
 

 
STRENGTH IN UNION, RETURN TO PROFIT  
 
Funding a unified offering with expansion potential 

On  23 March The British Honey Company announced a fund-raise of £0.54m 
(gross) which will strengthen the balance sheet and provide working capital and 
the basis for expansion and strategic development.  The company will also be 
renamed Union Distillers PLC. 

The amalgamation of British Honey’s Buckinghamshire operations into Union’s Leicestershire 
base resulted in a number of improvements in production efficiency and distribution, cost 
savings and a focus on brand development which the fund-raise will underpin. 

• BHC acquired the assets and brands of Union Distillery in February 2021.  Union supplies 
gin to a range of white label customers, including Aldi and Lidl, in addition to its own 
established Two Birds branded gin, and a range of vodka, rum and whiskey products.   

• White label customers account for c.75% of production volume, with growth prospects 
underpinned by the success of clients such as value supermarket chains as they continue 
to both increase market share in the UK and gain awards for product value and quality.  
There is a significant opportunity to expand own-branded gin products - Two Birds, 
Dodd’s, Keepr’s and English Heritage -  develop the market opportunity for vodka and 
whiskey, and expand the increasingly popular NoLo, zero- to low-alcohol, offering. 

• The group is focussed on delivering its own brands and white label products to a domestic 
market for spirits which remains buoyant as consumers emphasise premium drinks, 
including on-trade sales as bars and restaurants recover from the impact of the 
pandemic.  Union also has expertise in demanding NoLo production processes. 

• The relocation of BHC’s production base from Buckinghamshire to Market Harborough  
improves production efficiency and the ability to respond to customer requirements, 
with the addition of warehouse space as the basis for further expansion. The site is  ideally 
located for access to the M1 and A1 for distribution, with a pool of  skilled labour.  

• The UK market for spirits, in particular gin, rum and whiskey, has remained firm at a 4.4% 
CAGR 2018-23 (Spirits Business estimate), in a trend in which more expensive Premium 
products have gained in popularity.     

• Following a positive Trading Update in January, the company reports that it expects FY21 
revenue of not less than £8.4m, and has good visibility on the order book into FY22. 

• Our outlook to FY23 projects revenue growth at a healthy 11.3% CAGR leading to a return 
to profitability indicative of a FY23 EV/EBITDA of 19.2x, PE 40.6x. Although, like other 
manufacturers, BHC faces headwinds in materials and transportation costs, the ability to 
stockpile product in its Market Harborough warehouse facilities has introduced an 
important element of security and predictability for its clients. 

 

Dec (£m) Jun-21 Dec 21E Dec 22E Dec 23E 

Revenue  3.0  9.0  10.0  11.1 

EBIT (rptd) (1.3) (3.7) (1.1)  0.4 

EBITDA (adj) (0.6) (2.0) (0.3)  0.8 

Pre-Tax  (rptd) (1.4) (3.7) (1.1)  0.3 

EPS (adj. p) (6.5) (16.9) (6.6)  1.9 

Net debt (cash)  0.5  1.9  1.9  1.3 

Source: Company data, Stanford Capital Partners estimates. 
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Company description 
 
From its origins in honey-based 
products, The British Honey Company 
(BHC) diversified to become a niche 
producer of award-winning spirits 
including gin, vodka, rum and whisky 
under its Keepr’s brand.  The February 
2020 acquisition of Union Distillers 
significantly expanded production 
capacity, with operations subsequently 
centralised at Union’s base in Market 
Harborough.  The acquisition added a 
number of white label customers in 
addition to Union’s own Two Birds gin 
brand.  The combined operations are 
fully-automated, highly-scalable and 
ideally-located for nationwide 
distribution. 
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OUTLOOK TO 2023 

POSITIONED TO GROW WITH MAJOR MARKET TRENDS 

Having combined the operations of Union Distillers, The British Honey Company is now 
positioned to grow in line with two major trends within the UK gin and spirits market: 

• White label sales to leading cost-conscious supermarket chains which continue to gain  
market share through a business model which drives down overheads and passes savings 
on to consumers. 

• The development of BHC’s own brands – Two Birds, Keepr’s and Dodd’s – in line with the 
appetite for increasingly differentiated premium spirits. 

