
6THNOVEMBER 2024

CAPITAL 
MARKETS DAY



FLOW OF THE DAY

01

02

03

04

05

06

07

Welcome and Nichols Overview: Andrew Milne, CEO

Financial Outcomes & Capital Allocation:Richard Newman, CFO

UK Packaged: Helen Hartley, UK Packaged Commercial Director, and 
Angela Reay, Marketing Director

Q&A and break

International Packaged: Matt Nichols, International Commercial Director 

Out of Home: Ed Shoebridge, OoH Commercial Director 

Transformation Programme: Gary Brookes, Supply Chain & Sustainability Director

Summary: Andrew Milne, CEO

Q&A and networking drinks
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ANDREW MILNE

C H I E F  E X E C U T I V E  O F F I C E R
C H I E F  F I N A N C I A L  

O F F I C E R

RICHARD NEWMAN

M A R K E T I N G  D I R E C T O R

ANGELA REAY 

GARY BROOKES 

HELEN HARTLEY  

ED SHOEBRIDGE MATT NICHOLS
S U P P L Y  C H A I N  &  

S U S T A I N A B I L I T Y  D I R E C T O R

U K  P A C K A G E D  
C O M M E R C I A L  D I R E C T O R

O U T  O F  H O M E  
C O M M E R C I A L  D I R E C T O R  

I N T E R N A T I O N A L  
C O M M E R C I A L  D I R E C T O R

WHO YOU WILL MEET

L E G A L  D I R E C T O R  

SARAH CADDY 
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KEY TAKEAWAYS

Resilient and growing 
category with a 
strong portfolio of 
brands

Proactive actions 
taken to deliver 
platform for next phase 
of growth

UK Packaged area 
offers headroom 
for growth

Acceleration 
opportunity in high 
growth International 
Packaged business 

Clear financial ambitions 
to be delivered over the 
medium-term

02 0301

04 05
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5

Vimto  is a soft drink that has it all. Way back in 
Edwardian Manchester  (1908 to be precise), 
John Noel Nichols created the drink we all know 
and love .

Originally created as a herbal tonic, a 
combination of fruits, herbs and spices was 
first known as Vimtonic  as it gave drinkers  
Ɉvimɉ (energy, enthusiasm) and Ɉvigourɉ 
(strength and power).
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WE HAVE A STRONG PORTFOLIO OF BRANDS

UKPACKAGED
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WE HAVE A STRONG PORTFOLIO OF BRANDS

INTERNATIONAL
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WE HAVE A STRONG PORTFOLIO OF BRANDS

OUTOFHOME
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OUR BUSINESS IS WELL DIVERSIFIED
OUT OF HOME ɷ 25% REVENUE 

UKPACKAGED INTERNATIONAL OUTOFHOME

PACKAGED BUSINESS ɷ 75% REVENUE 

Å Concentrate and export business
Å Strong partnerships in place
Å Present in over 50 countries

Å Outsourced manufacturing and 
logistics

Å Strong co-packer relationships
Å Strong distribution across the 

UK market

Å Post mix andfrozen business
Å Simplified business model
Å Selling into hospitality industry in UK
Å Disciplined approach to capital 

investment
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Nichols plc is an international soft drinks business with sales globally. 
Today, our iconic Vimto brand is sold in over 60 countries.

THE MARKETS WE OPERATE IN OFFER US DIFFERENTIATION

2. UK Packaged  49%

3. Africa  13%

4. Middle East  8%

5. Rest of World   5% 

1. UK OoH  25%

1

2

3

4
5

£170.7m

Group revenue (%) 

Revenue

Rest of world

£8.1m
Revenue

Revenue

UK Packaged

£83.9m
Revenue

UK OoH

£43.6m
Revenue

Revenue

Middle East

£13.0m
Revenue

Revenue

Africa

£22.2m
Revenue

DIVERSIFIED ACROSS INTERNATIONAL MARKETS

Source: 2023 Full Year Results
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A MOTIVATED AND 
HIGHLY ENGAGED 
TEAM

WOULD LIKE TO BE 
AT VIMTO IN 12 
MONTHS
2022: 95%

SMT BEHAVE IN 
ACCORDANCE WITH 
OUR VALUES & 
BEHAVIOURS
2022: 91%

FEEL POSITIVE 
ABOUT WORKING 
AT VIMTO
2022: 90%

THE LEADERSHIP 
TEAM HAVE 
COMMUNICATED A 
CLEAR STRATEGY
2022: 86%

OF OUR EMPLOYEES 
ARE PROUD TO 
WORK AT VIMTO
2022: 94%

96%
2024

98%
2024

96%
2024

94%
2024

94%
2024
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ÅLong-term collaborative partnerships

