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C & C Group H1’26 trading update – no change to estimates, with H1 18 Sep 2025 outcome and FY 
outlook in-line 
 

C&C provided a H1 FY26 trading update this morning in which it noted revenues are 

expected to decline 4% yoy, with Group operating profit for the period expected to be in-line 

with our estimates, in the range of €41.5-42m (GBY €42m). On top-line, the Group note that 

the H1 decline was due to: i) previously disclosed transfer of control of AB InBev off-trade 

distribution in Ireland; ii) planned low margin business exits; and iii) lower volumes in MCB 

(GB Distribution) reflecting softness in national on-trade customers, especially wines and 

spirits. The Group saw ‘solid’ revenue growth in the Tennent’s and Bulmer’s brand with 

Magners UK in the early stages of recovery after C&C took back ownership of the brand at 

the start of the year. In terms of profit, the c.3.5% growth at the midpoint reflects a strong 

focus on cost efficiencies, offset by incremental investment behind its brands and distribution 

service, range and value. Outside of trading, in a separate update, C&C announced this 

morning that Andrew Andrea, Chief Financial and Transformation Officer, is stepping down 

from the board to take up a new role as CFO at Domino’s Pizza Group. This will be effective 

no later than March 2026. 

 

In terms of outlook, despite the uncertain macro backdrop and ahead of the ‘all-important’ 

Christmas trading period, the statement notes the Group remains on track to achieved 

operating profit in-line with market expectations. The Group’s previous guidance was for 

FY26 EBIT to be ‘marginally’ ahead of FY25, with €100m EBIT outlined as the mid-term 

ambition for the Group. For FY26, VA consensus is for net revenue of €1,710m, Group EBIT 

of €80.8m and Group EPS of 12.4c. We currently model Group revenues of €1,714m, EBIT of 

€79.6m (+3.2% yoy) and EPS of 11.9c. 

 

We see this as a solid update with the H1 outcome and FY outlook in-line with our 

expectations. That said, with shares up c.40% from April lows (+10% ytd), there may been 

some disappointment with a simply ‘in-line’ update. The stock trades on a cal.26 P/E of 14x 

vs. the EU Beverages average of c.15x, and compares to its last 3-year average discount of 

20% and the pre-COVID average discount of c.40%. Overall, with a still uncertain macro / 

consumer backdrop, particularly ahead of the UK autumn budget, we retain our Neutral 

stance on the stock. We see little change to our or consensus estimates post todays update. 
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Economic view CBI upgrades Irish growth forecasts after a solid H1 outturn 
 

The Central Bank of Ireland has revised its outlook for the Irish economy, signalling a more 

optimistic tone in its latest Quarterly Bulletin. It now anticipates Modified Domestic Demand 

(MDD) - a clean measure of underlying economic activity - to grow by 2.9% in 2025, a 

notable upgrade from its previous forecast of 2.0%. For 2026, the projection has also edged 

up slightly, from 2.1% to 2.2%. This upward revision reflects a more resilient domestic 

economy than previously expected, particularly in the face of ongoing global uncertainty. 

 

As we highlighted at the time of the release of the Q2 national accounts, a number of factors 

have contributed to the better-than-expected performance that are reflected in the new CBI 

projections. Investment has been stronger due to a combination of business investment and 

a bounce in home completions in Q2, leading to an upgrade to its forecast for modified 

investment growth in 2025 from -0.6% previously to 2.4%. Within this, housing output is 

contributing positively, but the CBI has downgraded its forecast for completions for both 

2026 and 2027. It expects completions to grow to 40K by 2027, well below the government’s 

projections. Another positive factor in the forecasts is the ongoing resilience of consumer 

spending, which is expected to grow by 2.9% in 2025 (up from 2.6% previously). This is due 

to the continued growth in employment and earnings and a relatively low rate of inflation. 

Thirdly, government spending growth has remained high, but the CBI repeats its warnings 

on the sustainability of this growth in the context of the lack of spare capacity currently.    

