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Operating result stable at constant exchange Operating result stable at constant exchange Operating result stable at constant exchange Operating result stable at constant exchange 
rates rates rates rates 
vs 2015vs 2015vs 2015vs 2015----2016201620162016

- Thanks to price/mix effect 

- Strict management of expenditure

- In adverse conditions:

- market down 2.2% (12 months to end-March 2017)
- some regions very badly affected (Africa, Middle East, etc.)
- Brexit (£/€ impact)
- distribution of Suntory whiskies in France halted…
- decisions on volumes required for future profitability 
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-2.2%-2.2%

Market down in year to endMarket down in year to endMarket down in year to endMarket down in year to end----MarchMarchMarchMarch
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AllAllAllAll regionsregionsregionsregions inininin declinedeclinedeclinedecline exceptexceptexceptexcept NorthNorthNorthNorth AmericaAmericaAmericaAmerica andandandand
Eastern/SouthernEastern/SouthernEastern/SouthernEastern/Southern EuropeEuropeEuropeEurope
Global shipments in 2016 [source: CIVC]

North AmericaNorth AmericaNorth AmericaNorth America

25.6mbt

+8%

Africa/ Middle Africa/ Middle Africa/ Middle Africa/ Middle 

East East East East 

7.2mbt

-5.3%

Eastern EuropeEastern EuropeEastern EuropeEastern Europe

3.4mbt

+8.4%

Northern EuropeNorthern EuropeNorthern EuropeNorthern Europe

68.7mbt

-3.8%

Southern EuropeSouthern EuropeSouthern EuropeSouthern Europe

11.9mbt

+1.9%

FranceFranceFranceFrance

157.9mbt

-2.4%

AsiaAsiaAsiaAsia

18.3mbt

-3.3%

OceaniaOceaniaOceaniaOceania

8.5mbt

-5.9%

South America & South America & South America & South America & 

CaribbeanCaribbeanCaribbeanCaribbean

5.2mbt

-8.3%
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At endAt endAt endAt end----March March March March 2017 2017 2017 2017 LaurentLaurentLaurentLaurent----Perrier Perrier Perrier Perrier brand brand brand brand 

performance volume better than market averageperformance volume better than market averageperformance volume better than market averageperformance volume better than market average

Change, 12 months to end-March:

Volume
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-2.0%
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FYFYFYFY 2016201620162016----2017201720172017 KeyKeyKeyKey FiguresFiguresFiguresFigures

LaurentLaurentLaurentLaurent----PerrierPerrierPerrierPerrier GroupGroupGroupGroup //// PublishedPublishedPublishedPublished datadatadatadata

(€ million) 2016 2017 Change

Turnover 244.8 230.6 -5.8%

Gross margin 114.9 108.5 -5.6%

as % of turnover 46.9% 47.0% +0.1Pt

Operating result 44.5 41.1 -7.8%

as % of turnover 18.2% 17.8% -0.4Pt

Group net income 25.2 23.2 -7.9%

as % of turnover 10.3% 10.1% -0.2Pt

Cash-flow from operations* 11.7 1.7 -10.0 

* Cash generated by operations minus net investment
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(€ million)

Vs 2015-2016
Change 

Third-

party 

activities

Margin on

harvest
Provisions TOTAL

Turnover +5.7 +0.9 -0.0 +6.5

Gross margin +5.2 +0.3 +0.7 -0.0 +6.2

Operating result +3.7 +0.6 +0.7 -0.7 +4.4

FYFYFYFY 2016201620162016----2017201720172017 KeyKeyKeyKey FiguresFiguresFiguresFigures
LaurentLaurentLaurentLaurent----PerrierPerrierPerrierPerrier GroupGroupGroupGroup //// OrganicOrganicOrganicOrganic restatementrestatementrestatementrestatement



(€ million) 2016
2017

Organic*

Change

Organic*

Turnover 244.8 237.1 -3.2%

Gross margin 114.9 114.7 -0.2%

as % of turnover 46.9% 48.4% +1.4Pt

Operating result 44.5 45.5 +2.2%

as % of turnover 18.2% 19.2% +1.0Pt

* Excluding currency effects, third-party operations, margin on harvests and 

provisions
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FYFYFYFY 2016201620162016----2017201720172017 KeyKeyKeyKey FiguresFiguresFiguresFigures