ÅEstablished partnerships with key industry 
suppliers

ÅDriving capacity capability and contingency

BUILDING STRONG PARTNERSHIPS 
FOR THE LONG-TERM

UK PackagedpartnersMiddle East partner
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WE OPERATE IN A GROWING AND 
RESILIENT GLOBAL SOFT DRINKS MARKET

Global soft drinks volume, value, and price per litre performance, 2018 ɷ 2028F
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2018 2019 2020 2021 2022 2023F 2024F 2025F 2026F 2027F 2028F

Billion litres
$ billion 10.2% value

3.0% volume

$0.97 $0.97
$0.97 $1,09

$1.17
$1.33 $1.41

$1.48

$1.63
$1.56

2022-2028F CAGR

Source: GlobalData  ɀ Global Soft Drinks Performance and Outlook 2023 , Global Soft Drinks Overview (data as of December 2023)   
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LOCAL MARKET DATA

Middle East & Africa

Value performance - 2022-2028F CAGR

UK

Value performance - 2022-2028F CAGR 

5.2% 0.8%
Volume performance - 2022-2028F CAGR

10.7%
Volume performance - 2022-2028F CAGR 

4.6%

Source: GlobalData  ɀ Global Soft Drinks Performance and Outlook 2023 , Global Soft Drinks Outlook by region 
(data as of December 2023)

Source: Mintel Market forecasts to 2027 ( Circana, 
Economist Intelligence, Mintel) 
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OUR STRATEGY IS CLEAR AND FOCUSED

Driving incremental 
growth through 
innovation, acquisition 
and geographic expansion

Accelerating organic 
growth through core 
brands, categories, 
channels and geographies

Fuel growth through 
efficiencies and 
leveraging asset light 
model

Building a happier 
future for people 
and planet

Half Year 2024 Presentation | July 2024 | 4

ACCELERATE GROWTH IN OUR PACKAGED BUSINESS

MORE FROM
THE CORE

THIRST 
FOR NEW

FUEL FOR
GROWTH

HAPPIER
FUTURE

PEOPLEPARTNERSHIPSBRANDS

DRIVE BOTTOM LINE VALUE 
FROM OUT OF HOME
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KEY TAKEAWAYS

Resilient and growing 
category with a 
strong portfolio of 
brands

Proactive actions 
taken to deliver 
platform for next phase 
of growth

UK Packaged area 
offers headroom 
for growth

Acceleration 
opportunity in high 
growth International 
Packaged business 

Clear financial ambitions 
to be delivered over the 
medium-term

02 0301

04 05
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FINANCIAL 
OUTCOMES



KEY FINANCIAL TAKEAWAYS

0201
Confirmation of short-
term financial delivery

03 04

Financial ambitions 
over the medium-term

Key drivers of growth 
and margin enhancement

Capital allocation 
priorities
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DELIVERING 
AGAINST OUR 
STRATEGIC 
PRIORITIES Volume (+4.9%) and revenue (+5.3%) growth in UK Packaged

FY24 trading remains in line with current market expectations1 

Successful implementation of Out of Home Strategic Review

Announcement of special dividend (£20.0m) 

Adjusted PBT growth of +18.0% vs HY23

International growth weighted to H2

Capital Markets Day | November  2024 | 191FY24 consensus is managementɅs aggregated view of analyst forecasts (Revenue £172.6m, 
Adjusted PBT £30.2m and Adjusted PBT margin of 17.5%)

HY24 financial results delivered:



OUR MEDIUM-TERM FINANCIAL AMBITION
Strong balance sheet to augment medium-term ambition with M&A

Revenue

Profit margin

Profit before Tax

FY23 Actual

£170.7m

£27.2m

15.9%

FY24 Consensus

£172.6m

£30.2m

17.5%

Medium-Term Ambition 
(Organic)

£225m

£45m

20%
Adjusted profit before tax

Adjusted

+30%

+250bps

+50%
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ACCELERATING OUR FINANCIAL PERFORMANCE
Key growth drivers

Innovation accelerating our new product development

Increased distribution significant headroom within existing markets

Geographic expansion new and emerging international opportunities

Brand investment increased investment to drive long-term brand equity

Potential M&A growth categories that complement our existing business
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ACCELERATING OUR FINANCIAL PERFORMANCE
Key margin drivers

Price and mix

Administrative costs

Cost of goods

Promotional spend optimisation in the UK
Pricing optimisation within our OoH business
Changing mix in our International business model

Procurement and materials planning benefits from ERP
Contract manufacturing scale
Logistics and warehouse optimisation

Internal efficiency gains from ERP investment
Continued focus on bottom line profitability within OoH 