In addition, BHC has the opportunity to develop sales to the on-trade as bars, pubs and 
restaurants begin the process of post-covid recovery and in turn seek to differentiate their 
offering.  The centralisation of production and distribution at the Union Distillers’ site in 
Market Harborough introduces efficiencies and the capability to further expand production 
and warehousing.   

Our outlook to FY23 indicates: 

• Revenue growth at 11.3% CAGR to reach £11.1m. 

• EBITDA (adjusted) profitability at £0.8m. 

• EBIT (adjusted) of £0.3m. 

• EPS of 1.9p/share. 

Our estimates factor in cost savings in FY22 followed by an allowance for increased overheads 
into FY23 principally arising from the effects of increased energy and materials prices. 

OUTLOOK TO 2023 
 Jun-21 Dec 21E Dec 22E Dec 23E 

£m H121 FY21E FY22E FY23E 

Revenue  2.99  8.96  10.00  11.09 

Gross  1.44  4.28  4.50  5.55 

Margin 48.0% 47.8% 45.0% 50.0% 

Administrative Expenses  (2.31) (6.32) (5.55) (5.15) 

Operating Reported (1.31) (2.95) (1.05)  0.39 

Operating Adjusted (0.82) (1.98) (1.05)  0.39 

Margin    3.5% 

EBITDA Reported (1.07) (2.29) (0.32)  0.78 

EBITDA Adjusted (0.58) (1.32) (0.32)  0.78 

Margin    7.0% 

PBT Reported (1.40) (3.02) (1.12)  0.32 

PBT Adjusted (0.91) (2.05) (1.12)  0.32 

PAT Reported (1.43) (3.04) (1.12)  0.32 

PAT Adjusted (0.94) (2.06) (1.12)  0.32 

EPS Reported Basic (p) (9.9) (18.5) (6.6)  1.9 

EPS Adjusted Diluted (p) (6.5) (12.6) (6.6)  1.9 

 

  Source: Company data, Stanford Capital Partners estimates 

  

The expanded market presence and 
production platform offered by the 
acquisition of Union Distillers gives BHC 
the opportunity to address both the high-
end market for differentiated gin products 
and the low-cost bracket.  

Revenue CAGR of c.11% to FY23 leading 
to profitability at operating and pretax 
level, and positive EPS. 
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UK DRINKS MARKET OUTLOOK  

PREMIUMISATION, RETURN TO BARS, ZERO ALCOHOL 

Research by IWSR1 identifies six key trends influencing the UK market segments on which BHC 
is focussed: 

• The growing popularity of differentiated premium drinks, distinguished by provenance 
(e.g. ‘craft’ status), novelty or brand appeal, favouring the spirits market. 

• A rebound in demand from the on-trade with a return to socialising in pubs and bars. 

• Resilience in ecommerce sales channels, with more nuanced and sophisticated marketing, 
including subscription services and clubs which offer members regular sampling products. 

• Demand for a growing range of ready-to-drink (RTD) offerings.  We note that this raises 
challenges in production processes and marketing of drinks such as hard seltzers which 
have, like beer, a limited shelf life.  The RTD segment is expected to reach 8% of market 
volume by 2025 (IWRS), 2020-2025 CAGR: 15.0%. 

• Continued growth in demand for NoLo drinks. 

• Emergence from the conditions imposed by the covid-19 pandemic which, combined    
with the effects of Brexit on supply chains, has resulted in higher materials, packaging and 
other costs. 

Spirits Business projects growth of 4.4% annually in the market for gin (2018-2023). As 
illustrated below, where 2019 is the benchmark set at 100, sales of premium gin (priced at 
£20.00-£75.00 per 70CL) are set to outstrip standard (c.£20.00) products (such as Sainsbury’s 
London Dry Gin priced at £10.29/70CL, Gordons Special London Dry Gin (£15.50/70CL), or 
Asda London Dry Gin (£11.00/70CL). Higher-priced prestige labels (priced above £75.00/70CL) 
also have a promising future. Reflecting these trends and the need to differentiate, the market 
for flavoured gin is expected to account for up to 40% of the UK gin market by 2025. 

