variants in lower-margin
i) markets
=
= |
m 1% +1.0% -5.9% > Temporary weakness in the core market of Canada (-1.7%)

was offset by growth US in the half

CAMPARI GROUP 10
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Rest of portfoljgs
vy

Brand sales review

Regional priorities ,...m;.s;m.'

Global Priorities

Regional priorities Brand sales as %  Organic Organic
of Groupo6s ckaagee s change
in H1 2019 in H1 2019 in Q2 2019

> Overall decline in Braulio due a robust price increase in

| BRAULIO core ltaly
T ks parr > Overall weakness in Cynar as growth in core Italy and
seeding US was offset by declines in Switzerland, Brazil
and France

Ly 4% +1.0% -1.6% > Averna registered positive results in the core markets of

Italy, Germany and the US, partly offset by certain Central
A-"'ERNA European markets and GTR

Italian bitters and
liqueurs

» > Flattish performance by Frangelico as good growth in
framho Germany was offset by weakness in the US, Spain and
' Australia

> Vermouth flattish (-0.1%) as very positive growth in core

| - markets of Russia, Argentina and the Czech Republic was

offset by weakness due to price repositioning in rest of Europe

M' 3% M -1.1% -10.4% v wea price rep gmr P
> Sparkling wines down -1.9% due to weakness in the core

o . . .
o @ Incl. Cinzano verrmouth and markets of Germany and Italy, while Russia was positive.
c - Cinzano sparkling wines Good growth in seeding markets of China, Spain and Eastern
=5 Europe
o ©
£ E
IC q>) % > Weakness in Mondoro (-6.4%) driven by the core market of
g MONDORO Russia

0 0 0
o “ 1% +18.8% +55.0% > Riccadonna registered very positive results of +33.7%

thanks to a good performance in the core market of France,

RILLADLNNA largely driven by the positive trends in Aperol spritz

CAMPARI GROUP v
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Brand sales review

Local priorities

Rest of portfolig@i
14%{—"

Local priorities 12%

Global Priorities

Regional priorities! 59%

15%

Local priorities Brand sales as % Organic Organic
of Groupo6s ckaagee s change
in H1 2019 in H1 2019 in Q2 2019
4% +5.8% +8.7% Positive growth in core Italian market, against an easy
comparison base
Positive performance in core market of Italy, partly thanks
4% +3.3% +9.20% to an easier comparison base, with growth in seeding
' markets (now 12% of sales) of Benelux, Germany and the
Czech Republic
204 +2.8% +5.7% Good performance in core Australia despite the tougher
comparison base in Q2 (Q2 18 +14.9%)
Dr . | _
1% +3.9% 17.6% Positive overall performance, despite some negative
8 tlb 70 ) phasing in Q2, driven by Brazil
agatiba
. 12 3 0 0 0 Weakness in core market of Germany while smaller markets
T 1% +0.7% -2.9% such as Greece, the US and other European markets grew
EE positively
CABO
CJ(‘%‘WBAB“ 1% +5.9% +15.8% > Growth in core US market
— e

CAMPARI GROUP
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Net sales & EBIT analysis by region

(rizoss ) 4 )

B Americas

Net Sales
breakdown by
region

m Southern Europe, Middle
East & Africa

Morth, Central & Eastern
Europe

1 Asia Pacific

B Americas

m Southern Europe, Middle

EBIT ) breakdown Fast & Africa
by reg ion North, Central & Eastern
Europe
1 Asia Pacific

P NN NN NN NN NN NN NN RN RN RN NN RN RN RN RN RN RN RN RN NN RN RN NN RN NN RN NN RN NN NN NN NN RN NN NN NN NN RN NN RN RN NN RN RN NN NN NN NN NN NN NN NN NN NN RN NN RN NN NN NN RN NN NN RN RN RN NN RN RN RN RN RN RN RN RN RN RN RN R R R 1
1
| TheAmericas remain the Groupods |l argest reg@idih. 3% dfizr@rsoumés
| net sales and 4 2.0%m0H128009), Gcrensing ssveightRitivEn by sales outperformance. !
i Decrease in SEMEA®O £160bps) \g.HHL 2008drivenaby disposals of non-core businesses |

1

(1) EBIT adjusted 20

CAMPARI GROUP
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EBIT® by region - Americas

