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�Value policy is a must

�as well as an international reach
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SummarySummarySummarySummary
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5 Sales Meeting - 17th October 2019 
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6 Sales Meeting - 17th October 2019 

Growth in shipments 9 months to the end of September 2019
Sources: CIVC and Laurent-Perrier

Situation 2019
LP Group 

(Jan. 2019 - Sept. 
2019)

LP 
(Jan. 2019 - Sept. 

2019)

Maisons Leader Market

VOLUME

PRICE/MIX

----3.0%3.0%3.0%3.0%

+4.4%+4.4%+4.4%+4.4%

+0.6%+0.6%+0.6%+0.6%

+2.2%+2.2%+2.2%+2.2%

-1.4%

NC

-1.2%

NC

Over 9 months, the LaurentOver 9 months, the LaurentOver 9 months, the LaurentOver 9 months, the Laurent----Perrier brand Perrier brand Perrier brand Perrier brand 

outperformed the marketoutperformed the marketoutperformed the marketoutperformed the market
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� Launches:

� The Grand Siècle Iterations
� Blanc de Blancs nature
� Vintage 2008

� Organisation

� Market context still difficult

� Decrease in market volume
� Brexit
� Impact of the Agriculture and Food Law (Egalim)

Highlights of the 1st half of 2019Highlights of the 1st half of 2019Highlights of the 1st half of 2019Highlights of the 1st half of 2019----2020202020202020
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MainMainMainMain consolidatedconsolidatedconsolidatedconsolidated datadatadatadata

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

(**) Cash flow from operating activities - net investments - dividends10

(in € million)
1111st st st st halfhalfhalfhalf

2018201820182018----2019201920192019
1111st st st st halfhalfhalfhalf

2019201920192019----2020202020202020
ChangesChangesChangesChanges

vs Nvs Nvs Nvs N----1111

Turnover (Champagne)Turnover (Champagne)Turnover (Champagne)Turnover (Champagne) 99.7 99.7 99.7 99.7 99.1 99.1 99.1 99.1 ----0.6%0.6%0.6%0.6%

Gross margin (Champagne)Gross margin (Champagne)Gross margin (Champagne)Gross margin (Champagne) 52.8 52.8 52.8 52.8 54.4 54.4 54.4 54.4 +2.9%+2.9%+2.9%+2.9%

in % turnover (champagne) 53.0% 54.8% +1.8Pt

Operating incomeOperating incomeOperating incomeOperating income 18.718.718.718.7 19.8 19.8 19.8 19.8 +6.0%+6.0%+6.0%+6.0%

in % turnover (champagne) 18.8% 20.0% +1.2Pt

Net result Net result Net result Net result ---- Group shareGroup shareGroup shareGroup share 10.5 10.5 10.5 10.5 11.0 11.0 11.0 11.0 +4.8%+4.8%+4.8%+4.8%

in % turnover (champagne) 10.5% 11.1% +0.6Pt

Operational cash flow (*)Operational cash flow (*)Operational cash flow (*)Operational cash flow (*) ----23.223.223.223.2 ----21.921.921.921.9 +1.3+1.3+1.3+1.3

Net cash flowNet cash flowNet cash flowNet cash flow (**)(**)(**)(**) ----29.5 29.5 29.5 29.5 ----28.8 28.8 28.8 28.8 +0.7+0.7+0.7+0.7

(*) Cash flow from operating activities - net investments



(in € million)

Agrimer /Agrimer /Agrimer /Agrimer /
employee employee employee employee 
liabilitiesliabilitiesliabilitiesliabilities

CurrencyCurrencyCurrencyCurrency
Margin onMargin onMargin onMargin on

harvestharvestharvestharvest
Misc. &Misc. &Misc. &Misc. &

Prov.Prov.Prov.Prov.
TotalTotalTotalTotal

Turnover (Champagne)Turnover (Champagne)Turnover (Champagne)Turnover (Champagne) ----0.40.40.40.4 +0.1+0.1+0.1+0.1 ----0.30.30.30.3

Gross margin (Champagne)Gross margin (Champagne)Gross margin (Champagne)Gross margin (Champagne) ----0.30.30.30.3 +0.1+0.1+0.1+0.1 +0.1+0.1+0.1+0.1 ----0.20.20.20.2