LaurentLaurentLaurentLaurent----PerrierPerrierPerrierPerrier GroupGroupGroupGroup //// OrganicOrganicOrganicOrganic datadatadatadata
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Price/mixPrice/mixPrice/mixPrice/mix effecteffecteffecteffect atatatat nearnearnearnear recordrecordrecordrecord levelslevelslevelslevels (excluding(excluding(excluding(excluding
currencycurrencycurrencycurrency effects)effects)effects)effects)

+1.6%+1.6% +1.7%+1.7% +1.1%+1.1% +4.4%+4.4%+2.6%+2.6%

F'13 F'14 F'15 F'16 F'17

2012-2013 2013-2014 2014-2015 2015-2016 2016-2017
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244.8 M€

230.6 M€

-18.4 M€

+10.7M€

-0.9 M€

-5.7 M€

Chiffre d'affaires

2015-2016

Effet

volume

Effet

Prix/Mix

Effets

activité tiers

Effet

change

Chiffre d'affaires

2016-2017

-3.2%-3.2%

TurnoverTurnoverTurnoverTurnover downdowndowndown 3333....2222%%%% likelikelikelike----forforforfor----likelikelikelike

LaurentLaurentLaurentLaurent----PerrierPerrierPerrierPerrier GroupGroupGroupGroup –––– vvvvssss previouspreviouspreviousprevious yearyearyearyear ((((€€€€ million)million)million)million)

-14.3 M€-14.3 M€

-5.8%-5.8%

-7.7% +4.4% -0.2% -2.3%
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Turnover    

2015-2016

Turnover    

2016-2017

Volume 

effect

Price-mix 

effect

Currency

effect

Third-party 

operations

activity



Mar-00

31.1%

Mar-04

35.5%

Mar-08

39.4%

Mar-10

35.1%
Mars-15

37,7%

Mar-16

39.5%

Mar-17

39.9%

ProportionProportionProportionProportion ofofofof premiumpremiumpremiumpremium cuvéescuvéescuvéescuvées approachingapproachingapproachingapproaching 40404040%%%% ofofofof
turnoverturnoverturnoverturnover thresholdthresholdthresholdthreshold

Share of premium cuvées

Laurent-Perrier brand
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ShareShareShareShare ofofofof LaurentLaurentLaurentLaurent----PerrierPerrierPerrierPerrier brandbrandbrandbrand inininin exportsexportsexportsexports seesseesseessees
furtherfurtherfurtherfurther growth,growth,growth,growth,
totototo closeclosecloseclose totototo 80808080%%%%

Mar-00

64.4%

Mar-04

66.5%

Mar-08

72.0%

Mar-10

68.5%

Mar-15

76.9%

Mar-16

78.4%

Mar-17

79.0%

Share of Export turnover

Laurent-Perrier brand
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114.9 M€

46.9%

108.5 M€

47.0%

-9.1 M€
+10.7 M€

-1.8 M€
-0.3 M€

-0.7 M€

-5.1 M€

Marge Brute

2016

Effet

volume

Effet

Prix/mix

Prix de

revient

Effet

Activités tiers

Marge/récolte Effet

 Change

Marge Brute

2017

Volume  

effect

Price-mix 

effect

Gross Margin

2017

Third-party 

op. effect

Currency

effect

OrganicOrganicOrganicOrganic grossgrossgrossgross marginmarginmarginmargin stillstillstillstill solidsolidsolidsolid

LaurentLaurentLaurentLaurent----PerrierPerrierPerrierPerrier GroupGroupGroupGroup –––– vsvsvsvs previouspreviouspreviousprevious yearyearyearyear ((((€€€€ million)million)million)million)

-6.4 M€-6.4 M€

-5,6%-5,6%

- 0,2 M€
48,4%

- 0,2 M€
48,4%
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Gross Margin

2016

Cost

price

Margin on 

Harvest



GeneralGeneralGeneralGeneral andandandand AdministrativeAdministrativeAdministrativeAdministrative expensesexpensesexpensesexpenses downdowndowndown €€€€1111....5555
millionmillionmillionmillion

((((€€€€1111....0000 millionmillionmillionmillion atatatat constantconstantconstantconstant exchangeexchangeexchangeexchange rates)rates)rates)rates)

LaurentLaurentLaurentLaurent----PerrierPerrierPerrierPerrier GroupGroupGroupGroup –––– publishedpublishedpublishedpublished datadatadatadata
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Proportion of turnover 

(%)

Frais généraux 

(en M€)

41.2 41.2

43.3
45.1

43.6

18.5% 18.7% 18.7% 18.4% 18.9%

2012-2013 2013-2014 2014-2015 2015-2016 2016-2017

Gen. & Admin. Exp.    