1 1
H1 2019 H1 2018 Reported change : Organic change,I 19.7% —— +100 bps ﬂ 19.8%
€ YA GHRIE € YA A % ! % | 20bps NN NN
Net sales 384.6 100.0% 3333 100.0% +15.4% | +9.9% | \ -100 bps ]
Gross profit 226.9 59.0% 196.8  59.1% +15.3% : +95% Y
A&P (77.1) -20.0% (63.2) -19.0% +22.0% | +15.8% |
SG&A (73.7) -19.2% (67.9) -20.4% +8.6% L 45% ! Organic change -20 bps @
EBIT 76.1  19.8% 658 19.7% +156% | +85% |
I— -—— = - - —I EBIT margin H1 Gross margin A&P SG&A FX & Perimeter EBIT margin H1
2018 2019

- Organicchange:  EBIT acusted organic growth f +6.5% wih 20 bps iuton. ey arvers:
Gross Profit A Growth behind topline, leading to -20 bps margin dilution, due to the increasingly negative impact of agave
as well as the dilutive effect of recovery in emerging markets, most notably Brazil and Argentina
A&P A A&P grew ahead of topline, -100 bps margin dilution, driven by phasing of investments behind key global brands
SG&A A SG&A growth behind topline (+100 bps margin accretion), as a consequence of the downsizing of local structures

in South America

> FX & Perimeter: Positive FX effect largely driven by the strengthening USD vs Euro (+30 bps accretion)

> EBIT margin: EBIT margin at 19.8% in H1 2019, broadly in line with H1 2018

(1) EBIT adjusted

CﬂHFPiR[ G Rnu P (2) Bps rounded to the nearest ten

N
[y
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EBIT® by region - SEMEA

i ! 18.6% +110bps  +90 bps +30 bps 20.2%
1
D
H1 2019 H1 2018 Reported change ! Organic change | [
€ YAf®ofgs € YA tafshlgs % ! % ! -70 bps
Net sales 243.6 100.0% 236.2  100.0% +3.2% boTT% \ |
Gross profit 165.2 67.8% 152.5 64.6% +8.3% L +9.5% ! [
A&P (38.2) -15.7% (37.7) -16.0% +1.3% 1 +1.5% I oraanic ch 130 bps @
+
SG&A (77.8) -31.9% (70.8) -30.0% +9.9% ' 4104% | rganic change pS
EBIT 492 20.2% 440 18.6% +11.7% o4149%
I_ ——— - ——— - _I EBIT margin H1 Gross margin A&P SG&A FX & Perimeter EBIT margin H1
+150 bps 2018 2019
_____________________________________________________________________________________________________________ .
> Organic change: EBIT adjusted organic growth of +14.9% (+130 bps accretion), mainly driven by positive sales mix. Key
drivers:

Gross Profit A Strong gross margin expansion (+110 bps) driven by solid performance of high-margin aperitif portfolio, in
particular Aperol and Campari, across the region

A&P A A&P growth below topline (+90 bps) driven by phasing of marketing activities
SG&A A SG&A increase, leading to -70 bps dilution, mainly driven by the strengthening of central structures
> FX & Perimeter: Neglectable FX effect. Negative although accretive perimeter effect, almost entirely attributable to the termination

of low-margin agency brands

> EBIT margin: EBIT margin up to 20.2% in H1 2019 (+150 bps vs H1 2018)

CAHPAR[ G RGUP (1) EBIT adjusted 22

(2) Bps rounded to the nearest ten
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EBIT® by region - NCEE

i ! 29.8%  *+190Dbps 0 bps 29.7%
H1 2019 H1 2018 Reported change; Organic change ! I ————— .
€ YAf Bofdles € YAL foafsugs % | % ! -80 bps -110 bps

Net sales 1655  100.0% 154.4  100.0% +7.2% : +7.0% ! \ J

Gross profit ~ 108.5 65.5% 98.4 63.7% +10.2% | +10.1% ! |

A&P (29.7) -17.9% (26.5) -17.2% +12.0% : +11.7% 1 Organic Change 0 bps 2

SG&A (29.6)  -17.9% (25.9)  -16.8% +14.5% [ +14.2%

EBITY 49.1 29.7% 46.0 29.8% +6.9% | +6.9% |
: 1 EBIT margin H1 Gross margin A&P SG&A FX & Perimeter EBIT margin H1
—————————— 4 2018 2019

