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Orange.. .
L i ke the essence of  orange  

peels  at  the hear t 
 of  our C oint reau l iqueur.



2016/2017.  The Rémy C oi nt reau Group 
i s  s e e i n g  r e n e w e d  g r o w t h  t h a n k s 
t o  t h e  c o n f l u e nc e  o f  s e v e r a l  p o s i t i v e 
f a c t o r s :  t h e  s u c c e s s f u l  r e f o c u s i n g 
on the Group’s  brands,  the f i r st  posit ive 
ef fects of the st rateg y to move upmarket, 
and a favorable environment in its two core 
market s :  the  Un ited St ates  and Ch i na .

M o r e o v e r,  d u r i n g  t h e  p a s t  f i n a n c i a l 
year,  the Group ha s welcomed t wo new 
single  ma lt  wh iskey brands w ith s t rong 
potent i a l :  Doma i ne  des  Hautes  Glaces 
and Westland. Both of these brands of fer 
e xc e p t i o n a l  s p i r i t s ,  s h a r e  t h e  v a l u e s 
o f  R é m y  C o i n t r e a u  a n d  r e c o g n i z e  
themselves in the mot to "Ter roi r,  people 
and t i me".

F O R E W O R D
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A  W O R D  F R O M
T H E  C H A I R M A N

The  y e a r  2 016 / 2 017  h a s  pr ove d  t o  b e  
a n  i m p o r t a n t  s t a g e  i n  o u r  t r a n s i t i o n  
to  the world of  lu xur y,  w ith the open ing 
o f  ou r  f i r s t  s t o r e .  T h i s  s t o r e  her a ld s  
a pr iv i leged relat ionship with our cl ients, 
who have become true specialists in search 
of  except ion.

Than ks  to  the  remarkable  com m it ment 
of  our teams,  our ranges have cont inued 
to develop upwards.  Our product fami ly 
ha s  a l so  ex pa nded to  i nc lude  t wo new 
a n d  v e r y  p r o m i s i n g  a c q u i s i t i o n s  i n  
t h e  a r e a  o f  s i n g l e  m a l t s ,  w h i c h  p av e  
the  way  t o  f u r ther  a cqu i s i t ion s .  They 
are st r ict ly consistent w ith our va lues in  
the long term: ter roi r,  people  and t i me.

L a st ly,  the s t rong recover y in the A sian 
market, combined with the solid performance 
of  our brands in the United States  and 
A f r i c a ,  h a s  s u p p o r t e d  o u r  a mb i t i o n : 
becoming the world leader in except ional 
spi r i t s .

The second year  of  implementing  
our  strategy to move upmarket  is  a  success, 
helped by a  favorable environment  
in  our  main markets.

" To day,  the w h ole wor ld is  in  go o d spir it s ."

F R A N Ç O I S  H É R I A R D  D U B R E U I L

R É M Y  C O I N T R E A U 
F O U N D A T I O N

Created in 2017 and chaired by 
Dominique Hériard Dubreui l ,  the 
Rémy Cointreau Foundat ion aims  
to  support ,  in  France and abroad, 
publ ic  interest  ini t iat ives  to  promote 
and disseminate knowledge to achieve 
excel lence.  The Foundat ion wi l l  a lso 
serve terroirs  by support ing their 
cultural ,  environmental  and human 
express ion.  I t  has  an ini t ia l  budget  
of  €1 mil l ion,  which may be used over 
the next  f ive years .  
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I N T E R V I E W  W I T H  T H E 
C H I E F  E X E C U T I V E  O F F I C E R

_ The Rémy Cointreau Group had an excellent 
2016/2017…
I nde e d ,  i t  wa s  a  r ich  a nd  fou nd a t ion a l 
year for the Group’s future. The long-term 
st rateg y we have been implement ing since 
last year is a l ready bear ing fruit .  We have 
establ ished sol id foundat ions, and we were 
able  to  focus  ou r  ef for t s  on  ou r  bra nds  
by withdrawing the distribution of a number 
of ex terna l brands,  includ ing champagne. 
I n  a dd i t ion ,  the  orga n ic  g row th  of  ou r 
brands has far exceeded the Group’s overal l 
g row th:  7.4% for our brands,  versus 4.7% 
overa l l .  