TRENDS IN UK GIN MARKET SEGMENTS 

 
Source: IWSR, FT. 
1www.theiwsr.com/key-trends-driving-the-global-beverage-alcohol-industry-in-2022 
 
   

Against the background of a gradual 
recovering from pandemic conditions and 
a return to bars, the trend towards 
premium alcohol drinks is accompanied by 
the rising popularity of zero- or low-
alcohol alternatives including the hard 
seltzer carbonated and hard teas or  
coffees. 
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BHC OWN BRAND MARKET POSITIONING  

UNION DISTILLERS’ TWO BIRDS BRAND 

As Union Distillers notes: “Two Birds Spirits was founded in 2012 by gin enthusiast, Mark, and 
his partner Lyn, in the quaint town of Market Harborough, Leicestershire - otherwise known 
as the ‘Heart of Rural England’. Inspired by the great British countryside, the pair set out to 
handcraft creative spirits that would surprise and delight the palate”.  Their flagship Two Birds 
London Dry Gin with five botanicals (including juniper, coriander, citrus fruits and orris root) 
won Craft Gin of the Year at the inaugural Craft Distillers’ Alliance Awards in 2013 followed by 
a silver medal at the International Wine and Spirits Competition.  Two Birds currently offers 
13 varieties of gin ranging from Old Tom – based on a 19th Century recipe - to a three-month 
casked edition (47.3% ABV). Union Distillers is one of 31 craft distillers in the UK highlighted 
by specialists Craft Gins (www.craftgins.co.uk). 

TWO BIRDS BRANDING AND LOGO 

 
Source: Company data.  

 

BRITISH HONEY COMPANY BRANDS: KEEPR’S AND DODD’S 

Under the core Keepr’s brand, with its distinctive honey bee motif, BHC offers a range of six 
gins, each priced at £37.50/70CL, its (Keepr’s) 1606 London Dry Gin (£24.0/70CL), a honey 
spiced rum (£37.50/70CL) and a honey bourbon, priced at £42.0/70CL (see Appendix I). There 
are two Dodd’s gins on offer, priced at £34.95/50CL. 

KEEPR’S, DODD’S, 1606 BRANDS 

 
Source: Company data.  

The Union Distillers’ Two Birds brand 
reflects the image of it location in Market 
Harborough at the “heart of rural 
England”. 
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WHITE LABEL MARKET POSITIONING 

UNION ALIGNED TO GROWING SUPERMARKET CHAINS 

White label production of spirits, accounting for c.75% of production volume, represents the 
most significant growth opportunity.  One example is Lidl’s own-label Harborough brand, 
priced at c.£19.99/70CL, for which Union provides a complete end-to-end production to 
bottling and labelling service.  In recent years Union’s clients have fared well, examples being 
the cost-conscious supermarkets Aldi and Lidl.  Since 2011 the top four UK supermarket 
brands have ceded a combined 9.8% of market share whilst  Aldi and Lidl together have gained 
9.7%, a huge shift in consumer buying patterns: 

• Aldi increased its UK market share from 2.1% in January 2011 to 8.0% in February 2022. 

• Lidl increased its UK market share from 2.3% in January 2011 to 6.1% in February 2022. 

We conclude that, despite the squeeze on real income introduced by factors such as rising 
energy costs, the migration towards the price bracket represented by Aldi and Lidl will 
continue to support Union Distillers’ presence in the spirits segment it supplies. 

UK SUPERMARKETS MARKET SHARE JANUARY 2022 

 
Source: Kantar 

CHANGE IN UK SUPERMARKETS MARKET SHARE 2011-2022 

 
Source: Kantar 

Union Distillers supplies a segment of the 
UK supermarkets sector, for example 
represented by  Aldi and Lidl, which should 
continue to grow as pressure remains on 
household incomes, being seen as the low 
cost – and increasingly high quality – 
alternative to the top five chains. 
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FUND RAISE AND CHANGE OF NAME 

FUND RAISE OF £0.54M 

On 23 March BHC announced that it had completed a fund raise of £0.54m (gross) through 
the placing of 675,000 shares with existing institutional shareholders with which to further 
consolidate operations at Union Distillers’ Market Harborough site, expand production 
capacity and develop the branded product range. The terms of the fund raise and related 
developments are: 

• Net funds raised: £0.475m. 

•  Shares issued: 675,000 (4.09% of prior share capital; 3.93% of enlarged share capital),  
.admitted for trading from 28 March. 