> Organic change: EBIT adjusted organic growth of +6.9%, in line with sales growth. Key drivers:

Gross Profit A Growth ahead of sales (+190 bps), driven by strong sales mix improvement led by the positive performance of
the high-margin aperitif portfolio (in particular Aperol), growing by double-digit in core high-margin markets
such as Germany and the UK
A&P A A&P increase leading to -80 bps dilution to support the strong growth of the aperitif portfolio in a key seasonality period

SG&A A SG&A increase ahead of sales, corresponding to -110 bps dilution, reflecting the enhancement of sales
organizations in selective high-potential markets

> FX & Perimeter: Negligible FX and perimeter effect

> EBIT margin: EBIT margin up to 29.7% in H1 2019, broadly in line with H1 2018

(1) EBIT adjusted
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EBIT® by region - Asia Pacific

H1 2019 H1 2018 Reported ch : _o_ janic _h_ ge | 8.7% +280bps - +190 bps 11.0%
eported change ! Organic change

€ YAf ofgs € YAL afsaes % I % : -_?—

1 1 - ps
Net sales 54.4 100.0% 54.3 100.0% +0.2% ! +1.1% I -70 bps

1

Gross profit 25.3 46.6% 24.2 44.5% +4.9% 1 +7.4% 1 \ |
A&P (6.5) -12.0% (7.5) -13.8% -13.2% : 12.7% [
SG&A (12.8)  -23.6% (11.9)  -21.9% +7.8% | +9.1% | Organic change +290 bps @
EBIT 6.0 11.0% 4.7 8.7% +26.0% | +350% !

1 1

+ 230 bpS __________ EBIT énoaﬂrgin H1 Gross margin A&P SG&A FX & Perimeter EBIT ;noazrgin H1
> Organic change: EBIT adjusted organic growth of +35.0%, well ahead of sales growth (+290 bps accretion), driven by positive

sales mix and phasing of A&P. Key drivers:

Gross Profit A Gross margin up high-single digits, well above sales growth, with +280 bps margin accretion, driven
by positive sales mix in Australian market

A&P A A&P grew well below topline (+190 bps) due to phasing of marketing investments

SG&A AIncrease in SG&A, generating -180 bps margin dilution, driven by lower absorption of fixed costs given the
contained topline growth combined with the enhancing of the sales organization in Australia

> FX & Perimeter: Negative FX effect largely driven by weakness in the Australian Dollar vs. Euro and neglectable perimeter impact
> EBIT margin: EBIT margin up to 11.0% in H1 2019 (+230 bps vs. H1 2018)
(1) EBIT adjusted 24
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H1 2019 consolidated P&L

Organic margin
H1 2019 H1 2018 Reported change; accretion/(dilution) ! Organic change Forex impact Perimeter effect
€million % ofsales €million % of sales % (bps) ™ % % %

Net Sales 848.2 100.0% 778.2 100.0% 9.0% 8.0% 2.3% -1.4%
cogs'™ (322.3) -38.0% (306.3) -39.4% 52% 90 5.8% 2.4% -2.9%
Gross Profit 525.8 62.0% 471.9 60.6% 11.4% 90 9.5% 2.3% -0.3%
A&P (151.5) -17.9% (134.9) -17.3% 12.3% -30 9.4% 2.8% 0.1%
Contribution after A&P 374.3 44.1% 337.0 43.3% 11.1% 60 9.5% 2.0% -0.5%
SG&A? (194.0) -22.9% (176.5) -22 7% 9.9% -10 8.6% 1.4% -0.1%
EBIT adjusted 180.3 21.3% 160.5 20.6% 12.3% 50 10.6% 2.7% -1.0%
Operating adjustments (8.6) -1.0% 196 2.5% -144.0%
Operating profit = EBIT 171.7 20.2% 180.1 23.1% -4.7%
Met financial income (charges) (15.1) -1.8% (14.8) -1.9% 2.2%
Financial adjustments 0.0 0.0% 1.6 0.2% -
Profit (loss) related to companies valued at equity 0.1 0.0% (0.1) 0.0% -
Put option, earn out income (charges) and
hyperinflation effects (3.0) -0.4% (0.9) -0.1% -
Profit before taxes and non-controlling 153.7 18.1% 166.0 24.3% 7.4%
interests
Income Tax expense (30.9) -3.6% (18.8) -2.4% -
Group net profit 122.8 14.5% 147.2 18.9% -16.6%
Group net profit adjusted 116.7 13.8% 104.4 13.4% 11.8%
Depreciation (34.8) -4.1% (27.4) -3.5% 26.8% -60 24.7% 2.0% 0.1%
EBITDA adjusted 2151 25.4% 187.9 24.2% 14.4% 100 12.7% 2.6% -0.8%
EBITDA 206.5 24.3% 207.5 26.7% -0.5%