(€ million)



18.0
17.4

18.5

20.6

19.7

8.1%
7.9% 8.0%

8.4%
8.5%

2012-2013 2013-2014 2014-2015 2015-2016 2016-2017

Brand development expenditure stable as %...Brand development expenditure stable as %...Brand development expenditure stable as %...Brand development expenditure stable as %...

LaurentLaurentLaurentLaurent----Perrier Group Perrier Group Perrier Group Perrier Group –––– Published data Published data Published data Published data 

Proportion of turnover

(%)
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20.6 M€

19.7 M€

+1.7 M€
-1.1 M€

-0.9 M€

-0.6 M€

+7.9% -5.3% -4.2% -2.8%

2015 - 2016 Media Events Autres Change 2016 - 2017

…………whilewhilewhilewhile investmentinvestmentinvestmentinvestment inininin advertisingadvertisingadvertisingadvertising continuescontinuescontinuescontinues

LaurentLaurentLaurentLaurent----PerrierPerrierPerrierPerrier GroupGroupGroupGroup –––– vsvsvsvs previouspreviouspreviousprevious yearyearyearyear ((((€€€€ million)million)million)million)
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-4.4%-4.4%

-0.9 M€-0.9 M€

Brand 

development

2015-2016

Brand 

development 

2016-2017

Other Currencies
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Media investment workingMedia investment workingMedia investment workingMedia investment working

• In In In In thesethesethesethese 4 4 4 4 regionsregionsregionsregions::::

• Volume +3%

• PMV +3%

Market 2015Market 2015Market 2015Market 2015 F16F16F16F16 F17F17F17F17

COUNTRYCOUNTRYCOUNTRYCOUNTRY Mbt Proportion

No Média 

Wawes

No Média 

Wawes

France 162 52% 1         2         

UK 34 11% 1         2         

USA (NY) 6 2% -         1          

ITALY 6 2% -         1          

TotalTotalTotalTotal 208208208208 67%67%67%67% 2 2 2 2                     6 6 6 6                         



44.5 M€

18.2%

41.1 M€

17.8%

-0.2M€
+1.2M€

-0.6 M€ +0.7M€ -0.7M€

-3.7M€

Résultat

opérationnel…

Marge brute Charges Com.

& Admin

Activités tiers Divers &

Non récurrents

Marge/récolte Change Résultat

opérationnel…

OrganicOrganicOrganicOrganic operatingoperatingoperatingoperating resultresultresultresult improvingimprovingimprovingimproving

LaurentLaurentLaurentLaurent----PerrierPerrierPerrierPerrier GroupGroupGroupGroup –––– vsvsvsvs previouspreviouspreviousprevious yearyearyearyear ((((€€€€ million)million)million)million)

-3.4 M€-3.4 M€

-7.8%-7.8%

OPR

+ 2.2%

OPR

+ 2.2%

Operating 

result

2015-2016

Operating 

result

2016-2017
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Organic

operating margin

19.2% (+1pt)

Gross 

margin
Gen. & 

Admin. Exp.

Third-party 

operations

Other &  non 

recurring

Margin on 

harvest

Currency
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Launch of La Cuvée

24

NEW WINE

NEW

PACKAGING

NEW 
BARCODE



La Cuvée in 4 points 

• La Cuvée is made from over 100 crus 
selected by Laurent-Perrier.

• La Cuvée is majority Chardonnay: 50-
55% of the blend.

• La Cuvée is a blend of the best 
juices (only 80% of extracted grape 
juice).

• La Cuvée is aged over 

many months in our 

cellars until it is 

perfectly mature.

