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Overview

• Laurent-Perrier brand resilient in a difficult market

• Operating margin up, debt down

• Harvest 2013 report

• Outlook



Key Financial Data 
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(*) Cash-flow generated by activity, minus net investment, minus dividends

Q1 H1

2012-2013 2013-2014

Turn over 95,5 90,1 -5,6%

Operating income 15,5 17,1 +10,5%

Operating margin 16,2% 19,0% +2,8pts

Group Net income 6,9 8,2 +18,2%

Net Cash Flow(*) -30,8 -29,3 +1,6

Change
 Laurent-Perrier Group
(en millions d'euros)
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Group’s value indicators saw further improvement in the first half of 

2013-2014

• Overseas exports proving to be a growth driver

• Share of premium cuvées growing

• Further improvement in price/mix effect



Sept-11
327   

Sept-12
313   

Sept-13
304   

Laurent-Perrier saw further market share gains in all regions, in an 

ongoing difficult market environment

Market shipments
12 months to end-September

[source: CIVC] –million bottles
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Market and Laurent-Perrier market variations
By region

[source CIVC] – 6 months to end-September 2013

-5.7%

-1.6%

+1.1%

-4.6%

-0.9%

+1.7%

France

Europe

Reste du Monde

Marque Laurent-Perrier Marché "Maisons"Laurent-Perrier brand « House » market

Rest of world



Overseas exports driving growth, and now account for over a quarter 

of Laurent-Perrier sales
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Breakdown of turnover
Laurent-Perrier  brand

1st half 2013-2014

France
23%

Europe
51%

Rest of World
26%

+14,8%

+8,0%

+13,4%

mar.-2012 mar.2013 sept. 2013

Change on previous year,
Rest of World 
rolling 12 months



Premium cuvées now account for close to 40% of Laurent-Perrier 

turnover

Premium cuvée turnover 
[Sept 2009 = 100]

Share of premium cuvées in 
brand turnover

X1,6

33,6%

35,1%

38,4% 38,3%
39,0%

sept-09 sept-10 sept-11 sept-12 sept-13

8



Price increases at the beginning of the year contribute to price/mix 

effect resilience

Contribution of price/mix effect to increased turnover

H1 H2 H1 H2 H1

2011-2012 2012-2013 2013-2014

+7.8%

+3.8%

+1.0%
+2.0%

+3.9%
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Turnover H1 2012-
2013

Currency effect Price/Mix effect Volume effect Turnover H1 2013-
2014

95,5
M€

90,1
M€

(-5,6%)

Price/mix effect partly offsets impact of drop in sales volumes on 

turnover
[Analysis of changes in turnover]

-1.2M€

+3.8M€

-7.9M€

-5.4M€
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Gross margin ratio up 0.5 of a point, excluding margin on own harvest 
[Analysis of changes in gross margin]

44.7%

46.6% 46.5% 47.0%

H1 2010-2011 H1 2011-2012 H1 2012-2013 H1 2013-2014

Gross margin

margin on own 
harvest

Margin ratio excl. 
margin on own 

harvest 
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46.8M€46.7M€47.1M€

38.9M€



The Group continues to invest in Laurent-Perrier brand development
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2011-2012 2012-2013 2013-2014

1rst Half

7.3%

9.4%
8.4%

Investment in advertising 
and brand development 

(as % of turnover)

Bicentenary



Operative
Income

S1 2012-2013

Gross Margin Sales & admin.
Expenses

Advertising &
Brnd Devt.

Margin on
Harvest

Other Operating
income H1
2013-2014

15.5 
M€

17.1
M€

(+10,5%)

Operating income up 10.5%

-1.9M€ -0.2M€

+1.4M€

+2M€ +0.4M€ +1.6M€
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13.8%
12.2%

21.6%

16%

19.0%
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Operating margin at 19%

Operating margin
1st half

(%)

Operating margin
1s half
(€m)

2009-2010 2010-2011 2011-2012 2012-2013 2013-2014

9.1 
9.9 

19.9 

15.5 
17.1 



Income Statement
[Six months to 30 September 2013]
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Laurent-Perrier Group H1 2012-2013 H1 2013-2014

