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 The Group’s ability to adapt to this unprecedented situation

 The resilience of its model based on its value policy

 Control of its operating cash flow

 The solidity of its financial structure

in an environment that remains very uncertain
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The results published at September 30, 2020 confirm:
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Outlook for the Champagne market 2020

Market 
estimated at 
between 220 

and 240 Mbt(-
25% / -20%) ?

293

-3%
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Market end of 
September ~141 Mbt

Calendar years



Changes in the shipments market per month

(Source : CIVC)

Monthly changes
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+1.7%

-11.4%

-21.9%

-68.0%

-56.0%

-17.1%

-24.9%

-0.5%

-9.7% - 7,4%

-23%

-28%

Cumulative
10 months end of october

Cumulative
7 months end of october

(LP  fiscal year)

Total changes at the end of September 2020

Jan-20

Total 6 months
End of September
(LP financial year)

Total 9 months
End of September

Feb-20 March-20 April-20 May-20 Jun-20 July-20 Aug-20 Sept-20
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 COVID-19 :  Wave 1, Wave 2….

 Yield of the apellation in Champagne

 USA tariffs?

 Brexit?

Increased unpredictability of the market environment
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Highlights



 Ensuring the safety of people

 Preserving key assets for the future (Wines, Talents, Brands)

 Conducting strict cost management

 Managing cash flow and financing

In order to enable the Group to return to growth at the end of the health crisis
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Key targets unchanged since March 2020



Agenda

• The market

• Highlights of the period

• Key figures

• Analyses

• Financial structure

• Review of the wine year

• Continuation of the wine policy

• Outlook

9



Main consolidated data

Laurent-Perrier Group / Published data
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(in € million)
1st half

2019-2020
1st half

2020-2021
Changes

vs N-1

Turnover (Champagne) 99.1 71.0 -28.4%

Gross margin (Champagne) 54.4 40.8 -25.0%

in % turnover (champagne) 54.9% 57.4% +2.6Pts

Operating income 19.8 14.6 -26.6%

in % turnover (champagne) 20.0% 20.5% +0.5Pt

Net result - Group share 11.0 7.6 -30.9%

in % turnover (champagne) 11.0% 10.7% -0.3Pt

Operating cash flow (*) -21.9 -34.5 -12.6

(*)   Cash flow from operating activities - net investments



(in € million) Change
Margin on
/harvest

Misc, &
Prov.

Total

Turnover (Champagne) +0.2 -0.1 +0.1

Gross margin (Champagne) +0.2 +1.2 -0.1 +1.3

Operating income +0.7 +1.2 +0.0 +2.0
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Organic restatements

Laurent-Perrier Group / Organic restatements

Restatements 
H1 2020-2021
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Main consolidated organic data

Laurent-Perrier Group / Organic data

(in € million)
1st half

2019-2020

1st half
2020-2021

organic

Organic
changes

Turnover (Champagne) 99.1 71.1 -28.2%

Gross margin (Champagne) 54.4 42.1 -22.6%

In % turnover (Champagne) 54.9% 59.2% +4.4Pts

Operating income 19.8 16.5 -16.6%

In % turnover (Champagne) 20.0% 23.3% +3.3Pts



Volumes

High end 
Brands & 
Vintages

Management 
of operating 

expenses

Variations
Vs S1 2019-2020

Publiées Organiques

Volume -35.7% -35.7%

Turnover -28.4% -28.2%

Gross margin -25.0% -22.6%

Operating income -26.6% -16.6%
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The value policy and strict cost management helped

moderate the decline in operating income

Laurent-Perrier Group
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Geographical areas affected in very different ways

(Source : CIVC)
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-15,4Mbt

-15,5Mbt

-10,6Mbt

-41,5Mbt

6 months April/September
Shipments market

France
-23%

European Union
-27%

Third 
countries

-37%

Market -28%



Distribution channels affected in very different ways 

Laurent-Perrier Group
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 Traditional retail

 Digital retail

 Direct

 Bars, hotels, restaurants  

 Travel/Air 

Favourable channels Unfavourable or 
suspended channels



-42%

-18%

-28%

Q1 Q2 S1

The first quarter accounted for two-thirds of the decline in 

revenue 

Laurent-Perrier Group
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99.1 M€

63,8 63,8 71,1 71,0 71.0 M€

-35.3 M€

+7.3 M€ +0.1 M€ -0.2 M€

Chiffre d'affaires
2018-2019

Effet
Volume

Effet
Prix/Mix

Provisions Change Chiffre d'affaires
2019-2020

The group maintains a favourable price/mix effect

Laurent-Perrier Group

-28.4%

-35.7% +7.5% -0.2%
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+0.1%

Turnover 
Champagne

Organic turnover
-28.2%

Turnover
H1 2019-2020

Turnover 
H1 2020-2021

Volume
effect

Price/mix
effect

Provisions Change



33.6%

35.1%

38.4%38.3%
39.0%

37.5%

40.3% 40.7%
41.6% 42.0%

The share of top-of-the-range vintages is increasing

Laurent-Perrier brand
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Current exchange rate

