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Important Notice

For the purpose of this disclaimer, the “Presentation” shall mean and include these slides, all comments made by the presenter(s) of the slides and any question and answer session or discussion
related to it.

This Presentation has not been approved by an authorised person in accordance with Section 21 of the Financial Services and Markets Act 2000 (as amended) and is being distributed only to and is
only directed at: (i) persons in the United Kingdom who are "qualified investors" within the meaning of Article 2(e) of the Prospectus Regulation (Regulation (EU) 2017/1129) to the extent that it forms
part of the domestic law of the United Kingdom by virtue of the European Union (Withdrawal) Act 2018 (as may be amended from time to time, including, without limitation, by virtue of the European
Union (Withdrawal Agreement) Act 2020) and including any amendments pursuant to the Prospectus (Amendment etc) (EU Exit) Regulations 2019) ("Qualified Investors"), and (ii) persons in the United
Kingdom: (a) who have professional experience in matters relating to investments falling within Article 19(5) (“Investment professionals”) of the Financial Services and Markets Act 2000 (Financial
Promotion) Order 2005, as amended (the "Order"); (b) who are high net worth companies, unincorporated associations etc., or persons so representing them, falling within Article 49(2)(a) to (d) of the
Order; or (c) to whom it may otherwise be lawfully distributed (all such persons above, including Qualified Investors, together being referred to as "Relevant Persons"). Any person who is not a
Relevant Person should not act or rely on the information contained in this Presentation. If you are in any doubt as to the matters contained in this Presentation (including whether you fall within the
definition of Relevant Persons), you should consult an authorised person specialising in advising on investments of the kind contained in this Presentation. Any investment or investment activity to
which this Presentation relates is available only to Relevant Persons.

The Presentation is being issued on a strictly confidential basis and the information contained in the Presentation may not be copied, distributed, published or reproduced, in whole or in part, to any
other person at any time without the prior written consent of the Company. The Presentation is neither a prospectus, nor listing particulars, nor an offer or invitation to subscribe for, underwrite or
purchase securities, nor constitute any recommendation in respect of the purchase of shares. This Presentation contains information on investments which does not constitute independent
investment research.

This Presentation contains statements that are, or may be deemed to be, "forward-looking statements". These forward-looking statements may involve substantial risks and uncertainties and actual
results and developments may differ materially from those expressed or implied by these statements due to a variety of factors. Forward-looking statements are sometimes identified by the use of
forward-looking terminology such as "believe", "expects", "may", "will", "could", "should", "shall", "risk", "intends", "estimates", "aims", "plans", "predicts", "continues", "assumes", "positioned" or

"anticipates" or the negative thereof, other variations thereon or comparable terminology. These forward-looking statements speak only as at the date of this Presentation. In addition, all projections,

valuations and statistical analyses provided in this Presentation may be based on subjective assessments and assumptions and may use alternative methodologies that produce different results and

should not be relied upon as an accurate prediction of future performance. Certain of the information contained in this Presentation has been obtained from published sources prepared by other

parties. Certain other information has been extracted from unpublished sources prepared by other parties which have been made available to the Company. The Company has not carried out an

independent investigation to verify the accuracy and completeness of such third party information. Financial information in this Presentation, including information extracted from the Company's

audited consolidated financial statements for the financial periods ended 31 December 2018, 2019 and 2020 and the notes to those financial statements and unaudited financial information in

respect of the six month periods ended 30 June 2020 and 2021, has been prepared in accordance with IFRS.

This Presentation is for background purposes, is not to be relied upon by any recipient, and is subject to material updating, revision and amendment. No representation or warranty, expressed or

implied, is made, and no liability whatsoever is accepted in relation thereto. This Presentation does not constitute investment advice or an investment recommendation. References to the outlook for

markets are intended simply to help investors with their thinking about markets and the multiple possible outcomes. Investors should always consult their advisers before making investment

decisions. All data contained herein is 'as at' the date specified at the top of the page unless stated otherwise. All statements of opinion and/or beliefs contained in this Presentation, and all views

expressed and all projections and statements regarding future events, expectations or future performance or returns represent the Company's own assessment and interpretation of information

available to it at the date of the Presentation. As such, the information provided herein is subject to change.