Operating incomeOperating incomeOperating incomeOperating income +1.0+1.0+1.0+1.0 ----0.40.40.40.4 +0.1+0.1+0.1+0.1 +0.4+0.4+0.4+0.4 +0.2+0.2+0.2+0.2
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OrganicOrganicOrganicOrganic PerformancePerformancePerformancePerformance

LaurentLaurentLaurentLaurent----PerrierPerrierPerrierPerrier GroupGroupGroupGroup //// OrganicOrganicOrganicOrganic DataDataDataData

Restatements Restatements Restatements Restatements 
H1 2018/H1 2018/H1 2018/H1 2018/----2019201920192019

Restatements Restatements Restatements Restatements 
H1 2019/H1 2019/H1 2019/H1 2019/----2020202020202020
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MainMainMainMain consolidatedconsolidatedconsolidatedconsolidated organicorganicorganicorganic datadatadatadata

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

(in € million)
1111st st st st half half half half 

2018201820182018----2019201920192019
organic organic organic organic 

1111st st st st halfhalfhalfhalf
2019201920192019----2020202020202020

organic organic organic organic 

OrganicOrganicOrganicOrganic
changeschangeschangeschanges

Turnover (Champagne)Turnover (Champagne)Turnover (Champagne)Turnover (Champagne) 99.7 99.7 99.7 99.7 98.8 98.8 98.8 98.8 ----0.9%0.9%0.9%0.9%

Gross margin (Champagne)Gross margin (Champagne)Gross margin (Champagne)Gross margin (Champagne) 52.8 52.8 52.8 52.8 54.2 54.2 54.2 54.2 +2.6%+2.6%+2.6%+2.6%

in % turnover (Champagne) 53.0% 54.9% +1.9Pts

Operating incomeOperating incomeOperating incomeOperating income 19.7 19.7 19.7 19.7 19.919.919.919.9 +1.3%+1.3%+1.3%+1.3%

in % turnover (Champagne) 19.7% 20.2% +0.4Pt
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99.7 99.7 99.7 99.7 

93,5 93,5 93,5 93,5 93,5 93,5 93,5 93,5 

98,8 98,8 98,8 98,8 98,8 98,8 98,8 98,8 99.1 99.1 99.1 99.1 

-6.2
+5.3

-0.1 +0.4

Chiffre d'affaires
S1  F19

Effet
Volume

Effet
Prix/Mix

Provisions Change Chiffre d'affaires
S1  F20

GroupGroupGroupGroup turnoverturnoverturnoverturnover

LaurentLaurentLaurentLaurent----PerrierPerrierPerrierPerrier GroupGroupGroupGroup ---- vsvsvsvs.... previouspreviouspreviousprevious yearyearyearyear ((((€€€€M)M)M)M)

----0.6%0.6%0.6%0.6%----0.6%0.6%0.6%0.6%
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Turnover 
Champagne

Organic turnoverOrganic turnoverOrganic turnoverOrganic turnover
----0.9%0.9%0.9%0.9%

Turnover 
H1 2018/-2019

Turnover 
H1 2019/-2020

Volume 
effect

Price/mix 
effect



sept. 09
33.6%

sept. 10
35.1%

sept. 11
38.4% sept. 12

38.3%

sept. 13
39.0%

sept. 14
37.5%

.sept. 15
40.3%

sept. 16
40.7% sept. 17

41.6%

sept.18
42.0%

sept.19sept.19sept.19sept.19
42.042.042.042.0%%%%

HighHighHighHigh----end sales remain at a high levelend sales remain at a high levelend sales remain at a high levelend sales remain at a high level
LaurentLaurentLaurentLaurent----Perrier brandPerrier brandPerrier brandPerrier brand

15

Current exchange rate



52.852.852.852.8

54.454.454.454.4

+2.0

-0.6

-0.1 -0.1
+0.3

Marge Brute
S1 2018-2019

Performances
commerciales

Px de revient &
Duties unitaires

Marge / récolte Non
récurrent

Change Marge Brute
S1 2019-2020

GroupGroupGroupGroup grossgrossgrossgross marginmarginmarginmargin

LaurentLaurentLaurentLaurent----PerrierPerrierPerrierPerrier GroupGroupGroupGroup ---- vsvsvsvs.... previouspreviouspreviousprevious yearyearyearyear (M(M(M(M€€€€))))