Capital Markets Day | November  2024 | 22



CAPITAL ALLOCATION 
Ability to deliver strategy and create shareholder value

02 03 0401 Investments in 
profitable 
growth

Progressive 
ordinary 
dividend 

Potential M&A Surplus cash 
returned to 
shareholders 

Brand and customer 
investment to grow

A sustainable policy 
(2.0x cover)

Complementary 
M&A opportunities 
in the UK

Retaining a cash 
contingency
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KEY FINANCIAL TAKEAWAYS

0201
Confirmation of short-
term financial delivery

03 04

Financial ambitions 
over the medium-term

Key drivers of growth 
and margin enhancement

Capital allocation 
priorities
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KEY UK PACKAGED TAKEAWAYS

Large, resilient and 
growing category

Strong Vimto growth 
track record with 
positive momentum

02 0301
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Clear and focused UK 
strategy to deliver 
market share growth  



SCALED, VERSATILE & 
GROWING MARKET

Market size & scale

»ōŲëŁ ɿŲëĿĎ ĪōŇĎʀ 
soft drinks

1Nielsen IQ RMS for the soft drinks category total coverage for the 12 months ending 07.09.24
2Kantar WPO MAT 29.9.24

LAST 52 WEEKS PERFORMANCE 1

Value £13.3bn
Volume 9.6bn litres

Value Volume

+5.5% +1.3%

Å Inflation continues to drive value but volume 
returns to positive growth

Å A resilient soft drinks market

Å High penetration category ɷ 99%2

Å Delivers against multiple consumer needs and 
occasions
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SOFT DRINKS CATEGORY

COLA

Value £2.9bn

VALUE VOLUME

+2.0% -0.1%

FRUIT JUICE

Value £1.6bn

VALUE VOLUME

+5.8% -6.4%

FLAV CARBS

Value £1.5bn

VALUE VOLUME

+5.9% -0.9%

PLAIN WATER

Value £1.4bn

VALUE VOLUME

+12.9%+7.9%

ENERGY

Value £2.1bn

VALUE VOLUME

+8.9% +2.6%

FRUIT DRINKS

Value £844m

VALUE VOLUME

+5.7% +1.1%

SQUASH

Value £624m

VALUE VOLUME

+1.5% -0.9%

Source: Nielsen IQ RMS for the soft drinks category total coverage for the 12 months ending 07.09.24

Value £400m

VALUE VOLUME

+10.2%+2.0%

Å 18 sub-categories; 14 deliver 99% of value and volume
Å Ȭ ɽŦōƑĎũĪōŵŬĎɾ ĄëŲĎĤōũĮĎŬ ĊĎŁĮƐĎũ ȮȨʮ ƐëŁŵĎ ëňĊ Ȯȭʮ ƐōŁŵŇĎ 
Å Nichols operates across 5 sub-categories which deliver 41% value and 32% volume

P
O

W
E

R
H

O
U

S
E

FLAV WATER
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OUR PORTFOLIO IS DIVERSIFIED & DIFFERENTIATED 

£120M 
RSV

ESTABLISHED AND GROWING BRANDED SOFT DRINKS PLAYER - PORTFOLIO VALUE OF £128M RETAIL SALES VALUE  

Squash Flavoured Carbs Fruit Drinks Energy Flavoured Water 

Licensed 
£8M RSV 

Source: Nielsen IQ RMS for the soft drinks category total coverage for the 12 months ending 07.09.24
Capital Markets Day | November  2024 | 29



ESTABLISHED DISTRIBUTION WITH SIGNIFICANT GROWTH POTENTIAL

UK TRADING CHANNELS

ÅWell established portfolio presence across multiple channels
Å Squash now with an established 80% weighted distribution 
Å Multiple portfolio touch points in store to meet a variety of shopper needs
Å Dedicated Northern planograms ɷ to meet heightened consumer demand
Å Opportunities for further growth still to be realised 

Grocery Discounters E-commerceWholesaleConvenience
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CURRENT CONTEXT SUMMARY

0201
Well positioned for next 
phase of growth

03 04

Category growth 
continues with proven 
resilience & adaptability

Established portfolio 
& distribution

Significant potential 
for further growth
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OUR VIMTO SUCCESS STORY ɷ BUILDING A £120M BRAND!

DELIVERED 82% VALUE GROWTH OVER LAST 10 YEARS:+£54.4M RETAIL SALES VALUE!