No representation or warranty, express or implied, is made as to, or assurance given that statements, beliefs, views, projections or forecasts in the Presentation are fair, accurate, complete or correct.

The Presentation does not purport to be all-inclusive or to contain all of the information that the recipient may require in relation to any matter or decision. Recipients should conduct their own

independent investigation and assessment as to the validity of the information contained in the Presentation and the economic, financial, regulatory, legal, investment and other implications of that

information (or actions taken in light of it). Recipients must determine for themselves what reliance (if any) they should place on the statements, beliefs, views, projections or forecasts in the

Presentation and no responsibility is accepted by the Company in respect thereof. For the avoidance of doubt, any activity carried out based on information contained in this Presentation is carried -~

out entirely at your own risk and the Company shall have no responsibility whatsoever for any loss, damage, costs or expenses incurred or suffered as a result. i

To the fullest extent permitted by law the Company and its advisers or representatives shall not have any responsibility or liability whatsoever (for negligence or otherwise) for any loss howsoever P

arising from any use of this Presentation or its contents or otherwise arising in connection with this Presentation. ARTISANAL
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Who we are and what we do
ASC is a distinctive, fast growth, premium spirits, direct to consumer online business

ASC is the owner of the Scotch Malt Whisky Society
(SMWS), the leading curator and provider of premium
single cask Scotch malt whisky for sale primarily online
to a discerning global membership.

SMWS was established in 1983 and currently has a growing
worldwide membership of over 29,000 paying subscribers.

SMWS provides these members with inspiring experiences
and exclusive access to a vast and unique range of
outstanding single cask Scotch malt whiskies and other
spirits from over 20 countries.

ASC is building a portfolio of premium brands that bring
together some of the world’s best producers with a growing
movement of discerning consumers by curating unrivalled
collections of craft spirits.
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Executive Summary
Strong H1 results and strategic progress, with positive outlook for remainder of the year

Interim Results - Key Messages

 Successful admission to AIM in June 2021 raising £15m of new funds for the Company

+ Very strong sales growth in the year led by international performance

+ Success with membership focus on high growth markets (China +25% and US +13%)

» Progressive recovery in UK venue & events following re-openings in the latter part of Q2
» Decisive early delivery against strategic objectives outlined at IPO

» Robust start to the second half and confidence in full year outlook

oh
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Key Performance Indicators

Growth Profit Members Stock
- (H121) (H1-21) (YTD Aug-21) (YTD Aug-21)

£5.1m 29,400 ( 15,000

0
Total Revenue Growth

24%

International Growth

Gross Proﬂt Members Casks

AL

65% , £349m
Gross Margin ’ International Meml?grs Retail Value

£0.2m +2% 100%

Adjusted EBITDA UK Members FY21-26 Stock Cover

12%

UK Growth

| |

‘ | &

Note: H1-21 resul r mpar H1-20. ARTISANAL
ote esults are compared to 0] EPIRITS

Source: Management Information. Adjusted EBITDA = EBITDA before exceptional costs COMPANY



Strategic framework
We connect purpose, ambition & strategic pillars which inform initiatives that we measure our progress against

Purpose

Proposition

Ambition

Strategic

Growth Pillars

Captivate a global community of whisky adventurers
with our proposition and our culture

ASC is the owner of the Scotch Malt Whisky Society (SMWS), the leading curator and provider of premium
single cask Scotch malt whisky for sale primarily online to a discerning global membership

To double ASC sales between 2020 and 2024 by:

Living amember's Directly growing and knowing the world’s Curating a vast collection Offering an outstanding
mindset every day most compelling whisky communities of leading whisky epiphanies experience for our team