 

While the Bank still views the balance of risks as tilted to the downside, it 

acknowledges that these risks have moderated somewhat. This is largely due to 

greater clarity around international trade tariffs and the robustness of Irish 

households and businesses. Since the start of 2025, firms have shown adaptability, 

and consumer spending has remained steady, helping to cushion the economy from 

external shocks. 
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Bytes Technology H1’26 Trading Update - Positive 
 

Bytes posted a H1'26 trading update that is substantially in-line with the expected 

performance outlined in the AGM update on July 1st. That assumed gross profit levels flat 

y/y and operating profit marginally behind at the time for H1. The group anticipate gross 

profit of not less than £82m (in line with H1'25) and operating profit of not less than £33m 

(H1'25 £35.6m). GII amounted to £1.33bn versus £1.23bn in H1'25. Net cash position 

stands at £82m post payment of £41m of special and final dividends in the period and the 

repurchase of £25m of shares announced in August. The group note cash conversion follows 

the usual H2-skew and is in-line with expectations. Of note, the group performance improved 

through the period noting successful settlement into the new sales structure. The group 

highlights a strong pipeline heading into H2 and expect continued momentum, but notes the 

harder comps it will face toward the final months of the calendar year based on the strong 

Q4 trading last year. The group remains confident on the tailwinds it faces in terms of cloud 

computing, cyber and AI.  

 

Overall, the update helps to reassure on the sales team changes now working 

successfully, the growing pipeline and the improving performance into H2. Shares 

recovered from the lows on AGM update in July but remain 20% off that point. This 

is another reassuring development, post the buybacks and share purchases by 

management, that emphasise that the shift to specialised selling is starting to bear 

some fruit. We wouldn't expect any change in expectations on the FY26 at this 

stage based on outlook commentary. 
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Glanbia Agreement reached to dispose Slimfast US 
 

Glanbia announced this afternoon that it has agreed to sell SlimFast US to Heartland Food 

Products Group, with the transaction subject to customary closing conditions. A process is 

ongoing to divest the brand in remaining jurisdictions. SlimFast, along with DTC asset Body 

& Fit (sale agreed in August), was designated non-core in February following several years of 

structural decline in the weight management category. 

  

While the RNS omits detail on proceeds—implying a modest fee—the disposal aligns with 

prior guidance and follows an impairment earlier this year that suggested a low exit value. 

Strategically, SlimFast had become a drag on both top-line and margins, particularly amid 

shifting consumer trends and the rise of GLP-1 therapies. Together with the pending Body & 

Fit sale, the transaction should add ~80bps to divisional margin, albeit with a modest 

reduction in absolute EBITDA. This streamlining supports the investment case, allowing 

Glanbia to focus on high-growth core brands like Optimum Nutrition and Isopure. 

  

Despite the recent recovery post-H1 results, we continue to see significant upside from here, 

with the shares trading on an undemanding 11.5x cal.26 P/E, underpinned by: i) improving 

momentum in core PN and H&N divisions; ii) the upcoming CMD on Nov 19th; iii) potential 

value realisation in the now-segregated DN division; and iv) possible upside from any easing 

in whey costs as new supply comes onstream 
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recommendations or views expressed by me in this report.  
 
Regulatory Information 
Goodbody Stockbrokers UC, trading as Goodbody, is regulated by the Central Bank of Ireland. In the UK, Goodbody is also subject to 
regulation by the Financial Conduct Authority. Goodbody is a member of Euronext Dublin and the London Stock Exchange. Goodbody is a 
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notice. The information, tools and material presented in this document are provided to you for information purposes only and are not to be 
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Conflicts of Interest 
Goodbody has procedures and policies in place to identify and manage any potential conflicts of interest that arise in connection with its 
research business. Goodbody analysts and other staff who are involved in the preparation and dissemination of research operate and have a 
management reporting line that is independent to its business. Information barriers are in place between the Corporate Finance arm and the 
Research arm to ensure that any confidential and or price sensitive information is handled in an appropriate manner. 
  

Our Investment Research Conflicts of Interest Policy is available at Conflicts of Interest 
 
Investors should be aware, that, where appropriate, research may be disclosed to the issuer(s) in advance of publication, in order to correct 
factual inaccuracies only and not to materially amend the research in any way.  Goodbody is satisfied that it has operational procedures in 
place, which ensure that such disclosures will not compromise the report’s objectivity. 
 