CONSEIL DE SURVEILLANCE  LAURENT-PERRIER - 23 Novembre 201625
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Launch of La Cuvée designed to bolster value Launch of La Cuvée designed to bolster value Launch of La Cuvée designed to bolster value Launch of La Cuvée designed to bolster value 
policy in 2017policy in 2017policy in 2017policy in 2017----2018201820182018

Initial observations:

• Price: 

• Volume: ? / initial favourable test

� But to be confirmedBut to be confirmedBut to be confirmedBut to be confirmed

� On a market that is still uncertainOn a market that is still uncertainOn a market that is still uncertainOn a market that is still uncertain
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FYFYFYFY 2016201620162016----2017201720172017 IncomeIncomeIncomeIncome StatementStatementStatementStatement

LaurentLaurentLaurentLaurent----PerrierPerrierPerrierPerrier GroupGroupGroupGroup //// PublishedPublishedPublishedPublished datadatadatadata

(€ million) 2016 2017 Change

Turnover 244.8 230.6 -5.8%

Gross margin 114.9 108.5 -5.6%

as % of turnover 46.9% 47.0% +0.1Pts

Brand development & Advertising -20.6 -19.7 -4.4%

Gen. & Admin. Expenses -50.9 -49.2 -3.4%

Other income and expenses 1.2 1.5 +29.0%

Operating result 44.5 41.1 -7.8%

as % of turnover 18.20% 17.8% -0.4Pts

Financial result -6.2 -6.3 +1.5%

Tax -13.1 -11.6 -11.5%

Group net income 25.2 23.2 -7.9%

as % of turnover 10.3% 10.1% -0.2Pts

Cash-flow from operations 11.7 1.7 -10.0 



CashCashCashCash----flow impacted currency effect on turnover, flow impacted currency effect on turnover, flow impacted currency effect on turnover, flow impacted currency effect on turnover, 
investment programme and rise in inventories investment programme and rise in inventories investment programme and rise in inventories investment programme and rise in inventories 

+26.1M€ *

+1.7M€

-4.5M€

Investment

Change in 

WCR

Dividends

Turnover

Cash-flow from

operations Net cash-flow

(*)

-12.9M€

-11.4M€

-6.2M€
* Including * Including * Including * Including 

currency effect currency effect currency effect currency effect ----

3.7 M3.7 M3.7 M3.7 M€€€€
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346.9     369.5     391.3     

277.1     269.0     274.2     

156.3     163.6     157.1     

mars-15 mars-16 mars-17

56.1     57.6     60.9     

492.0     497.3     507.8     

232.3     247.2     253.9     

mars-15 mars-16 mars-17

Fixed

Assets.

Stocks

Trade 

R’ables.

Financial strength maintained Financial strength maintained Financial strength maintained Financial strength maintained 
LaurentLaurentLaurentLaurent----Perrier Group [Perrier Group [Perrier Group [Perrier Group [€€€€ million]million]million]million]

806.6 857.8 859.11

Assets

806.6 857.8 859.11

Liabilities

*including provisions for contingencies and losses and 

deferred tax 

Trade 

payables.

Debt.

Shareh’s

equity
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Financial ratios continue to improveFinancial ratios continue to improveFinancial ratios continue to improveFinancial ratios continue to improve
LaurentLaurentLaurentLaurent----Perrier Group [%]Perrier Group [%]Perrier Group [%]Perrier Group [%]

Stocks/Debt

at end-March, %
Debt/Equity

at end-March, %

31

140%
148%

160% 165% 171%
178%

185% 185%

mar-10 mar-11 mar-12 mar-13 mar-14 mar-15 mar-16 mar-17

142%

116%

102%
95%

85%
80%

73% 70%

mar-10 mar-11 mar-12 mar-13 mar-14 mar-15 mar-16 mar-17



SinceSinceSinceSince closingclosingclosingclosing::::
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Strengthening the financial structureStrengthening the financial structureStrengthening the financial structureStrengthening the financial structure

• Improve average debt term

• Create a financing structure costing less or the same as
that of existing debt

• By better protecting ourselves from a future rise in interest rates
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News from ChampagneNews from ChampagneNews from ChampagneNews from Champagne

Spring frosts 19/20 April (-7°C)

Sales and inventory levels will influence usable volumes

35
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Multi-year investment schedule at Tours-sur-

marne
[Calendar years]

2nd half

2014

1st half

2015

2nd half

2015

1st half

2016

2nd half

2016

1st half

2017

2nd half

2017

1st half

2018

2019/

2021

Wine-making

process

centralised

Cellars

Winery

Reception and 

visitor facilities

remodelled

Receptio

n

Visitors

Refurbishment

of work

environment

Manage-

ment

Offices
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Outlook & conclusion

• Great caution on volume market trend

• Continued pursuit of value policy

• Brand-by-brand arbitrage between margin and volume

• With appropriate financial structure
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Results for FY 2016Results for FY 2016Results for FY 2016Results for FY 2016----2017201720172017