Page 6

Grow membership Enhance e-commerce Value creation New and Talent
experience proposition & digital content —improve margins complimentary brands Development
*High growth market focus *E-Commerce rolled out eBuy younger spirit ]G Thomson growth eEmbed Culture
eTargeted digital eImplement CRM systems ¢Supply chain Build American Whiskey ePersonal
recruitment «Develop online content ~ OPtMIsation built RIEReS e Development
*Build a member first & events eSherry cask Plans £
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Growth Strategy
A clear plan for revenue and EBITDA growth

Strategic Grow membership Enhance e-commerce Value creation New and Talent
Growth Pillars  experience proposition & digital content —improve margins complimentary brands  Development
*High growth market focus *E-Commerce rolled out eBuy younger spirit ]G Thomson growth eEmbed Culture
eTargeted digital eImplement CRM systems eSupply chain *Build American Whiskey ePersonal
recruitment «Develop online content optimisation built proposition Development
*Build a member first & events eSherry cask Plans

maturation progressed

value proposition

TEISOFT M

(3453.11SQ M)

HIGH QUALTTY
WAREHOUSE /
PRODUCTION BUILDING
WITH OFFICES & LARGE
ARD .
S

SECUREVS

\Y

This is what we stand ’i'(n’. =
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Grow Membership Experience Proposition
Focus on high growth high margin markets (China +25% and US +13%) and strong rebound in UK (+9%)

Grow and develop membership
 Directing investment towards high growth markets
— China membership up 25%

— US membership up 13%
/  Building out existing channels and focus on digital
recruitment initiatives
— UK member numbers up 9% from Q1-21 low

— Brexit-related logistical and administrative
challenges

Dec20 Jan21 Feb21 Mar21 Apr2l May21 wn21 21 age1  ° Further enhance the member value proposition and
increase member retention

£932 9 Years . @L@ﬂg
Lifetime Member Value* Avg. UK/Europe Tenure? -4 (e NATA)

ARTISANAL
Payback!
Page 9 For FY20 SEOIMBAIN.\II-S
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Enhance E-Commerce & Digital Content
EU site launched, BigCommerce enhanced and Japan rollout planned

% The Scotch Malt Whisky Society = X + [~ ] - X

&« C @ smwseu * * 2
@g,l ;‘ JOIN SMWS SHOP ABOUT OUTTURN EVENTS VENUES UNFILTERED THE GATHERING SEARCH O\ LOGIN ﬁ? BASKET

CASK NO. 63.76 CASK NO. 113.50

REGION Speyside REGION Speyside

CASK TYPE 1st fill ex-bourbon barrel CASK TYPE 1st fill ex-bourbon barrel

ABV 52.2% ABV 60.8%

AGE 19 years AGE 11 years

PROFILE Sweet Fruity & Mellow PROFILE Young & Spritely

€96.80  27LEFTINSTOCK €65.30 50 LEFT IN STOCK

LOGIN TO BUY MORE INFO LOGIN TO BUY MORE INFO r

h
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Spirit & Stock Investment 100+
Over £2m spent on Whisky & Other Spirits

200+

Distilleries”

Distillery Makes”
Spirit Investment * As at 31 August 2021
« Material acquisition of vintage stock to help increase sales coverage through to FY26.

« Three new rolling contracts since the admission document, increasing the volume now covered under these
agreements to over 265,000 bottles p.a. This is equivalent to over 160% of FY20 sales.

+ A further 200 casks of new make spirit from 2021 acquired under one off agreements at similar pricing.
- i At r
Spirit Stock Rolling New Make Contracts  Average cost per bottle e«

ARTISANA
Page 13 Purchases post IPO as % of FY20 Sales of new make spirit SPIRITS

COMPANY
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Spirit & Stock Investment
Around £250k spent on sherry seasoned and other cask wood

2/3 of spend on

/\\\ sherry wood

other wood

Page 14
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J.G.