• Pricing: a 9.09% discount to the mid-market share price of 88p on 22 March. 

• Post-raise shares in issue: 17,162,735. 

• The British Honey Company PLC will be renamed Union Distillers PLC. 

• The existing range of product and brand names will remain unchanged. 

Appointed on an interim basis in October 2021, Mark Jones becomes permanent CEO. 

JOINT VENTURE REVIEW 

Having consolidated operations at Union’s site in Market Harborough, following a review the 
company will focus on domestic market opportunities. As a result: 

• The purchase of LIST Distillery in the US will not be pursued and the prior interest in 
developing the Chinese market is also curtailed.   

• The June 2020 joint venture with Tusmore Park Farms Ltd., to establish a new whiskey 
distillery and bonded warehouse operation at the Tusmore Park Estate in Oxfordshire, 
will either be developed without additional funding or terminated.  The latter option 
would result in the relocation of whiskey production and distribution  at the Market 
Harborough site. 

• All production of spirits at the Worminghall site in Buckinghamshire is relocated to 
Market Harborough, and the site subsequently closed. 

 

IMPACT ON CASHFLOW 

The fund raise, in conjunction with a series of management decisions, results in projected 
FY22-23 cashflow stability which provide BHC with the resources and platform to continue to 
develop its strategy, notably: 

• Relocation of production from Worminghall to Market Harborough results in a one-off 
improvement in working capital in FY22 estimated at £0.25m, and annual cost savings 
thereafter estimated at £0.85m.  

• To support existing white label customer relationships and grow the customer base. 

• To grow the Two Birds brand, with investment in marketing and sales. 

• Fund R&D around premium brands such as Dodd’s. 

In addition the company reports that it is negotiating a £0.6m asset finance facility with HSBC 
to fund new production equipment.  

As a result we estimate FY22 year-end cash of £0.55m, rising in FY23 to £1.14m. 
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VALUATION CONSIDERATIONS 

RETURN TO PROFITABILITY INDICATES A COMPARABLE RATING 

Our estimates indicate a return to profitability at EBIT and EBITDA level in FY23, which places 
BHC on prospective multiples which align with the current market range: 

• FY23 EV/EBITDA: 19.2x 

• FY23 PE: 40.6x. 

As shown below, this compares to a +1Yr estimated market-cap weighted average 
EV/EBITDA for the leading majors (Diageo, Rémy Cointreau, Pernod Ricard, Campari, Brown-
Forman and Constellation Brands) of: 

• FY22 EV/EBITDA: 19.0x 

• FY23 PE: 29.9x. 

Amongst the UK quoted peers - albeit excluding negative and excessive ratios - this 
compares to:  

• FY22 EV/EBITDA: 23.0x (note: excludes ART.L). 

• FY23 PE: 26.5x (note: excludes CDGP.L and ART.L). 

 

Company Code  PE   EV/EBITDA 

   -1 Yr +1YrE -1 Yr +1YrE 
       

Diageo PLC DGE.L  33.2x 29.3x 21.6x 19.0x 
Rémy Cointreau RCO.PA  65.5x 46.9x 34.7x 24.8x 
Pernod Ricard RI.PA  38.2x 32.8x 21.5x 18.5x 
Davide Campari CPR.MI  39.8x 36.3x 24.1x 22.0x 
Brown-Forman BF.B.NYSE 35.2x 32.5x 26.6x 24.6x 
Constellation Brands STZ.NYSE  22.4x 21.9x 14.2x 13.8x 
Distil PLC DIS.LN  N.M. N.M. 18.9x 18.9x 
Fever Tree PLC FEVR.L  31.0x 26.5x 32.6x 27.9x 
Chapel Down PLC CDGP.L  (22.2)x (18.1)x 31.7x 22.1x 
Artisanal Spirits PLC ART.L  (40.7)x (35.4)x 200.0x 263.0x 

       
Majors mkt cap wtd av:   33.8x 29.9x 21.4x 19.0x 
UK average   31.0x 26.5x 27.7x 23.0x 
Overall average   37.9x 32.3x 25.1x 21.3x 