45%

42%



11.3 M€

5.4 M€

-1.8 M€

-4.1 M€

DDM
S1 F'20

Variable Fixe DDM
S1 F'21

The group has suspended a large part of its brand support

investments, in proportion to the target volume

Laurent-Perrier Group

-52%
-6 M€

20

11.4% 
Turnover 

7.6% 
Turnover 

-38% -73% 

Brand support 
investments
H1 2019-2020

Brand support 
investments
H1 2020-2021



24.0 M€

20.6 M€

1 2
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Cost control helps maintain profitability

Laurent-Perrier Group

Gen. & admin expenses
H1 2019-2020

published

Gen. & admin expenses
H1 2020-2021

published

-14.1%
-3.4 M€



19.8 M€

14.6 M€

-12.3 M€

+5.8 M€

+3.2 M€
-1.2 M€

-0.7 M€ -0.1 M€

ROP
S1 2019-2020

Marge brute
Organique

Soutien
de marque

Charges
com. & Admin…

Marge/
rec.

Change Autres
non récurrents

ROP
S1 2020-2021

The mix and rigorous management of operating expenses help

improve the operating margin rate

Laurent-Perrier Group

-5.3 M€

-26.6%

Operating income
H1 2019-2020

Résultat
opérationnel  
S1 2020-2021
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Organic operating result
-16.6%

Operating income
H1 2020-2021

Organic
Gross margin

Brand support
investments

Gen. & 
Admin

expenses

Margin on/
harvest

Other non
organic
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Income statement for the 1st half 2020- 2021

Laurent-Perrier Group / Published data

(in € million)
Actual

H1 2019-2020
Actual

H1 2020-2021
Changes

vs N-1

Turnover (Champagne & Wines) 99.1 71.0 -28.4%

Gross margin (Group) 54.4 40.8 -25.0%

In % turnover (Group) 54.9% 57.4% +2.6Pts

Brand development & Comm. -11.3 -5.4 -52.3%
Other expenses & income 0.7 -0.2 N/A
Gen. & Admin. expenses -24.0 -20.6 -14.1%

Operating result 19.8 14.6 -26.6%

in % turnover (Champagne & Wines) 20.0% 20.5% +0.5Pts

Financial result -3.4 -3.1 -8.8%
Taxes -5.5 -3.9 -29.3%

Net result – Group share 11.0 7.6 -30.9%

in % turnover (Champagne & Wines) 11.0% 10.7% -0.3Pts

Operating cash flow (*) -21.9 -34.5 -12.6

(*)  Cash flow from operating activities – net investments - dividends
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Structure of the Simplified Balance Sheet

Laurent-Perrier Group

ASSETS

975.7982.6

LIABILITIES
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975.7982.6In € million

(a)

(a) Including provisions for risks & charges and deferred taxes

(b) Net Debt = financial liabilites – cash assets

(b)

949.7 949.7 Foot of the 

balance sheet

Fixed assets

Trade 
Receivables

Stocks

Trade debts (a)

Financial debts (b)

Equity

Sept-20March-20Sept-19Sept-20March-20Sept-19



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

Debt rations

Laurent-Perrier Group
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Internal

Financing

Capacity

Change in Net Cash Flow

Laurent-Perrier Group

- 12.6 m€

-25.0

-3.8

Net cash flow

April 2019 –

Sept. 2019

-0.6

-5.7

WCR

-27.0

In € million

+0.8
Net cash flow

April 2020 –

Sept. 2020

+10.5

Bond issuesAsset disposalsInvestment

-2.5
-0.7

Dividends Loan repayments

Change in operating cash flow

Change in net cash flow

- 2.0 m€
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Harvest and supply
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2020 Wine year and harvest

Laurent-Perrier Group
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 Mild winter and dry spring

 Early flowering of the vine, delayed depending on the grape variety

 Harvest began on August 18: exceptional, or even unprecedented situation

 Disparity in ripening from one plot to another, from one grape variety to another:
a challenge for the organisation of the harvest

 Very healthy harvest quality but with shrivelled grapes depending on the region

 In conclusion, perfect sanitary conditions with quality juices



2000 2004 2008 2010 2012 2014 2015 2016 2017 2018 2019 2020

Surface approvisionnement (Ha) Volume tirable (Mbt) Moyenne depuis 2004

Management of supplies

Laurent-Perrier Group
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Group supply area

11 000 

14 000 

13 600 

9 700 

10 500 

11 000 

10 500 

10 500 

10 800 

10 800 

10 800 

10 200 

7 000 +1 000

2000

2004

2008

2009

2010

2012

2014

2015

2016

2017

2018

2019

2020

History of Champagne 
Yields

Group supply area (Ha) Average since 2004Botlled volume
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The group maintains its value strategy based on 4 pillars:

 A single business: the creation and sale of high-end champagnes

 A high-quality supply based on a policy of partnerships

 A portfolio of complementary brands

 Well-controlled global distribution

pillars supported by the permanent professionnalisation of teams
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Outlook
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 Results over the 1st half which cannot be extrapolated to the 2nd half

 Great caution in the annual estimate of the group’s results:

• Horizon for a real exit from the health crisis?

• Prospects for the outcome of Brexit?

• Tariff risks in the USA?

In the current specific context, Olivier Dumas, Chief Financial Officer of the Laurent-Perrier Group, is available to 
answer your questions at the following email address:
direction.communication@laurent-perrier.fr or by telephone on 03 26 58 91 22

mailto:direction.communication@laurent-perrier.fr
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