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Calendar years

Source: CIVC – million bottles



5

Over 12 months, LaurentOver 12 months, LaurentOver 12 months, LaurentOver 12 months, Laurent----Perrier brand outperforms Perrier brand outperforms Perrier brand outperforms Perrier brand outperforms 

marketmarketmarketmarket

Laurent-Perrier

brand
Houses Market

Volume +2.7% -1.6% -1.9%

Price/Mix

(constant exchange 

rates)

+2.4% - -

Growth in shipments in the 12 months to end-September 2018

(Sources: CIVC and Laurent-Perrier)



-2.0%
-1.7%

+5.2%

MARCHE MAISONS CLP

Performance especially marked in H1 of fiscal yearPerformance especially marked in H1 of fiscal yearPerformance especially marked in H1 of fiscal yearPerformance especially marked in H1 of fiscal year
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Excl. 

USA 

Total brand +12.2%

Growth in shipments in the 6 months from April to September 2018

(Sources : CIVC and Laurent-Perrier)

Laurent-Perrier 

brand

HousesMarket
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FirstFirstFirstFirst----half highlights, 2018half highlights, 2018half highlights, 2018half highlights, 2018----2019201920192019

� EXTERNALEXTERNALEXTERNALEXTERNAL FACTORSFACTORSFACTORSFACTORS

• Market
• Exchange rate

� INTERNALINTERNALINTERNALINTERNAL FACTORSFACTORSFACTORSFACTORS

• Changes initiated
• Media investment
• The least promoted brands
• Agrimer / Social liabilities
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MainMainMainMain consolidatedconsolidatedconsolidatedconsolidated datadatadatadata

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

(*) Cash flow from operations minus net investment minus dividends
10

(€ million)
1st half

2017-2018

1st half

2018-2019
Change

Turnover 94.7 99.7 5.3%

Gross margin 47.8 52.8 +10.5%

as % of turnover 50.5% 53.0% +2.5Pts

Operating result 16.9 18.7 +10.6%

as % of turnover 17.9% 18.8% +0.9Pts

Group net income 7.9 10.6 +33.1%

as % of turnover 8.3% 10.7% +2.4Pts

Net cash-flow (*) -28.0 -29.5 -1.5



(€ million) Currency
Margin

/Harvest

Provisions

&

other regul

TOTAL

Turnover +0.3 -0.0 +0.2

Gross margin +0.2 -1.6 -0.0 -1.4

Operating result +0.4 -1.6 +1.2 -0.1
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OrganicOrganicOrganicOrganic restatementrestatementrestatementrestatement

LaurentLaurentLaurentLaurent----PerrierPerrierPerrierPerrier GroupGroupGroupGroup //// OrganicOrganicOrganicOrganic restatementsrestatementsrestatementsrestatements



* Hors change. marges sur récolte et provisions
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MainMainMainMain consolidatedconsolidatedconsolidatedconsolidated organicorganicorganicorganic datadatadatadata

LaurentLaurentLaurentLaurent----PerrierPerrierPerrierPerrier GroupGroupGroupGroup //// OrganicOrganicOrganicOrganic datadatadatadata

(€ million)

1st half

2017-2018
1st half

2018-2019

organique *

Organic change *

Turnover 94.7 100.0 +5.5%

Gross margin 47.8 51.5 +7.6%

as % of turnover 50.5% 51.5% +1.0Pt

Operating resultl 16.9 18.6 +10.2%

as % of turnover 17.9% 18.6% +0.8Pt
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94.7 M€

99.7 M€
-0.3 M€

+5.6 M€

-0.3 M€

CA
S1 2017-2018

Effet
volume

Effet
Prix/Mix

Effet
change

CA
S1 2018-2019

GrowthGrowthGrowthGrowth inininin GroupGroupGroupGroup turnoverturnoverturnoverturnover drivendrivendrivendriven bybybyby price/mixprice/mixprice/mixprice/mix effecteffecteffecteffect

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

+5.3%+5.3%

-0.3% +5.9% -0.3%
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Turnover H1 Volume

effect
Price/mix

effect

Currency

effect

Turnover H1

RS2
RS3



Diapositive 14

RS2 Turnover H1  Volume Effect; Price-Mix Effect; Currency Effect; Turnover H1 
Richard Stephenson; 27/11/2018

RS3 Richard Stephenson; 27/11/2018



PremiumPremiumPremiumPremium contributioncontributioncontributioncontribution seesseesseessees furtherfurtherfurtherfurther growthgrowthgrowthgrowth inininin LaurentLaurentLaurentLaurent----
PerrierPerrierPerrierPerrier brandbrandbrandbrand turnoverturnoverturnoverturnover
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Sept.18Sept.18Sept.18Sept.18

42.0%42.0%42.0%42.0%Sept.17

41.6%
Sept.16

40.7%
Sept.15

39.9%

Sept.14

37.5%

Sept.12

38.3%

Sept.09

33.6%



47.8 M€

52.8 M€

+4.8 M€

-1.2 M€ +1.6 M€
-0.2 M€

Marge Brute S1
2017-2018

Performances
commerciales

Px de revient &
Duties unitaires

Marge / récolte Change Marge Brute S1
2018-2019

OrganicOrganicOrganicOrganic grossgrossgrossgross marginmarginmarginmargin grewgrewgrewgrew bybybyby €€€€3333....7777 millionmillionmillionmillion inininin firstfirstfirstfirst halfhalfhalfhalf…………