The list of companies for which Goodbody acts as market maker and on which it provides research, is available at Regulatory Disclosures 
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A description of this company is available at Company Descriptions 
 
All prices used in this report are as at close of business of the previous working day unless otherwise indicated. 
 
The time of publication of the report is Irish Standard Time (UTC +1), which accounts for transitions between IST and GMT (i.e. daylight 
saving time). 
 
A summary of our standard valuation methods are available at Valuation Methodologies 
 
A summary of share price recommendations and whether material investment banking services have been provided to these companies is 
available at Regulatory Disclosures 
 
Other important disclosures are available at Regulatory Disclosures 
 
Goodbody updates its recommendations on a regular basis. A breakdown of all recommendations provided by Goodbody is available at 
Regulatory Disclosures Where Goodbody has provided investment banking services to an issuer, details of the proportion of buys, holds 
and sells attributed to that issuer will also be included. This is updated on a quarterly basis. 
 
 
Recommendation Definitions 
Goodbody uses the terms “Buy”, “Sell” and “Hold. The term “Buy” means that the analyst expects the security to appreciate in excess of 
10% over a twelve month period. The term “Sell” means that the security is expected to decline in excess of 10% over the next twelve 
months. The term “Hold” means that the analyst expects the security to neither appreciate more than 10%, or depreciate more than 10% 
over the next twelve months. 
 
On 26th November, 2012, the terms “Add” and “Reduce” were removed from the Recommendation Definitions and both were replaced with 
the “Hold” recommendation. Any Previous Recommendation that refers to either an “Add” means that the analyst expected the security to 
appreciate by up to 15% over a twelve month period. Any Previous Recommendation to “Reduce” means that the analyst expected the 
security to decline by up to 15% over the next twelve months. 
 
In the event that a stock is delisted the firm will automatically cease coverage.  If however the firm ceases to cover a stock for any other 
reason the firm will disclose this fact. 
 
Distribution of Research to US Investors 
Goodbody Stockbrokers UC acts as a market maker and distributes investment research to US major institutional investors and all 
transactions by US persons involving securities of companies discussed in reports distributed by Goodbody Stockbrokers UC are to be 
effected via Goodbody Securities, Inc. (‘GSI’), a member firm of FINRA and SIPC. GSI is an affiliate of Goodbody Stockbrokers UC and does 
not act as a market-maker or maintain any positions in any security. 
 
 

 
Details of all such positions that are the subject of the research are disclosed in the research reports and at www.goodbody.ie/legal-and-
regulatory-disclosures/. This information was current as of the last business day of the month preceding the date of the report. 
 
An affiliate of GSI may have acted, in the past 12 months, as lead manager/co-lead manager of a publicly disclosed offer of the securities in 
this company. Investors should be aware that an affiliate of GSI may have provided investment banking or non-investment-banking services 
to, and received compensation from this company in the past 12 months or may provide such services in the next three months. The term 
investment banking services includes acting as broker as well as the provision of corporate finance services, such as underwriting and 
managing or advising on a public offer. 
 
Estimates/forecasts developed by Goodbody Research may not be met. Additional information is available, upon request to Goodbody 
Research, about the bases and assumptions behind the conclusions reached in Research reports. 
 
Disclaimer 
While all reasonable care has been taken in the production and dissemination of this report it is not to be relied upon in substitution for the 
exercise of independent judgement.  Nothing in this report constitutes investment, legal, accounting or tax advice, or a representation that 
any investment or strategy is suitable or appropriate to your individual circumstances, or otherwise constitutes a personal recommendation 
to you. 
 
Private customers having access, should not act upon it in anyway but should consult with their independent professional advisors.   The 
price, value and income of certain investments may rise or may be subject to sudden and large falls in value. You may not recover the total 
amount originally invested. Past performance should not be taken as an indication or guarantee of future performance; neither should 
simulated performance. The value of securities may be subject to exchange rate fluctuation that may have a positive or adverse effect on 
the price or income of such securities. 
 
All material presented in this report, unless specifically indicated otherwise is copyright to Goodbody.  None of the material, nor its content, 
nor any copy of it, may be altered in any way, transmitted to, copied or distributed to any other party, without the prior express written 
permission of Goodbody. 
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