_ What were the main efforts made to achieve 
this performance?
We re-launched Rémy M ar t in XO at  the 
end  o f  l a s t  ye a r ;  L OU IS  X I I I  en joye d 
g r e a t  p r e s s  c o v e r a g e  w i t h  l ’ O d y s s é e 
d ’un Roi ,  the creat ion of  the M athusa lem 
a nd  t he  op en i n g  o f  a  s t o r e  i n  B e i j i n g ;  
and the #1Orange1Tree socia l  med ia buzz 
campaign was a huge success for Cointreau.  
The year wa s a l so ver y intense in terms  
of product launches, internal reorganization, 
c h a n g e s  i n  t h e  d i s t r i b u t i o n  n e t w o r k ,  
a n d  t h e  d e v e l o p m e n t  o f  t h e  c l i e n t 
relat ionsh ip.

_ A few words on the craze surrounding  
The Botanist?
D i s t i l l e d  i n  2 0 11  f o r  t h e  f i r s t  t i m e ,  
th i s  g in i s  perhaps the best  i n  the world . 
E v e n  t h e  b o t t l e  i s  c a p t i v a t i n g ,  w i t h  
the names of  i t s  22 ingred ients  engraved 
i n  t h e  g l a s s .  B a r m e n  h a v e  a d o p t e d  
The Bot an i s t  and love to  recommend i t . 
Wherever it  i s  found, th is g in enjoys huge 
success  –  even in Ch ina ,  wh ich in theor y 
i s  not  a  g in market .  It ’s  a  rea l  gem.

_ What is your frame of mind stepping into 
2017/2018?
We are  con f ident ,  and we w i l l  cont i nue  
to bui ld on our efforts of the last two years. 
W ith Rémy M ar t in and L OUIS X III,  we 
are going to move on to the second pha se  
of the communication, buzz and PR campaign. 
Moreover,  we w i l l  cont inue to ref ine our 
brand platform for Mount Gay, Cointreau, 
St-Rémy and Metaxa . In add it ion, we a im 
to invest in the development of our whiskey 
d i s t i l ler ies ,  wh ich have s t rong potent ia l . 
A nd a s  a lways,  we w i l l  cont inue to learn 
a s  we go.

_ How do these efforts fit into the Group’s strategic 
vision: becoming the world leader in exceptional 
spirits?
Our strategy is beginning to show tangible 
r e s u l t s .  S o m e  b r a n d s  a r e  n a t u r a l l y 
m o r e  r e s p o n s i v e  t h a n  o t h e r s ,  w h i c h 
requ i re  more t i me to adapt .  But  overa l l ,  
the Group i s  enjoy ing r i s ing success  due  
to  a  combi nat ion of  s t ra teg ic  dec i s ions:  
w i t h  r e s p e c t  t o  b r a n d s ,  m a r k e t s  a n d 
budgets,  but a lso in terms of organizat ion 
and human resources .  It ’s  a  f u l l  packa ge.

_ How does digital technology fit into the Group’s 
investments?
We have invested a  la rge por t ion of  our 
advertising budgets in digital communication, 
which no longer has to prove its effectiveness! 
I t  o f f e r s  e x c e l l e n t  c o v e r a g e  a n d  l e t s  
us  communicate  d i rect ly  w ith our c l ient s  
at an attractive cost per contact. Accordingly, 
w e  a r e  u s i n g  d i g i t a l  t e c h n o l o g y  f o r  
our v ira l market ing campaigns, our publ ic 
relat ions and to enga ge in d ia log ue w ith 
our cl ients thanks to the databases. Lastly, 
e - com mer ce  r em a i n s  q u i t e  m a rg i n a l  a t 
g roup level ,  but  th i s  d i st r ibut ion channel 
ha s seen st rong grow th in Ch ina over the 
la st  t wo years .