TH?&?OEON ACCOUNT  BAE @

EDINBURGH

E ASC Brand Development
- J.G. Thomson

/ _ Multi-Channel:

Available to all: non-membership proposition

E Direct to Consumer Site - www.jgthomson.com
Traditional retail, bar & restaurant

DISCOVER Stunning Range:
S M A l I- Small batch blended malt whisky

Bold rum
BAT c H Craft gin

Award Winning:

SPIRITS

Spirits Business - Luxury Masters
One Master’'s Award (Top Prize)
Four Golds & One Silver

Sty
AU
k.

s
J.G.
THOMSON

= &CO. -
EDINBURGH

A LITTLE OUT OF THE ORDINARY


http://www.jgthomson.com/
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Culture framework

A focus on talent development, with clear alignment across the business on values and behaviours

Our Values

Respect
Innovative

Progressive
Unique
Grit &
Determination

Page 19

Our Behaviours

We are considerate, respectful
and empathetic to each other,
members, guest and partners.
We are inclusive and act and
communicate in an open and

honest manner.

We actively encourage people
to be relentless in curiosity,
continue to learn and strive

to work smarter. We embrace

diverse thinking.

As we work towards common
goals, we celebrate differences
and encourage diversity.

We are proud to be distinctive

and unique.

We are mindful of each other’s
work life balance and respect the

boundaries this brings with it.

We promote positive challenges
to each other. We are persistent,
focussed and determined in
meeting commitments and

deadlines.

We improve ourselves, creating
an environment that promotes
creative thinking, learning and
development. We have a brave

and progressive attitude.

We encourage big or small
creative ideas wherever they
come from. We n:tiveh' try new
things, innovate, are not afraid to

take risks if we believe it will

drive us forward positively.

We expect to be held to account
on our actions in all areas of the
business. We live a Member First

mindset, everyday,

We accept responsibility for
driving our development and
will challenge the business ta
achieve this.

Y

ah
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ASC Group P&L

Proven track record of growth

A epad o PR 03 Dece he ¥ d - 0

B Revenue (£m)

2018 2019 2020 |2018-20 § H1-20 H1-21| YTD
£m Actual Actual Actual| CAGR Actual Actual|Change 16.0 . .
International 6.6 8.6 103 25% 4.6 5.7 4% 14.0 Interim Period
UK E-Commerce 2.1 2.5 3.2 23% 1.3 1.7 8% 12.0
UK Venues & Events 3.4 3.5 1.5 [ (33%) 0.7 0.6 % 10.0
Total Revenue 12.1 14.6 15.0 11% 6.6 7.9 0% 3.0
Cost of Sales (ex US Tariffs) (4.9) (6.0) (5.6) 7% (2.3) (2.8) | (21%) .
Adjusted Gross Profit 7.2 8.7 9.5 15% 4.291 5.132 | 20%
Adjusted Gross Margin 59.7% 59.3% 63.0%| 2.7% WA N4 (0%) =L
US Tariffs - (0.1) (0.7) | n/a (0.4) = n/a 20
Adjusted EBITDA (0.0) 0.1 0.6 n/a 0.0 0 n/a -
Depreciation & Amortisation  (0.5) (0.7) (0.9) [ 38% (0.4) (0.4) | (4%) 2018 2019 2020 H1-20 H1-21
Exceptionals (inc IPO costs) (0.1) - (0.4) 139% (0.0) (0.5) n/a M International MUK E-Commerce UK Venues & Events
EBIT (0.6) (0.6) (0.6) 7% (0.5) (0.8) [ (58%)

Source: Management Accounts (NB - figures are shown to the nearest £0.1m and therefore totals may appear not to sum)
Adjusted Gross Profit & Gross Margin - excludes US tariffs in 2019 and 2020
Adjusted EBITDA - Earnings before interest, tax, depreciation, amortisation, and exceptionals.

I Strong revenue growth continues to be driven by international and e-commerce
I Total sales grew 20% in H1-21. International sales grew by 24% and UK e-commerce up 28%.