(1) COGS = cost of materials, production and logistics expenses

(2) SG&A = selling, general and administrative expenses

(3) Bps rounded to the nearest ten
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EBIT adjusted - Key highlights

> Gross profit: on areported basis up +11.4% in value, to 62.0% on sales (+140 bps accretion):

M

Organic growth of +9.5% in value, +90 bps margin expansion. Organic growth ahead of topline thanks to favourable
sales mix by brand and market despite the dilutive effect of emerging market recovery and the increasingly more
adverse effect of the agave purchase price

Forex and perimeter combined effect of +1.9% in value, +50 bps margin expansion, driven by termination of low-
margin agency brands

> A&P: on areported basis up +12.3% in value, to 17.9% on net sales (-60 bps dilution)

T

Organic growth of +9.4% in value, above topline growth leading to -30 bps margin dilution, reflecting higher marketing
investments particularly behind global brands of Aperol, Campari, SKYY and Grand Marnier, as well as selected
Regional priority brands
Forex and perimeter combined effect of +2.9% in value, -30 bps margin dilution, driven by the termination of low A&P-
intensity agency brands

> SG&A: on areported basis up +9.9% in value, to 22.9% on net sales (-20 bps dilution)

Organic growth of +8.6% in value, slightly above topline growth, leading to -10 bps margin dilution
Forex and perimeter combined effect of +1.3% in value, -10 bps margin dilution, primarily driven by the
deconsolidation of businesses carrying no structure costs

> EBIT adjusted: on a reported basis up +12.3% in value, to 21.3% on net sales (+70 bps accretion)

T

T

Organic growth of +10.6% in value, above topline growth, generating +50 bps margin accretion, thanks to solid
organic gross margin accretion (+90 bps), net of investments in marketing and structure costs (-40 bps). The adoption
of IFRS16-6 L e a aceosniing principle from 1 January 2019 generated a positive effect of (1.3 million

Forex and perimeter combined effect of +1.7% in value, corresponding to +20 bps margin accretion

> EBITDA adjusted: on a reported basis up +14.4% in value, to 25.4% on net sales. The increase includes a positive effect
generated by the adoption of IFRS 16-6 L e a ®fdls. ©million, driven by the incremental depreciation on the rights of use

Organic growth of +12.7% in value, leading to +100 bps margin accretion
Forex and perimeter combined effect of +1.8% in value, +20 bps margin accretion

CAMPARI GROUP 2
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EBIT adjusted T summary effects

G million 17.0 4.3 (1.5)
% change +10.6% +2.7% -1.0%
\ Y J
+12.3%
+70 bps
H1 2018 Organic Forex Perimeter H1 2019
S T T
%onsales’ | | 20.6% | +50 bps +10 bps +10 bps | 21.3%
T s

EBI'T adjusted of (18 0on&reporied Hasisp2t.3% rapgin-orisales3+%0 bps accretion). Key drivers:

Organic growth of +10.6%, ahead of topline growth (+50 bps accretion), thanks to strong gross margin expansion (+90 bps) more
than offsetting higher investment in brand building and sales capabilities (-40 bps)

FX effect of +2.7% or0 4 . 3 mil0 Hp$ axereti¢n), driven by an increasingly stronger US Dollar vs Euro

Perimeter effect of -1.0% ora ( 1. 5) +i@ibpslacceetion) largely due to termination of agency brand contracts