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

+10.5%+10.5%

+3.7 M€

+7.6%

+3.7 M€

+7.6%
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Gross 

margin

50.5%

Gross 

margin

53.0%

Organic gross margin

Prix de revientH1 2017/2018

Gross margin
Sales 

performance

Cost price & 

Unit duties
Margin / 

Harvest
Currencies H1 2018/2019

Gross margin



…………returningreturningreturningreturning totototo oneoneoneone ofofofof thethethethe highesthighesthighesthighest firstfirstfirstfirst----halfhalfhalfhalf levelslevelslevelslevels sincesincesincesince
unununun 2011201120112011

LaurentLaurentLaurentLaurent----PerrierPerrierPerrierPerrier GroupGroupGroupGroup –––– PublishedPublishedPublishedPublished datadatadatadata
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Gross 

margin 

ratio

Gross 

margin

€ million 

1st half

39

47 47 47

50
52

49
48

53

47.9%

51.1%

48.9%

51.9% 52.6%
51.0% 50.3% 50.5%

53.0%

F11 F12 F13 F14 F15 F16 F17 F18 F19



16.9 M€

18.7 M€

+3.7 M€

-2.0 M€
+1.6 M€

-1.0 M€

-0.1 M€
-0.4 M€

ROP S1
2017-2018

Marge brute
organique

Charges cial.
& admin

Marge
/Rec

Agrimer
& Retraites

Autres
non récurrents

Change ROP S1
2018-2019

OrganicOrganicOrganicOrganic operatingoperatingoperatingoperating resultresultresultresult.... UpUpUpUp bybybyby €€€€1111....7777 millionmillionmillionmillion

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

+1.8 M€+1.8 M€

+10.6%+10.6%

+ 10.2%+ 10.2%

Operating

result 

2017-2018

Operating

result 

2018-2019
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Op.marginOp.marginOp.marginOp.margin

17.9%17.9%17.9%17.9%

Op. marginOp. marginOp. marginOp. margin

18.8%18.8%18.8%18.8%

Organic

Gross margin
Sales & admn

expenses
Margin /

harvest

Agrimer &

pensions
Other 

Non-recurring

Currencies



ExcludingExcludingExcludingExcluding nonnonnonnon----recurringrecurringrecurringrecurring items,items,items,items, overheadoverheadoverheadoverhead costscostscostscosts areareareare
stablestablestablestable

LaurentLaurentLaurentLaurent----PerrierPerrierPerrierPerrier GroupGroupGroupGroup –––– PublishedPublishedPublishedPublished datadatadatadata
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20.4 M€

19.4 M€

-0.9 M€
(*)

-0.1 M€

Frais gnx
 S1 2017-2018

Récurrents Non
récurrent

Change Frais gnx
 S1 2018-2019

(*) incl social liabilities:

-1.1M€

Stable

Overheads H1

2017-2018

Recurring Non-recurring Currencies Overheads H1

2018-2019



8.3 M€

10.0 M€

DDM S1
2017-2018

Com.Média
& web

Invest.
Export

Evénementiel Aide
à la vente

DDM S1
2018-2019

Advertising investment up in first half in line with Advertising investment up in first half in line with Advertising investment up in first half in line with Advertising investment up in first half in line with 
Group strategyGroup strategyGroup strategyGroup strategy

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

Trend in first-

half 

turnover (%)
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+21.5%+21.5%

60% of the

increase

60% of the

increase

9.4%

7.3%

9.4%

8.4%

9.5%

8.6%
7.9%

8.7%

10.1%

F11 F12 F13 F14 F15 F16 F17 F18 F19

H1 2017-2018

BD
H1 2018-2019

BD
Com.media

& web

Export

invest
Events Sales

aids



+1.7 M€

+8.6%

FinancialFinancialFinancialFinancial resultresultresultresult nononono longerlongerlongerlonger affectedaffectedaffectedaffected bybybyby costcostcostcost ofofofof swapsswapsswapsswaps
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+1.2 M€

-4.7 M€

-3.5 M€

+0.0

+1.2

Res. Fin. S1
2017-2018

Cout de
la dette

Impact
IFRS Swap

Res. Fin. S1
2018-2019

Impact IFRS swap

S1 2017-2018

Coût de la

dette

H1 2017-2018

Fin.Res.
Cost of

debt
IFRS 

Impact of swaps
H1 2018-2019

Fin.Res.