B Gross margin (ex US Tariffs) steady at 65% (
B H1-21 Adjusted EBITDA increased to £0.2m ARTISANAL
SPIRITS
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ASC Group Balance Sheet & Cash Flow

Strong and well capitalised with positive operating cash flows

ASC Consolidated BS

£m Dec-19 Dec-20 Jun-21
Cask Goods 18.8 18.7 19.4
Cash & Bank

Cash 1.5 2.2 3.3
Loans (13.8) (15.9) (5.2)
Net Debt (12.2) (13.7) (1.9)
Current Assets & Liabilities

Accounts Receivable 2.0 1.7 2.5
Other Inventory 2.1 2.9 3.5
Other Debtors 1.0 0.4 1.2
Accounts Payable (1.2) (1.4) (0.9)
Other Current Liabilities  (3.1) (2.0) (3.2)
Net Current Assets 0.8 1.6 3.1
Fixed Assets

Tangible Assets 4.4 4.3 4.1
Cask Wood 1.6 1.9 1.9
Intangible Assets 2.6 2.6 2.6
Total Fixed Assets 8.7 8.8 8.6
Long Term Liabilities (2.3) (2.4) (2.5)
Net Assets 13.8 13.0 26.8

Source: Management Accounts
NB - figures shown to nearest £0.1m & totals may appear not to sum

Page 22

£fm FY20 H1-20 H1-21
EBITDAE 0.6 (0.0) 0.2
Working Capital Movements:

Stock (exc casks) (0.8) (0.0) (0.6)
Trade Debtors 0.3 (0.2) (0.8)
Other Debtors & Prepayments 0.6 0.4 (0.8)
Trade Creditors 0.2 (0.8) (0.5)
Other Creditors & Prepayments  (0.7)  (0.3) 1.1
Net Working Capital Movement (0.5) (1.0) (1.5)
Operating Cash Flow (post WC) 0.1 (1.0) (1.3)
Net investment in casks 0.1 0.2 (0.6)
Exceptional Items (0.4) (0.0) (0.5)
Capital Expenditure (1.3) (0.6) (0.2)
Interest Payments (0.5) (0.2) (0.2)
Tax Payments (0.3) (0.1) (0.1)
FX Movements (0.0) 0.0 0.0
China Dividend Payments (0.3) 0.0 (0.0)
Equity Raise 1.0 (0.0) 14.9

Net Change in Net Debt
Loan Drawdowns/Repayments

(1.5)
2.1
0.6

(1.7) 118
22 (10.7)
04 11

Net Change in Cash

Headlines

I Extensive asset base of unique
whisky as well as other spirits

3 year committed facility with RBS
B Well capitalised balance sheet
I Positive operating cash flows

Investment in Cask Stock and
Capex funded through
combination of debt & equity

f
o

ARTISANAL
SPIRITS

COMPANY



Good progress to date

Develop the membership base in major
international growth markets

Enhance e-commerce route to market
capabilities and digital content

Improve high gross margins through
additional value creation

Grow cask stock levels and innovate styles
to meet growing demand

Utilise SMWS venues and partner bars to
bring to life the discerning whisky
experience

Create new premium spirit brands beyond
the SMWS

Page 23

Achieved strong growth in key markets this year, in particular
+25% in China and +13% in USA

Refinement and rollout of e-commerce platforms underway, with
smws.eu launched and Japan progressing

Growing number of rolling new make spirit agreements, now
representing 160% of FY20 sales

Significant investment in mature stock covering a range of
distilleries & makes, taking total cask stock to around 15,000 casks

Delivered strong venue performance since reopening in May (UK
member numbers +9% from Q1-21 low)
with planning underway for new and existing venues

Developed the JG Thomson brand, with its award-winning product
range

f
oh
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http://www.smws.eu/

Strong outlook

« Strong growth in high margin international markets

«  Momentum building in UK as Covid restrictions ease

« 100% stock coverage through to the end of FY26

« Secular category growth driven by increasing spending power

« Changing consumer preferences favour premium brand positioning
« Confidence in delivering full year targets