+2.9%+2.9%+2.9%+2.9%+2.9%+2.9%+2.9%+2.9%
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Gross margin
Champagne

Organic gross marginOrganic gross marginOrganic gross marginOrganic gross margin
+2.6%+2.6%+2.6%+2.6%

53.0%53.0%53.0%53.0%

54.8%54.8%54.8%54.8%

Gross Margin
H1 2018-2019

Commercial 
Performance

Cost price & 
(unitary) 

duties

Margin / yield Non recurring Gross Margin
H1 2019-2020



39393939

47474747 47474747 47474747
50505050

52525252
49494949 48484848

53535353 54545454

47.947.947.947.9%%%%

51.151.151.151.1%%%%

48.948.948.948.9%%%%

51.951.951.951.9%%%%
52.652.652.652.6%%%%

51.051.051.051.0%%%%
50.350.350.350.3%%%% 50.550.550.550.5%%%%

53.053.053.053.0%%%%

54.854.854.854.8%%%%

S1
 F'11

S1
 F'12

S1
 F'13

S1
 F'14

S1
 F'15

S1
 F'16

S1
 F'17

S1
 F'18

S1
 F'19

S1
 F'20

GrossGrossGrossGross marginmarginmarginmargin continuescontinuescontinuescontinues totototo improveimproveimproveimprove

LaurentLaurentLaurentLaurent----PerrierPerrierPerrierPerrier GroupGroupGroupGroup //// PublishedPublishedPublishedPublished datadatadatadata (M(M(M(M€€€€))))
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Rate 
Gross margin

1st half

Gross margin
(M€)

1st half 

£ 1.39

$ 0.90

CHF 0.94

£ 1.12 -19%

$ 0.90 0%

CHF 0.90 -4%



The group continues to invest to support its flagship The group continues to invest to support its flagship The group continues to invest to support its flagship The group continues to invest to support its flagship 
brandsbrandsbrandsbrands

LaurentLaurentLaurentLaurent----Perrier Group / published data (MPerrier Group / published data (MPerrier Group / published data (MPerrier Group / published data (M€€€€))))

Contribution to 
turnover

1st half (%)

18

Brand
development

1st half
(M€) 

7.67.67.67.6
6.76.76.76.7

9.09.09.09.0
7.67.67.67.6

9.09.09.09.0 8.78.78.78.7
7.77.77.77.7 8.38.38.38.3

10.010.010.010.0
11.311.311.311.3

9.49.49.49.4%%%%

7.37.37.37.3%%%%

9.49.49.49.4%%%%

8.48.48.48.4%%%%

9.59.59.59.5%%%%

8.68.68.68.6%%%%

7.97.97.97.9%%%%

8.78.78.78.7%%%%

10.110.110.110.1%%%%
11.411.411.411.4%%%%

S1
 F'11

S1
 F'12

S1
 F'13

S1
 F'14

S1
 F'15

S1
 F'16

S1
 F'17

S1
 F'18

S1
 F'19

S1
 F'20

0.70.70.70.7



22.222.222.222.2

24.024.024.024.0+0.4

+1.1

+0.2
+0.1

Fs  gnx
S1 F'19

Recurrent Passifs sociaux
& régul

Non
Récurrent

Change Fs  gnx
S1 F'20

19

ModerateModerateModerateModerate organicorganicorganicorganic growthgrowthgrowthgrowth inininin commercialcommercialcommercialcommercial andandandand
administrativeadministrativeadministrativeadministrative expensesexpensesexpensesexpenses

LaurentLaurentLaurentLaurent----PerrierPerrierPerrierPerrier GroupGroupGroupGroup ---- vsvsvsvs.... previouspreviouspreviousprevious yearyearyearyear (M(M(M(M€€€€))))

OrganicOrganicOrganicOrganic
+2.0%+2.0%+2.0%+2.0%

Comm. & 
admin. 

expenses
H1 2018/-2019

published

Comm. & 
admin. 

expenses
H1 2019/-2020

published

+7.8%+7.8%+7.8%+7.8%+7.8%+7.8%+7.8%+7.8%

Employee 
liabilities

2018-2019

22.322.322.322.3



18.718.718.718.7

19.819.819.819.8

+1.4
-1.1

-0.1

+1.0

-0.4 +0.4

ROP
S1 F19

Marge brute
Organique

Charges cial.
& admin.