UNIQUE, ICONIC & HERITAGE BRANDSTRONG CONSUMER ENGAGEMENTSCALED MULTI-CATEGORY PRESENCE

DIVERSIFIED CHANNEL, CUSTOMER & 
COMMERCIAL STRATEGY

LONG TERM BRAND BUILDING INVESTMENT

Source: Nielsen IQ RMS for the soft drinks category total coverage for the 12 months ending 07.09.24 vs 12months ending 13.09 .14



CLEAR & FOCUSED STRATEGY FOR PROFITABLE 
FUTURE GROWTH

ACCELERATE VIMTO EXPAND LICENSED SOFT DRINKS UNLOCK NEW GROWTH SPACES 

ÅGrow core categories
ÅExpand into new needs and 

occasions through innovation

ÅActive pipeline of new licensed 
brands across core categories

ÅAcquire in high value, high 
growth, high margin categories 
through acquisition

Growing our value & share of total soft drinks ɷ delivering organic retail sales value of circa £170m

Deepen distribution

Increased brand building & customer investment
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LEVERAGE CATEGORY STRATEGY 
TO BUILD WINNING PRODUCT AND 

FORMAT STRATEGIES

EXPAND DISTRIBUTION 
AND

WIN AT POINT OF PURCHASE

INSIGHT-LED BRAND 
BUILDING,CONVERTING 

AWARENESS TO PURCHASE

ACCELERATING VIMTO ɷ GROW CORE CATEGORIES
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MACRO CONSUMER TRENDS

Health seen as a lifestyle and no 
longer aspirational but integral  

Consumers looking for elevated 
experiences ɷ experimentation 
and quality

Consumers seeking out more 
premium experiences for 
occasions that matter most
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UNLEASH ENERGY SUPERCHARGE 
SQUASH

UNLOCK 
PREMIUMISATON

ACQUISITION HUNTING GROUND PRIORITIESVIMTO INNOVATION PRIORITIES

ACCELERATING VIMTO ɷ NEW NEEDS & OCCASIONS



ACQUISITION HUNTING GROUND PRIORITIESMACRO CONSUMER TRENDS

Health seen as a lifestyle and no 
longer aspirational but integral  

Consumers looking for elevated 
experiences ɷ experimentation 
and quality

Consumers seeking out more 
premium experiences for 
occasions that matter most

HEALTH & WELLBEINGNEXT GENERATION  
ENERGY

EVENING

Functional health & wellness RTD coffee/natural energy Premium adult unwind/ 
social
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INCREMENTAL GROWTH THROUGH TARGETED 
ACQUISITION



Large, resilient and 
growing category

Strong Vimto growth 
track record with 
positive momentum

02 0301
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Clear and focused UK 
strategy to deliver 
market share growth  

KEY UK PACKAGED TAKEAWAYS



Q&A AND 
BREAK



INTERNATIONAL 
PACKAGED



KEY INTERNATIONAL PACKAGED TAKEAWAYS

Å More than mainstream

Å Future generations

Å Organic growth

02 0301

ICONIC BRAND

Å Margin accretive 

Å Risk reduced

Å Agile

ASSET LIGHT MODELS

Å High potential 
markets

Å High margin 
categories

Å Further 
diversification

GEOGRAPHIC EXPANSION
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Rest of 
World - 

Europe & 
N. America

Middle East 
& Africa

REVENUE

80%

MARKET 
OVERVIEW 20%
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MARKET OVERVIEW - 
MIDDLE EAST

Local Production StrategyLocal production strategy
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LOCAL PRODUCTION

FLAVOUR HOUSE BOTTLER / LICENSEE MARKETPAYMENT RECEIVED

£

12m
LITRES

480  
DRUMS
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MARKET OVERVIEW - 
MIDDLE EAST

Local production strategy

Heritage and tradition

96 year partnership

Differentiated position and portfolio

#1 cordial and #2 RTD in Saudi 
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MARKET OVERVIEW - 
AFRICA

Predominantly export model
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EXPORT

FLAVOUR HOUSE CO-PACKER DISTRIBUTOR MARKETPAYMENT RECEIVED

£

19k 
LITRES

2,418 
CASES
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MARKET OVERVIEW - 
AFRICA

Predominantly export model

Heritage and tradition

Partnerships with well-established distributors and bottlers

2nd most purchased CSD brand in Senegal 

Africa population and GDP in significant growth
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MARKET OVERVIEW ɷ 
EUROPE & N. AMERICA

Consumers comprising Middle Eastern / 
African migrants

Cordial, single and multi-serve carbs

Low barriers to entry, higher retail pricing

USA ethnic grocery market $56 billion1

Speciality distribution partners

1Source: Ibisworld
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OUR STRATEGIC GROWTH DRIVERS
MIDDLE EAST AFRICA GEOGRAPHIC EXPANSION

ÅOrganic growth

ÅPortfolio expansion

ÅWest Coast production

ÅNichols Senegal

ÅMalaysia

ÅSouth Africa
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