- Ambition to double sales between 2020 and 2024

h
ARTISANAL
Page 24 SPIRITS
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Appendices

1) Glossary
2) Awards

3) The Team
4) Market Data
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1) Glossary

. A&P - Advertising & Promotional Costs

. Adjusted EBITDA - EBITDA before exceptional costs

. ASC - Artisanal Spirits Company

. CAGR - Compound Annual Growth Rate

. Cask Wood - an empty cask purchased for filling with spirit

. Churn - the inverse of Retention (as defined below), i.e. the percentage of members who do not renew their membership at the end of
their annual membership period. e.g. if retention was 75%, then churn would be 25%.

. CPA - Cost Per Acquisition

o DTC - Direct to Consumer

. EBITDA - Earnings before interest, tax, depreciation and amortization

. LTV - Lifetime value (or Lifetime Member Value) - calculated as annual contribution per member multiplied by member Years, where
Years is calculated as one divided by Churn

c PB - Partner Bars

. Premium, Super Premium, Ultra Premium, Prestige and Prestige + market segments are consistent with IWSR definitions, which

determines these price categorisations on a market-by-market basis (UK figures shown on P18). Note references to market sizes or
market shares are taken to include that segment and above (e.g. the Ultra Premium market includes Ultra Premium, Prestige and
Prestige Plus)

https://www.theiwsr.com/wp-content/uploads/IWSR-Methodology-Definitions-2019.pdf

. H1 - Six months to end June

. Retention - The percentage of members who renew their membership at the end of their annual membership period.

. Revenue - Presented in accordance with IFRS and represents the proceeds from the sale of goods and services, inclusive of duty and
exclusive of VAT and other sales taxes. All sales related metrics (e.g. average selling price) are quoted on this revenue basis. r

. Single Cask - single cask batch release ah

. SMWS - Scotch Malt Whisky Society ARTISANAL

Page 27 S EOIMBAIN.\II-S


https://www.theiwsr.com/wp-content/uploads/IWSR-Methodology-Definitions-2019.pdf

2) Awards

Record number of awards across at this year’s Spirits Business’ Luxury Masters, including a top prize
and three gold medals for the Group’s new JG Thomson range

SMWS's Scotch Malt Whisky and other spirits have won almost 200 awards from seven of the leading
bodies in less than three years.

SMWS venues have won multiple awards & recognition including being shortlisted for the 2019 Icons
of Whisky “Bar Group of the Year”

THE LUXURY MASTERS 2020

g

INTERNATIONAL

SPIRITS -~
CHALLENGE [
2019 [ )
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3) The Team - Management team
An experienced team with a proven track record

Mark Hunter David Ridley
Non-Executive Chair Managing Director

MOLSON LVMH
& COORS:&ws GLENMORANGIE

Ardbeg

Page 29

Andrew Dane Kai lvalo
Finance Director Spirits Director

"
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3) The Team - Non-executive board
An experienced team with a proven track record

Paul Skipworth
NED & Deputy Chair

Lesley Jackson
NED & Audit Committee

Helen Page
NED & Remuneration
Committee Chair

25e!

ASC Chair 2015-21.

Former CFO for Stock
Spirits PLC (2011-17), and
prior to that held similar
positions at William
Grant & Sons & United
Breweries (an Indian
listed public company).

Chief Brand Officer for
Virgin Money UK, chair of
Virgin Money Giving & a
member of the Financial
Services Advisory Board
in Scotland. Prior to that
held senior roles at RBS,
Argos & Abbey.

Former CEO & COO of
Glenmorangie, Regional
Director Asia Pacific at
Moet Hennessy, Senior
VP of Strategy for Moet
Hennessy & Partner at L
Capital

Page 30 Note: further details at https.//www.artisanal-spirits.com/the-team/

Gavin Hewitt, CMG
NED

CEO of Scotch Whisky
Association (2003-13)
Non-Exec Chair Bladnoch
Distillery (2015-17)
British Ambassador to 3
EU member states (1994-
03). Keeper of the Quaich
& liveryman of the
Worshipful Company of
Distillers.