Marge/
rec.

Agrimer
& retraites
Provisions

Autres
non récurrents

Change ROP
 S1 F20

OperatingOperatingOperatingOperating incomeincomeincomeincome

LaurentLaurentLaurentLaurent----PerrierPerrierPerrierPerrier GroupGroupGroupGroup ---- vsvsvsvs.... previouspreviouspreviousprevious yearyearyearyear (M(M(M(M€€€€))))

+1.1M€+1.1M€

+6.0%+6.0%+6.0%+6.0%+6.0%+6.0%+6.0%+6.0%

Operating
Income

H1 2018/-2019

Operating
income  

H1 2019/-2020

20

Op. marginOp. marginOp. marginOp. margin

18.8%18.8%18.8%18.8%

Op. marginOp. marginOp. marginOp. margin

20.0%20.0%20.0%20.0%

Organic operating incomeOrganic operating incomeOrganic operating incomeOrganic operating income
+1.3%+1.3%+1.3%+1.3%

Agrimer &
Employee 
liabilities

Organic 
Gross Margin

Margin / yield Other non 
recurring

Commercial & 
administrative 

charges
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IncomeIncomeIncomeIncome statementstatementstatementstatement forforforfor thethethethe 1111stststst halfhalfhalfhalf ofofofof 2019201920192019----2020202020202020

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

(in € million)
Actual H1

2018-2019

Actual H1

2019-2020

Changes

vs N-1

Turnover (Champagne) 99.7 99.1 -0.6%

Gross margin (champagne) 52.8 54.4 +2.9%

in % turnover (champagne) 53.0% 54.8% +1.9Pt

Brand Development & Comm. -10.0 -11.3 +12.8%

Comm. & admin. expenses -22.2 -24.0 +7.8%

Other expenses & Income -1.9 0.7 N/A

Operating income 18.7 19.8 +6.0%

in % turnover (champagne) 18.8% 20.0% +1.2Pt

Financial result -3.5 -3.4 -3.4%

Taxes -4.6 -5.3 +16.8%

Net result - Group share 10.6 11.1 +4.6%

in % turnover (champagne) 10.5% 11.1% +0.6Pt

Net cash flow (*) -29.5 -28.8 +0.7

(*) Cash flow from operating activities - net investments - dividends
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63.963.963.963.9 59.059.059.059.0

603.3603.3603.3603.3 615.8615.8615.8615.8

257.3257.3257.3257.3 259.5259.5259.5259.5

Sept-18Sept-18Sept-18Sept-18 Sept-19Sept-19Sept-19Sept-19

Immobilisations

Stocks

Créances
commerciales

Simplified balance sheetSimplified balance sheetSimplified balance sheetSimplified balance sheet
[Situation at September 30, 2019]

Laurent-Perrier Group

ASSETSASSETSASSETSASSETS

934.4934.4934.4934.4924.6924.6924.6924.6

LIABILITIESLIABILITIESLIABILITIESLIABILITIES

23

414.2414.2414.2414.2 426.4426.4426.4426.4

307.2307.2307.2307.2 318.7318.7318.7318.7

203.2203.2203.2203.2 189.3189.3189.3189.3

Sept-18Sept-18Sept-18Sept-18 Sept-19Sept-19Sept-19Sept-19

Dettes
commerciales

Dettes
financières

Fonds propres

934.4934.4934.4934.4924.6924.6924.6924.6

(*)

(*) IFRS 16 impact on fixed assets (NBV): +4.7m€
(**) IFRS 16 impact on financial liabilities: +5.1m€
(***) including provisions for risks and charges and deferred taxes

(**)

(***)Fixed assets

Trade Debts

Trade 
Receivables

Trade debts 
(***)

Financial 
debts

Equity



Stocks / Net debt (%)Stocks / Net debt (%)Stocks / Net debt (%)Stocks / Net debt (%) Net debt / Equity (%)Net debt / Equity (%)Net debt / Equity (%)Net debt / Equity (%)