Source: LSE, Yahoo Finance, Stanford Capital Partners estimates. Negative data and >100x data excluded. 
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SUMMARY P&L 
P&L (£m)   Jun-21 Dec 21E Dec 21E Dec 22E Dec 23E 
   H121 H221 FY21E FY22E FY23E 
Revenue    3.0  6.0  9.0  10.0  11.1 

        
Gross    1.4  2.8  4.3  4.5  5.5 

Margin   48.0% 47.7% 47.8% 45.0% 50.0% 
COGS   (1.6) (3.1) (4.7) (5.5) (5.5) 
        
Other Income    0.1  0.0  0.1  0.0  0.0 
Admin expenses   (2.3) (4.0) (6.3) (5.6) (5.2) 

Exceptional Expenses   (0.3) (0.3) (0.6)  0.0  0.0 
Share based payments   (0.2) (0.2) (0.4)  0.0  0.0 

Operating Reported   (1.3) (1.6) (3.0) (1.1)  0.4 
Operating Adjusted   (0.8) (1.2) (2.0) (1.1)  0.4 

Margin       3.5% 
        

Depreciation & Amortisation   (0.2) (0.4) (0.7) (0.7) (0.4) 
EBITDA Reported   (1.1) (1.2) (2.3) (0.3)  0.8 
EBITDA Adjusted   (0.6) (0.7) (1.3) (0.3)  0.8 

Margin       7.0% 
        

Net interest   (0.1)  0.0 (0.1) (0.1) (0.1) 
PBT Reported   (1.4) (1.6) (3.0) (1.1)  0.3 
PBT Adjusted   (0.9) (1.1) (2.0) (1.1)  0.3 
        
Tax    0.0  0.0 (0.0)  0.0  0.0 

        

PAT Reported   (1.4) (1.6) (3.0) (1.1)  0.3 

PAT Adjusted   (0.9) (1.1) (2.1) (1.1)  0.3 

        

Shares basic wtd av (m)    14.400  16.428  16.428  17.011  17.163 

Shares dil wtd av (m)    14.400  16.428  16.428  17.011  17.163 

        
EPS Reported Basic (p)   (9.9) (9.8) (18.5) (6.6)  1.9 

EPS Reported Diluted (p)   (9.9) (9.8) (18.5) (6.6)  1.9 

EPS Adjusted Basic (p)   (6.5) (6.9) (12.6) (6.6)  1.9 

EPS Adjusted Diluted (p)   (6.5) (6.9) (12.6) (6.6)  1.9 

 
                                     Source: Company data, Stanford Capital Partners estimates. 
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SUMMARY CASHFLOW 
Cashflow (£m)   Jun-21 Dec 21E Dec 21E Dec 22E Dec 23E 
   H121 H221 FY21E FY22E FY23E 
Reported  PBT   (1.4) (1.6) (3.0) (1.1)  0.3 
Depreciation & Amortisation    0.2  0.4  0.7  0.7  0.4 
Finance income    0.1 (0.0)  0.1  0.1  0.1 
Share based payment     0.2  0.2  0.4  0.0  0.0 
Operating Cash Flow    (0.9) (1.0) (1.9) (0.3)  0.8 
        
Working capital        
(Increase)/Decrease in inventories   (0.1) (1.0) (1.1) (0.2) (0.2) 
(Increase)/Decrease in debtors/receivables (0.8)  0.1 (0.7) (0.2) (0.2) 
Increase/(Decrease) in creditors/payables  0.2  0.7  0.9 (0.0)  0.2 
Movement in working capital   (0.7)  0.1 (0.6) (0.3) (0.1) 
        
Cash from operations   (1.6) (1.0) (2.5) (0.6)  0.7 
        
        
Net cash from operations   (1.7) (0.8) (2.6) (0.6)  0.7 
Investing activities        
Interest received    0.0  0.0  0.0  0.0  0.0 
Purchase of intangibles: brands    0.0  0.0  0.0  0.0  0.0 
Purchase of PPE (Net)   (0.2) (0.7) (0.9)  0.2 (0.1) 
Net cash used in investing   (5.0) (0.7) (5.7)  0.2 (0.1) 
Net OpFCF   (6.8) (1.5) (8.2) (0.4)  0.6 
        
