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Despite this, recent months have seen the beginnings 
of a recovery in the champagne market, a trend 
confirmed by the results from the last two quarters.

After a very diffi cult fi rst half, during which turnover 
fell by 22.6% and net income by 85%, performance 
improved in the second half, with a return to positive 
growth both in terms of turnover, up 10.2%, and net 
income, up 13.7%.

The Group’s net cash-fl ow also picked up markedly 
due to the reduction in payments as a result of the 
more modest grape harvest yield in 2009 and the 
recovery in sales growth.

THE YEAR’S KEY FIGURES

OPERATING INCOME STATEMENT (€ MILLION)

Sales  181.34  171.8   - 5.2%
Current operating income 43.39 28.7  - 33.7%
Current operating margin  . .  - . pts
Group net income 18.95 10.6  - 44.0%
Earnings per share (€) 3.21 1.81  - 43.6%
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BALANCE SHEET (€ million)

March 2008
€56.9M

€373.6M
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€598.28M

March 2009
€50.8M

€438.9M

€172.8M

€662.57M

March 2010
€52.5M

€465.5M
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€689.84M
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March 2010

€233.3M

€331.6M

€125.0M

689.84 M€

ASSETS LIABILITIES

* Including contingency and loss provision and deferred tax.

Fixed assetsInventoriesTrade receivables Shareholder’s equity Debt Trade payables*
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