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CONSOLIDATED TURNOVER FOR THE 9 MONTHS

APRIL – DECEMBER 2003

In the third quarter to 31 December 2003, Rémy Cointreau recorded 2% organic growth in turnover.  For the first nine months, growth was 0.6% on a like-for-like basis, on turnover of €702.9 million.

The growth in activity during the third quarter reflected the particularly good performance by Rémy Martin (+9%), the previously-announced recovery of liqueurs (+7%), strong growth by Cointreau in the US, and confirmation of the healthy state of vodka in Eastern European countries.

Sales growth by activity:

	(€ millions) 
	9 months
to 31.12.03           

	9 months
to 31.12.03

(at constant exchange rates)
	9 months

to 31.12.02

(at constant group structure)
	% change  (on a like-for-like basis)


	9 months

to 31.12.02

(published)

	Cognac
	
          252.3 
	         288.5
	      286.4
	         + 0.8
	 
    286.4

	Liqueurs
	          124.9
	         132.8
	137.6
	          - 3.4
	    
 138.7

	Spirits 
Champagne & Wines
	          139.9

          108.7
	         151.3
 

         114.4
	      148.3

      111.2
	         + 2.0    

         + 2.9 
	   
  156.4

  
   111.3

	Third party products
	            77.1
	           87.8
	 86.8
	         + 1.1  
	    
 106.3

	Total on a like-for-like basis
	          702.9
	         774.9
	770.3
	          0.6
	  
  799.1


Cognac – In the third quarter, cognac sales continued their excellent performance of the previous quarter, increasing by 9% at constant exchange rates.  This was stimulated by the sustained growth of Rémy Martin sales in the US and China.

Liqueurs – With 7% organic growth in the third quarter, all operations benefited from the major marketing investment made in the first half of the year, with significant growth of Cointreau (+8%), Passoa (+9.8%) and Bols liqueurs (+13.8%).  

Spirits – With a 2% increase in turnover on a like-for-like basis during the period, third quarter activity suffered from an unfavourable comparison, due to the booster effect of changes in excise duties on sales of vodkas and genevers in Poland (October 2002) and in the Netherlands (December 2002).  Apart from this factor, Bols Vodka consolidated its market share profitably, while the commercial environment in the Netherlands remained difficult.  There was a good performance from brandy and Metaxa and Mount Gay Rum were stable. 
Champagne – With 3% organic growth, the Piper-Heidsieck and Charles Heidsieck activities remained good, particularly in international markets.

Third party products – The good 12% increase in the third quarter reflected the recovery in shipments of Italian wines to the US.  The Scotch whisky business continued to be sustained, with a 24% increase for The Famous Grouse and The Macallan during the third quarter and a 12.7% increase over the nine months.

Throughout this period, Rémy Cointreau has continued its targeted marketing and investment in restructuring, which will enable it to strengthen its sound organic base for growth from the 2003/04 financial year onwards.
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