Financing activities        
Share issue (net)    4.6  0.0  4.6  0.5  0.0 
HP   (0.2)  0.0 (0.2)  0.0  0.0 
Borrowings    0.0  0.0  0.0  0.2  0.0 
Convertible debt, other    1.6  0.0  1.6  0.0  0.0 
Leases   (0.0)  0.0 (0.0) (0.0) (0.0) 
Net cash from financing    6.1  0.0  6.1  0.6 (0.0) 
        
Net increase in cash   (0.7) (1.5) (2.2)  0.2  0.6 
        
Cash at beginning of year    2.5  1.8  2.5  0.3  0.6 
Cash at year end    1.8  0.3  0.3  0.6  1.1 

 
                                    Source: Company data, Stanford Capital Partners estimates. 
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SUMMARY BALANCE SHEET 
                                     

Balance Sheet (£m)   Jun-21 Dec 21E Dec 21E Dec 22E Dec 23E 
   H121 H221 FY21E FY22E FY23E 
Fixed Assets        
Depreciation    1.3  2.2  2.2  1.7  1.5 
Intangible Assets Net    0.3  0.3  0.3  0.2  0.1 
Right of use asset    0.5  0.5  0.5  0.5  0.5 

Goodwill    8.5  8.5  8.5  8.5  8.5 

Sum Fixed Assets    11.3  12.2  12.2  11.6  11.3 
        

Current Assets        
Inventories    1.2  1.7  1.7  1.9  2.1 
Trade receivables    2.2  1.5  1.5  1.6  1.8 
Tax recoverable    0.0  0.0  0.0  0.0  0.0 
Cash, Equivalents    1.8  0.3  0.3  0.6  1.1 
Sum Current Assets    5.2  3.5  3.5  4.1  5.0 
Total Assets    16.6  15.7  15.7  15.7  16.3 

        
Current Liabilities        
Bank borrowings (HP)   (0.2) (0.2) (0.2) (0.2) (0.2) 
Trade payables   (0.9) (1.3) (1.3) (1.3) (1.5) 
Tax, Other   (35.2) (35.2) (35.2)  0.0  0.0 
Sum Current Liabilities   (1.2) (1.9) (1.9) (1.9) (2.2) 
Net Current Assets]    6.4  5.3  5.3  6.0  7.2 

        
Long-term Liabilities        
Leases    (0.4) (0.4) (0.4) (0.4) (0.4) 
Convertible debt   (1.7) (1.7) (1.7) (1.9) (1.9) 
Other   (2.1) (2.1) (2.1) (2.1) (2.1) 
Sum Long-term liabilities   (4.2) (4.2) (4.2) (4.4) (4.4) 
Total liabilities   (5.4) (6.0) (6.0) (6.3) (6.6) 

        
Capital & Reserves        
Share Capital    1.6  1.0  1.0  1.0  1.0 
Share Premium    11.7  11.0  11.0  11.9  11.9 
Share based payment reserve    6.9  21.2  21.2  21.2  21.2 
Retained earnings   (1.8) (4.5) (4.5) (5.6) (5.3) 
Equity    11.2  9.6  9.6  9.4  9.7 

        
Net debt / (cash)    0.5  2.0  2.0  1.9  1.3 

 
                Source: Company data, Stanford Capital Partners estimates. 
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APPENDIX I: PRODUCTS & PRICING 

                                    TWO BIRDS GIN, VODKA, RUM 

 