24

160%165%
171%

178%
185%185%186%188%

196%193%196%

mars-12 mars-13 mars-14 mars-15 mars-16 mars-17 mars-18 mars-19 sept-18 sept-19 sept-19

102%

95%

85%
80%

73%
70% 68% 68%

74% 75% 73%

mars-12 mars-13 mars-14 mars-15 mars-16 mars-17 mars-18 mars-19 sept-18 sept-19 sept-19

excl.
IFRS 16

excl.
IFRS 16

Financial ratiosFinancial ratiosFinancial ratiosFinancial ratios
[Situation at September 30, 2019]

Laurent-Perrier Group



WCRTurnover

Change in net cash flowChange in net cash flowChange in net cash flowChange in net cash flow
[Situation at September 30, 2019]

Laurent-Perrier Group

25

+0.7 M€

In € million

----29.529.529.529.5

+1.6

1111st st st st half F19half F19half F19half F19

+5.4

Investments

-5.7
-0.6

----28.828.828.828.8

Dividends 1111st st st st half half half half F20F20F20F20
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WineWineWineWine----growing year 2019growing year 2019growing year 2019growing year 2019

LaurentLaurentLaurentLaurent----Perrier GroupPerrier GroupPerrier GroupPerrier Group
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� Very mild winter and spring frosts (Côte des Blancs)

� Flowering between June 15 and 20 depending on the grape varieties

� Powdery mildew very evident on chardonnays in June and July

� An exceptional summer with heat waves leading to three weather periods of
drought

� The rain of August 9 allowed the start of a very fast ripening (2.5° per week),
and an official harvest date of September 5, more or less 80 days after the
flowering period



2019 harvest report2019 harvest report2019 harvest report2019 harvest report

LaurentLaurentLaurentLaurent----Perrier GroupPerrier GroupPerrier GroupPerrier Group

28

� Very fast ripening, with an exceptional growing season

� Very healthy harvest quality but with dehydrated grapes with powdery
mildew depending on the region

� Agronomic yield: total Champagne 10,000 kgs / ha
(18.000 kg/ha in 2018, 9.600 kg/ha in 2017, 8.500 kg/ha in 2016)

� AOC yield = 10.200 Kgs/ha



InvestmentsInvestmentsInvestmentsInvestments

LaurentLaurentLaurentLaurent----Perrier GroupPerrier GroupPerrier GroupPerrier Group

29

� Completion of the centralisation of the production process in Tours-sur-Marne
(2006-2019)

� Hosting & reception investments
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Media investmentsMedia investmentsMedia investmentsMedia investments
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Media investmentsMedia investmentsMedia investmentsMedia investments

USA

UK

FRANCE

ITALY

GERMANY
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38 Sales Meeting - 17th October 2019 

The ultimate blend in ChampagneThe ultimate blend in ChampagneThe ultimate blend in ChampagneThe ultimate blend in Champagne

"Recreate the perfect year""Recreate the perfect year""Recreate the perfect year""Recreate the perfect year"

Supervisory Board November 26, 2019
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40 Sales Meeting - 17th October 2019 

Reception of Reception of Reception of Reception of renowned wine critics and renowned wine critics and renowned wine critics and renowned wine critics and prestigious prestigious prestigious prestigious 

clientsclientsclientsclients

Supervisory Board November 26, 2019
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USA

UK

FRANCE

ITALY

GERMANY

JAPAN

Specialised media investmentsSpecialised media investmentsSpecialised media investmentsSpecialised media investments
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45 Sales Meeting - 17th October 2019 ·      SALES MEETING 20th 
OCTOBER

45

"All the expression of Laurent-Perrier's 

know-how and permanent qualitative 

ambition"
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Outlook and conclusionOutlook and conclusionOutlook and conclusionOutlook and conclusion
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• 2nd half 2019-2020

� Continuation of the value policy
� Results over the 1st half which cannot be extrapolated to the 2nd half
� Prudence on the annual estimate of the group's results

• Vigilance required

� Evolution of exchange rates remains uncertain
� Champagne market 
� Brexit? USA? Egalim?



HalfHalfHalfHalf----year results year results year results year results 

for the 2019for the 2019for the 2019for the 2019----2020 financial year2020 financial year2020 financial year2020 financial year

November 29, 2019November 29, 2019November 29, 2019November 29, 2019