EBI T of 1 7dowT-4.16,dd e ono unfavourable comparison base of net oper

million in H1 2019 vs. positive amount of 019.6 million in H1 20

EBI TDA adj usted odowni244% overallmat 25.4% raangin on sales

Bps rounded to the nearest ten

()]
CAMPARI GROUP @ nH12019,negative operating adjust men previsions relatogda résiucturingl cosis mitiated in 2018randongoirgb | et €8
This compares with the net positive operating adjust men milionfduedoth@ sa& mi I | i on i n

of Lemonsoda, net of provisions for restructuring costs
P 9 Half Year results ended 30 June 2019



Financial charges

H1 2019 H1 2018 Change
Met financial income (charges) ‘" (15.1) (14.8) (0.3)
Adjustments to financial income (charges) (0.0 16 (1.6)
Proft (loss) related to companies valued at equity 01 (0.1} 0.2
Put option, earn out income (charges) and hyperinflation effects @ (3.0 (0.9) (2.1)
Average net debt g92.5 9557
Average cost of net debr ¥ 3.7% 3.0%

MNotes

{1} Including FX gainfloss)

(2} Non-cash P&L effects related fo commitments to purchase minorities
(3} Excludes FX gainsfosses and Put oplions costs

> Net financial charges atupltby. LOmi3l Imi é¢hiiom NWNB.2MHL9 2018, b
year, despite the lower average indebtedness( U892 .5 million in H1 2019 vs 0955.
due to:

average cost of net debt of 3.7% in H1 2019, up from 3.0% in H1 2018, reflecting the negative carry
effect on excess cash in H1 2019, significantly higher than H1 2018

the effect of IFRS16-6 L e a ampBcation which amounted to an additional 0 1 . 7  maf ihtérésto n
charges

CAMPARI GROUP 29
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Group net profit adjusted and tax rate

. Actual Actual
€ million H1 2019 H1 2018 Change
EBIT adjusted 180.3 160.5 12.3%
Recurring net financial charges (15.1) (14.8)
Put option costs and others (2.9) (0.9)
Pretax profit adjusted 162.3 144.8 12.1%
Total recurring taxes, of which: (45.8) (40.4)
- Recurring cash fax (37.7) {32.3)
- Goodwill deferred tax (7.9) (8.0)
Group net profit adjusted 116.7 104.4 11.8%
Recurring cash tax rate -23.2% -22.3%
Recurring effective tax rate -28.1% -27.9%
Total adjustments net, of which 6.1 428
- Operating adjustments {8.6) 19.6
- Financial adjustments 0.0 1.6
- Fiscal effects on adjustments 22 6.8
- Patent box 12.5 14.8
Group net profit 122.8 147.2 -16.6%
> Group net profit adj pytdlt88d at 0u116.7 million

A Recurring effective tax rate at 28.1% in H1 2019, slightly up from 27.9% in H1 2018

A Adjusting the recurring effective tax rate for the goodwill deferred taxes (broadly in line with last year),
recurring cash tax rate at 23.2% in H1 2019, up from 22.3% in H1 2018, driven by geographical mix and FX
effects

> Lower total net adjustments vs. H1 2018, mainly due to the capital gain from Lemonsoda disposal included in
H1 2018 operating adjustments

CAMPARI GROUP
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Free cash flow

H1 2019 H1 2018

A HY19 vs. HY18 A HY19 vs. HY18
Total Recurring Total Recurring Total Recurring
£€m €m €m €m €m % €m %
EBITDA adjusted 2151 2151 187.9 187.9 271 14.4% 27.1 14.4%
Taxes paid (9.1) (14.2) (24.2) (12.4) 15.1 (1.7)
Change in OWC (at constant FX and perimeter) (77.2) (77.2) (21.1) (21.1) (56.1) (56.1)
Financial income (expense), of whcih (3.0) (3.0) 05 (1.1) (3.5) (1.9)
Net interest paid (3.0) (3.0) (1.1) (1.1) (1.9) (1.9)
Financial adjustments (0.0) (0.0) 1.6 0.0 (1.6) (0.0)
Capex " (21.8) (20.2) (18.8) (17.3) (2.8) (2.9)
Other non-cash items (23.0) (14.3) (13.4) 26 (9.6) (16.8)
Free Cash Flow (FCF) 81.2 86.2 110.9 138.5 (29.7) -26.8% (52.3) -37.8%

) Recurring capex refers to maintenance capex

> Free cash fl ow,atdowhl.ugd 2mi.I71)i arRdd u rorni nwg . f rHele 2d0als8h , f Hdownati( 68
million vs. H1 2018. Key drivers:

A increase in recurring EBITDA adjusted o f G @ilfion 1
A temporary bigger variation in operating working capitalof G (56. 1) million, driven by:

Al ower change in receivabl es duedashifHisal®s @rileds fronf Mayito thebenddo) mi |
the second quarter, linked to weather conditions

A variation of change ininventory o f 4 (ni#liordand variation in change in payables o f  ( thiflion 2
A other non-cash items due to provisions, other operating changes and hyperinflation accounting effects

A taxes paid impacted by phasing of payments and non-recurring tax effects

32
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Operating working capital®

U million 77.2 4.9 0

636.0

OWC at 31/12/2018 Organic Forex Perimeter OWC at 30/06/2019

% on
sales 40.3%

> OWC increase o fasdf802und20m9ivd. 31iDecember 2018. Key drivers:
AOrganic increaseduwfor 77.2 million
Aincrease in inventory of G61.4 million (of which agei
A Decrease in payablesof 4 2 1 . 2 npirnpladted loy some shift of payments from year-end 2018 into H1 2019

A Decrease in receivables of 4 5. 3 mPHysiologicreduction after year-end seasonal peak was almost entirely
offset by an above average increase in receivables in connection with strong sales performance skewed at the
end of the semester in some core European markets, due to weather conditions

A Foreximpactofd 4. 9 mi | | i on
A Negligible perimeter effect

>  OWC as % of net sales at 40.3% as of 30 June 2019, up from 37.2% as of 31 December 2018

CﬂHFﬂR[ GRGUF (1) Refertoannex 8 6Operating working capitaloé for details 33
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N et fir nanci al debt |l ncr eased

G million (81.4) (26.3)
81.2 |
o 0
Tot al : milign9 0. 9)
(846.3) (937.1)
Net debt at 31/12/2018 FCF Dividend Purchase of own shares”  IFRS 16 application Others @ Net debt at 30/06/2019
> Net financialdebtati 937 . 1 asiofl30 Jurer2019,upt 90. 9 rhirloim aa®46. 3 million as of

mainly driven by the first time adoption of IFRS16-6 Leases 6 whi ch generated an overal/l

> Net debt to EBITDA pro-formaratio ® at 2.1x as of 30 June 2019 (vs. 1.9x as of 31 December 2018)

(1) Purchase of own shares net of sale of shares for stock option exercises
(2) Mainly related to FX and earn-out
(3) Pro-forma ratio mainly to take into account the full year effect of acquisitions and disposals that occurred in the period

CAMPARI GROUP 3
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Debt maturity®

> Net debtof u 9 3 "milllon as of 30 June 2019
> Long-t erm gross debt at 01.2 billion
- Overall long-term gross debt average coupon at 1.97%

- Fixed interest rate debt accounts for c. 76% of the overall long-term gross debt

Net debt maturity as of 30 June 2019

Eurobond 7 year exp. Oct 2019, 4.5%; 39.9

2191 X I

Eurobond 5 year exp. Apr 2024, 1.655%; 150.0

10.9
— > N
Eurobond 5 year exp. Sept 2020, 2.75%; Eurobond 5 year exp. April 2022, 1.768%; Eurobond 7 year exp. Apr 2024, 2.165%;
580.9 0.0 150.0
Term loan 3 year exp. Aug 2021, 0.85% +3m Euribor;
300.0
)
W Others
2019 2020 2021 2022 2023 »= 2024
(1) Refer to slide 55 Financial debt details
(2) 0219.1 million Eurobond expir-teifmgebt n October 2019 reclassified as short
(3) Includes Lease Debt arising from first time adoption of IFRS16-6 Leases d appl i cati on
CAMPARI GROUP *
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Aperol i celebrating 100 years in the home city

Aperol Happy Together LIVE i

Venice

An important birthday deserves an
unforgettable party. To celebrate the
centenary of Aperol, a unique show joined
different artists, set over a weekend,
connected by the same passion for the
music. Venice and Piazza S. Marco hosted
the special edition of the Aperol Happy
Together Live: a unique event that mixes
different styles of music and different
people to toast together. The show itself
will be broadcast on TV, recorded by SKY
and aired on their TV channels on July 26"
2019

2O iy
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