Two Birds ABV CL £ 

Sloe Gin 26.0% 20 /70 £16.0 / £39.0 

Strawberry & Vanilla Gin 37.5% 20 /70 £13.0 / £33.0 

Parma Violet Gin 37.5% 20 /70 £13.0 / £33.0 

Watermelon Gin 37.5% 20 /70 £13.0 / £33.0 

Winter Fruits Gin 37.5% 20 /70 £16.0 / £39.0 

Pink Grapefruit & Pomegranate Gin 37.5% 20 /70 £13.0 / £33.0 

Parma Violet Gin 37.5% 20 /70 £13.0 / £33.0 

Old Tom Gin 40.0% 20 /70 £13.0 / £33.0 

Lemongrass Gin 40.0% 20 /70 £13.0 / £33.0 

London Dry Gin 40.0% 20 /70 £13.0 / £33.0 

Rhubarb Gin 40.0% 20 /70 £15.0 / £35.0 

Speciality Cocktail Gin 40.0% 20 /70 £13.0 / £33.0 

Gerard's Cut London Dry Gin 40.0% 20 /70 N/A 

Raspberry & English Vodka 26.0% 20 /70 £13.0 / £33.0 

Passion Fruit & English Vodka 29.0% 20 /70 £13.0 / £33.0 

After Dinner Mint & English Vodka 29.0% 20 /70 £13.0 / £33.0 

Cherry Almond & English Vodka 29.0% 20 /70 £13.0 / £33.0 

Espresso Countryside Spirit 29.0% 20 /70 £15.0 / £35.0 

Christmas Spices & English Vodka 32.0% 20 /70 £16.0 / £39.0 

Blackcurrant Vodka 32.0% 20 /70 N/A 

Salted Caramel English Vodka 37.5% 20 /70 £13.0 / £33.0 

Spiced Rum 37.5% 20 /70 £13.0 / £33.0 

English Vodka 40.0% 20 /70 £13.0 / £33.0 

High Strength English Vodka 70.0% 20 /70 N/A 

                                             Source: Company data. 

  



THE BRITISH HONEY COMPANY PLC 
30 March 2022 

 Stanford Capital Partners Limited, 5-7 Cranwood Street London EC1V 9EE 12 
Company No. 11192616 

APPENDIX I: PRODUCTS & PRICING 

KEEPER’S AND DODD’S GIN, RUM AND WHISKY 

 

Keepr's, Dodd's ABV CL £ CL £ CL £ CL £ 

Classic London Dry (Honey) Gin 40.0% 5.00  £        4.99  20.00  £      15.00  50.00 
    

£17.99  70.00  £      37.50  

Raspberry & Honey Gin 37.5% 5.00  £        4.99  20.00  £      15.00    70.00  £      37.50  

Elderberry, Mulberry & Honey Gin 37.5% 5.00  £        4.99  20.00  £      15.00    70.00  £      37.50  

Strawberry, Lavender & Honey Gin 37.5% 5.00  £        4.99  20.00  £      15.00    70.00  £      37.50  

Lemon & Pepper Distiller's Cut 40.0% 5.00  £        4.99  20.00  £      15.00    70.00  £      37.50  

Green Tea & British Honey Gin 37.5% 5.00  £        4.99  20.00  £      15.00    70.00  £      37.50  

Dodd's Organic Dry Gin 49.9% 5.00    50.00 
      

£34.95    

Dodd's Explorer Citrus & Spice Gin 40.0%     50.00 
       

£34.95    
English Heritage Organic Dry Gin 40.0%   £        5.00      70.00  £      39.00  

English Heritage St Clements Gin 40.0% 5.00  £        5.00  20.00  £      15.00    70.00  £      39.00  

English Heritage Elderflower & Rose Gin 40.0% 5.00  £        5.00  20.00  £      15.00    70.00  £      39.00  

English Heritage Victorian Spiced Gin 40.0% 5.00  £        5.00      70.00  £      39.00  

1606 London Dry Gin 40.0% 5.00      70.00  £      24.00  

1606 Coffee Liqueur 20.0%       70.00  £      15.00  

1606 Passionfruit Liqueur 17.0%       70.00  £      15.00  

Keepr's Honey Spiced Rum 37.5%   £        4.99  20.00  £      15.00    70.00  £      37.50  

Two Birds Spiced Rum 37.5% 5.00  £        5.00  20.00  £      13.00    70.00  £      33.00  

Keepr's Smoked Honey Bourbon 40.0% 5.00  £        5.25  20.00  £      16.50  50.00 
     

£32.00  70.00  £      42.00  

London Distillery Co 109 Cask Whiskey 63.3% 5.00      70.00  £      85.00  

London Distillery Rye LV-1767 Whiskey 54.3%             70.00  £    350.00  
 
Source: Company data. 
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DISCLAIMER 

This report was commissioned by The British Honey Company PLC and has been prepared and distributed for information purposes 
only by Stanford Capital Partners Limited (“SCP”). SCP receives a fixed fee from The British Honey Company PLC for the production and 
distribution of this report. The report is a marketing communication and should not be relied upon as being an impartial or objective 
assessment of the subject matter and does not constitute investment research for the purposes of the Conduct of Business Sourcebook 
("COBS") issued by the Financial Conduct Authority ("FCA") to reflect the requirements of the UK retained version of Regulation 
600/2014/EU and the UK retained version of Directive 2014/65/EU and all rules made in connection therewith (together, known as 
"MIFID II"). The individuals who prepared this document may be interested in shares in the company concerned and/or other 
companies within its sector. Accordingly, this report has not been prepared in accordance with legal requirements designed to promote 
the independence of investment research under MIFID II or otherwise and is not subject to any prohibition on dealing ahead of the 
dissemination of investment research. SCP may from time to time render advisory and other services to companies referred to in this 
report and may receive compensation for the same. 