Mark Bedingham
NED

Vice Chair of ASPL (NYSE
Listed); Exec Chair of CE
LA VI the hospitality
group and President and
CEO of SMI - SGX
(Singapore) listed. 20
years as Regional MD of
Moet Hennessy Asia
Pacific and former
Director of Jardine Pacific


https://www.artisanal-spirits.com/the-team/

4) Market Data: The ‘Premium +' Spirits Markets

Secular growth driven by increasing spending power

Fundamental changes are causing secular growth within this
industry: Consumers are driving premiumisation by seeking
“authenticity and status, enabled by consumer knowledge
and spending power"’.

Premium spirits climbed to 10% of total global spirits in 2019
and this is forecast to increase to 13% by 2024 1.

The global Ultra Premium Scotch Whisky market has a growth
trend fuelled by premiumisation - past 10yr growth of 142%
(10% CAGR) to USD5.5b?, vs 24% growth (2% CAGR) in the
remainder of lower price points.

Sources: 1. IWSR Global Trend Report 2020, 2. IWSR Database

Global Scotch Whisky Market Size

100% of SMWS sales are in the Ultra Premium and above price segments

which grew at 10% CAGR between 2010 and 2019.

Page 31

Segment £/bottle Market Size | CAGR
(70cl) (S billion) |[(2010-19)
Prestige + 225.00+ 0.7 27%
Prestige 75-224.99 1.1 11%
Ultra Premium 35-74.99 3.8 9%
Subtotal - Ultra Premium & Above 5.5 10%
Super Premium 28.75-34.99 3.2 9%
Premium 22.50-28.74 5.0 1%
Standard & Below Up to 22.50 12.9 2%
Total 26.7 4%
Sources: IWSR Database (market size represents 2019 data)
f
oh
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4) Market Data: $4.2 billion global addressable market
SMWS is in all the key markets with huge opportunity to expand

The global addressable market was USD4.2b" in 2019 up by
202%?2 (13% CAGR) vs 2010

Key Markets

L S 1 . 5 b(l)
+323%"7

* $0.4b"
+120%"?

SNIES  50.6b"
7 " +153%"7

Alcohol E-commerce is growing at
triple digit rates. Americans are
more motivated by convenience and
will also accept significantly higher
prices relative to offline3.

Chinese consumers are the most
willing to spend extra money online
vs offline3.

China is the world’s largest alcohol
e-commerce market, dominated by
TMall and JD.com3. SMWS are in
both these channels and sales are
growing.

SMWS focus is in the main European
Single Malt markets of UK, France
and Germany.

Sources: (1) IWSR Database - FY19; (2) IWSR Database FY10-FY19 growth;
(3)IWSR Ecommerce Executive Summary Report - 2019,

Page 32

Global Addressable Market Analysis

Addressable Market SMWS

2019 2010-19 | 2020 Whisky

(Sm) Growth Sales (Sm) % Share
United States 1,502 323% 3.1 0.2%
Taiwan 424 116% 0.3 0.1%
China 412 120% 3.8 0.9%
United Kingdom 327 157% 3.7 1.1%
Germany 156 239% 0.9 0.6%
Japan 147 158% 0.9 0.6%
Australia 140 354% 0.7 0.5%
France 113 81% 0.2 0.2%
Top 8 Markets 3,222 203% 135 0.4%
Other Markets 1,000 200% 2.0 0.2%
Total Addressable Market 4,222 202% 15.4 0.4%

Source: IWSR Database, Management Analysis

Addressable Market defined as:
Product:

including Blended Scotch & Grain Scotch)

Price:

Channel: Domestic only (no Duty Free)

Ultra Premium, Prestige and Prestige Plus

Scotch Whisky (Primarily Malt Scotch, but also
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