H1 2017-2018

Fin.Res.
Cost of

debt
IFRS 

Impact of swaps
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FirstFirstFirstFirst halfhalfhalfhalf 2018201820182018----2019201920192019 incomeincomeincomeincome statementstatementstatementstatement

Laurent-Perrier Group – Published data

(€ million)
1st half

2017-2018

1st half

2018-2019
Change

Turnover 94.7 99.7 5.3%

Gross margin 47.8 52.8 +10.5%

as % of turnover 50.5% 53.0% +2.5Pts

Brand devt & Comm. -8.3 -10.0 +21.5%

Sales & admin. expenses -22.9 -22.2 -3.1%

Other income & expenses 0.3 -1.9 -724.7%

Operating result 16.9 18.7 +10.6%

as % of turnover 17.9% 18.8% +0.9Pts

Financial result -4.7 -3.5 -24.7%

Tax -4.3 -4.6 +6.0%

Group net income 7.9 10.6 +33.1%

as % of turnover 8.3% 10.7% +2.4Pts

Net cash flow (*) -28.0 -29.5 -1.5
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-28,0 
-31,3 

-31,3 -29,5 -29,5 

-0,6 
-2,7 

-0,1 

Cash-Flow net
2017-2018

CAF Investissements BFR Dividendes Cash-Flow net
2018-2019

Negative change in net cash flow is due to investmentsNegative change in net cash flow is due to investmentsNegative change in net cash flow is due to investmentsNegative change in net cash flow is due to investments

24

+1.8

-1.5 M€

€ million

Net cash flow

H1 2017-2018
Turnover Investments WCR Dividends Net cash flow

H1 2018-2019



63,7     63,9     

582,8     603,3     

253,0     257,3     

sept-17 sept-18

Immobilisations

Stocks

Créances
commerciales

Balance sheet structureBalance sheet structureBalance sheet structureBalance sheet structure

ASSETS

899.5 924.6 899.5 924.6

LIABILITIES

25

393,4     414,2     

299,8     307,2     

206,4     203,2     

sept-17 sept-18

Dettes
commerciales

Dettes financières

Fonds propres

Fixed assets

Trade 

receivables

Trade 

payables

Debt

Equity capital



Debt ratios continue to improveDebt ratios continue to improveDebt ratios continue to improveDebt ratios continue to improve

Stocks/Debt as % Debt/Equity as %

26

160% 165% 171% 178%
185% 185% 186%

194% 196%

mars-12 mars-13 mars-14 mars-15 mars-16 mars-17 mars-18 sept-17 sept-18

102%
95%

85%
80%

73% 70% 68%
76% 74%

mars-12 mars-13 mars-14 mars-15 mars-16 mars-17 mars-18 sept-17 sept-18
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The wine growing year 2018The wine growing year 2018The wine growing year 2018The wine growing year 2018
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� Very mild rainy winter followed by spring storms (hail affected 1,000ha)

� Flowering in early June in good conditions for all three varietals

� In July, vegetation extremely advanced with very large number of bunches

� Thanks to an outstanding summer, all the grapes ripened perfectly

� Some sectors began harvesting on 20 August, but on average, the harvest
ran from 25 August to 10 September
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The grape harvestThe grape harvestThe grape harvestThe grape harvest



2018 harvest assessment2018 harvest assessment2018 harvest assessment2018 harvest assessment
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� Very rapid ripening, with excellent weather conditions

� Very even harvest quality for all three varietals in all areas

� Agronomic yield for all of Champagne: 18,200 kg/ha
(9,000 kg/ha in 2017; 8,500 kg/ha in 2016)

� PositivePositivePositivePositive outcomeoutcomeoutcomeoutcome duedueduedue totototo idealidealidealideal weatherweatherweatherweather conditionsconditionsconditionsconditions forforforfor vineyardvineyardvineyardvineyard needsneedsneedsneeds



Usable yield in line with market levelsUsable yield in line with market levelsUsable yield in line with market levelsUsable yield in line with market levels
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� Agronomic yield = 18,200 kg/ha

� Usable AOC yield = 10,800 Kg/ha

� Set-aside of 4,700 kg for 2018 and up to 8,000 kg/ha for individual
set-aside



Investment updateInvestment updateInvestment updateInvestment update

32

� Buildings / Winery: 2015 / 2016

� Cellar extension: 2017 /2018

� Further investment on Tours-sur-Marne site
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THREE DRIVERS: 

1. Develop brand awareness

2. Bolster brand preference

3. Adapt structures

Two key strengths: quality specific nature 

of wines
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Bob Lobster

London
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TASTE OF LONDON TASTE OF PARIS GAULT & MILLAU EVENTS
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-2.0% -1.7%

+4.7%

MARCHE MAISONS CLP
LA CUVEE

Success of La Success of La Success of La Success of La CuvéeCuvéeCuvéeCuvée confirmed in H1 of fiscal yearconfirmed in H1 of fiscal yearconfirmed in H1 of fiscal yearconfirmed in H1 of fiscal year
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Excl.

USA 

Laurent-Perrier

La Cuvée

HousesMarkets
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Outlook and conclusionOutlook and conclusionOutlook and conclusionOutlook and conclusion
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• 2nd half 2018-2019

� Changes underway to continue
� 1st half results cannot be extrapolated to 2nd half
� Caution on annual estimate of Group results

• Vigilance necessary

� Uncertain trend in exchange rates
� A Champagne market that continues to decline : -2.6% to end October 
� Brexit?
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