Neither the information in this report nor any opinion expressed in this report constitutes an offer by SCP to enter into any 
contract/agreement, nor is it a solicitation to buy or sell any investment. Nothing in this report should be deemed to constitute the 
provision of financial, investment or other professional advice in any way. 

The content of this report is based upon sources of information believed to be reliable, however, save to the extent required by 
applicable law or regulations, no guarantee, warranty or representation (express or implied) is given as to its accuracy, completeness 
or correctness and SCP, its officers and employees do not accept any liability or responsibility in respect of the information or any views 
expressed herein or for any direct or consequential loss arising from any use of the information contained in the report. 

This report may include forward-looking statements that are based upon current opinions, expectations and projections and they are 
not a reliable indicator of future performance. SCP undertakes no obligation to update or revise any forward-looking statements. Any 
references to past performances in this report are not indicative of future performance or results. Investments in general involve some 
degree of risk, including the risk of capital loss. The services, securities and investments discussed in this document may not be available 
to or suitable for all investors. Investors should make their own investment decisions based upon their own financial objectives and 
financial resources and, if in any doubt, should seek advice from an investment advisor. The value of any investment referred to in this 
report may go down as well as up and any amounts recovered may be less than those originally invested. When SCP comments on AIM 
shares investors should be aware that because the rules for this market is less demanding than the Official List of the London Stock 
Exchange the risks are higher. Furthermore, the marketability of these shares is often restricted. 

This report has been designed for, is directed at and for distribution only to persons who (i) fall within article 19(1) (persons who have 
professional experience in matters relating to investments) or article 49(2) (a) to (d) (high net worth companies, unincorporated 
associations, etc) of the Financial Services and Markets Act 2000 (Financial Promotions) Order 2005 (SI 2005/1529) (as amended) or (ii) 
persons who are each a professional client or eligible counterparty (as those terms are defined in COBS (issued by the FCA) of SCP (all 
such persons together being referred to as "relevant persons"). This report must not be acted on or relied upon by persons in the 
United Kingdom who are not relevant persons and should not be distributed, in whole or in part, to any third party without the prior 
written consent of SCP. 

Neither this report, nor any copy or part thereof may be distributed in any other jurisdictions where its distribution may be restricted 
by law and persons into whose possession this report comes should inform him or herself about and observe any such restrictions. 
Distribution of this report in any such other jurisdictions may constitute a violation of securities laws in the United Kingdom, the United 
States (or any part thereof) or any other jurisdiction in any other part of the world. 

SCP and/or its associated companies may from time-to-time provide investment advice or other services to, or solicit such business 
from, any of the companies referred to in this document. Accordingly, information may be available to SCP that is not reflected in this 
material and SCP may have acted upon or used the information prior to or immediately following its publication. In addition, SCP, 
directors, and employees thereof and/or any connected persons may have an interest in the securities, warrants, futures, options, 
derivatives, or other financial instrument of any of the companies referred to in this document and may from time-to-time add or 
dispose of such interests. Neither the whole nor any part of this material may be duplicated in any form or by any means. 

Stanford Capital Partners Limited (FRN:804552) is registered in England and Wales (No 11192616) a member of the London Stock 
Exchange and Regulated by the Financial Conduct Authority. 

Dissemination of Research: reports are made available to all relevant recipients at the same time. Issuers may, in certain circumstances, 
be permitted to review investment analysts’ investment research prior to publication for review of factual accuracy only. Investment 
research prepared and disseminated by SCP is monitored to ensure that it is only provided to relevant persons. Research prepared by 
SCP is not intended to be received and/or used by any person who is categorised as a retail client under COBS. 
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