Turnover 95.5 90.1 -5.6%

Gross margin 46.7 46.8 +0.1%

as % of turnover 48.9% 51.9% +3.0Pts

Brand Dévelopt & Advertising -9.0 -7.6 -15.4%

Sales & Admin expenses -22.5 -22.7 +0.7%

Other expenses & income 0.2 0.6 +153.2%

Operating income 15.5 17.1 +10.5%

as % of turnover 16.2% 19.0% +2.8Pts

Financial result -4.7 -3.7 -19.5%

Tax -3.9 -5.1 +31.8%

Group net income 6.9 8.2 +18.2%

as % of turnover 7.2% 9.1% 1.8Pt

Change



Net cash-flow, traditionally negative in 1st half, up €1.6 million vs the same 

period of last year
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-30.9
M€

-29.3
M€

+3.6
M€

+0.1
M€

-3.2
M€

+1.1
M€

Net Cash-Flow
H1 2012-2013

Net Cash-Flow
H1 2013-2014

Operating cash 
flow

Investment WCR Dividends &
LT financial assets

+1.6 M€



1 87.6 1 42.2 
91.5 

1 72.5 

3 16.7 

2 81.4 
3 09.4 

3 09.4 

2 79.0 

2 96.7 3 00.8 

3 00.8 

Sept-12 Mar-13 Sept-13 Sept-13
(Adjusted for

harvest)

Shareholders'
Equity

Debt

Trade
Payables1 94.1 1 97.4 1 95.8 1 95.8 

5 24.5 
4 65.0 4 54.4 

5 35.4 

64.6 

58.0 51.6 

51.6 

Sept-12 Mar-13 Sept-13 Sept-13
(Adjusted for

harvest)

Trade
receivables

Inventory

Fixed assets

Assets Liabilities 

Net debt down €7.3 million relative to end-September 2012

783.2M€ 720.4M€ 710.8M€ 782.8M€ 783.2M€ 720.4M€ 710.8M€ 782.8M€

18



Financial ratios further improve

Debt/Equity ratio 
close to 100%

The value of inventories 

largely exceeds 

net debt

Inventories/Net Debt, % Net Debt/Shareholders’ Equity, %

173%

148%

160%

165% 166%

147%

mars-11 mars-12 mars-13 sept-12 sept-13

116%

102%

95%

114%

103%

mars-11 mars-12 mars-13 sept-12 sept-13

Adjusted 

for harvest
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Harvest 2013 Report

• A late, harvest due to difficult weather 

conditions throughout the grape-growing 

year 

• First October harvest since 1991

• Significant ripeness differences according 

to grape varietal and area
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Agronomic yield back at ten-year average

• Agronomic yield = 12,500kg/ha (vs 8,700kg in 2012)

• AOC yield = 10,500kg/ha
(10,000kg + release 500kg of set-aside reserve)

• Estimated grape price increase of 2%
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The agreed yield takes market trends into account
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aoc yield (kg/hectare)

Average aoc yield

Yield per mbt equivalent (*) 
Laurent-Perrier estimate
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A cautious approach in the short term
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• No change expected  in current market dynamics
� sluggish in Europe

� upbeat demand in rest of world

• H1 performance cannot be fully extrapolated to H2

• Strict management of operating expenses

• Tax rate slightly higher

• Control over WCR should help generate positive net cash-

flow over the full year



Sustained confidence in long-term potential
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• Uncompromising quality standards

� Long-term supplies based on close relationships with growers

� Unique Laurent-Perrier know-how

� An inventory management system consistent with the style of its cuvées

• Export sales teams strengthened

• Speed-up investment in brand image and advertising

� Greater point-of-sale visibility

� Initiation into Laurent-Perrier art de vivre at Tours-sur-Marne

� Corporate communications and media relations
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Greater point-of-sale visibility 
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Greater point-of-sale visibility 
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Greater point-of-sale visibility 
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Initiation into Laurent-Perrier art de vivre at Tours-sur-Marne
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Corporate communications and media relations
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Conclusion

• Global recognition for the quality of our wines

• Steady improvement in value indicators reflects the solidity of our 

competitive strengths

• Profitability improving despite ongoing difficult market environment

• Our financial strength enables us to make further investment 

dedicated to international development
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