_ What is the philosophy behind the acquisition 
of the Domaine des Hautes Glaces and Westland 
whiskey brands?
A f ter  the acqu is it ion and success  of  our 
Scot t i sh  s i ng le  ma lt  brands ,  we wanted  
to develop an except ional whiskey business 
u n i t .  We  wer e  l o ok i n g  fo r  u n i q ue  a nd 
authentic brands. With Domaine des Hautes 
Glaces ,  we d i scovered a  gem: each gra in  
i s  cu lt ivated on a  spec i f ic  t er roi r,  a f t er 
which it is malted, fermented and d ist i l led 
s e p a r a t e l y,  a c c o r d i n g  t o  t he  p r i nc i p l e  
of  parcel-based batches.  In a categor y a l l 
its own, Westland also inspired us through 
t he  p ione er i n g  a nd  p er fe c t ion i s t  sp i r i t  
of  i t s  creators .

_ Would you say it’s just the beginning of a 
process, and that there will be more acquisitions 
in the future?
Ye s ,  we  a r e  lo ok i n g  for  opp or t u n i t i e s . 
But  our s t andards are ver y h igh and few 
proposa ls  a re  i n  l i ne w ith our va lues .

V A L É R I E  C H A P O U L A U D - F L O Q U E T

Over the 2016/2017 f inancial  year , 
organic  growth in  the Rémy Cointreau 
Group’s  brands amounted to 7.4%.

" We fo cuse d on our  br an ds:  a  str a teg y tha t 
was g rea tly  rewarde d ."
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T H E  E X E C U T I V E  C O M M I T T E E

PR E S E N T A T I O N 
O F  T H E  W O M E N  A N D  M E N 
O F  T H E  E X E C U T I V E  C O M M I T T E E

Valérie Chapoulaud-Floquet has surrounded 
h e r s e l f  w i t h  a  t e a m  o f  d i r e c t o r s  f r o m  
7  d i f ferent  na t iona l i t ies  who come f rom 
var ious  backg rounds:  spi r i t s ,  cosmet ics , 
fa sh ion and accessor ies ,  cu l inar y ar t s…
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Terroir – the f i rst pi l lar of our mani festo.

Adopted du r i ng the  prev ious  f i nanc ia l 
year, the Rémy Cointreau Group manifesto  
i s  b a s e d  o n  t h e  v a l u e s  c o n n e c t i n g  
our Houses and guide our decisions: Terroir, 
People, Time and Exception. Over the years, 
we wi l l delve into the heart of one of these 
va lues to appreciate it s vast wea lth. This 
year, we will explore the first of these pillars  
i n  a l l  i t s  d i mensions:  our ter roi rs .

E X C E P T I O N: 
"T E R R O I R, 
P E O P L E 
A N D  T I M E"
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One word that  keeps recurring in our 
pages l ike a  le i tmotiv,  a  word that  found 
i ts  way into our s ignature one year ago: 
Terroir,  People  and Time. . .  But  what 
exact ly  is  a  terroir? A region,  a  soi l 
type,  the land or  the ground?
T h e  R e v e r s o  d i c t i o n a r y  p r o v i d e s 
the most accurate definit ion, or the one 
closest to our idea of the concept 
here at Rémy Cointreau: rural  region 
considered on the basis of i ts  agricultural 
production, l i festyle and culture. 
In fact ,  at  Rémy Cointreau we bel ieve 
that  each region is  unique.  We believe 
that the soil, the climate, the air and 
its bacteria all influence the taste  
of our products.  Accordingly,  a grape 
from Grande-Champagne wi l l  not  have 
the same qual i t ies  as  a  grape from Fins 
Bois  (another region from the Cognac 
Controlled Appellation of Origin zone); 
i t  w i l l  n o t  g i v e  t h e  s a m e  j u i c e , 
or the same eau-de-vie,  and therefore, 
not the same cognac. That  is  why 
Rémy Mart in chose to  work only with 
eaux-de-vie  from Pet i te  and Grande 
Champagne, the regions offering the best 
eaux-de-vie ,  and the greatest  cognacs 
that  improve with the years .  That  is  why 
Metaxa chose to combine sun-soaked 
muscat wine from Samos in Greece 
with its  grape eaux-de-vie aged in its 
Athens storehouse.  This is  the choice 
made by St-Rémy, the 100% French  
brandy. That  is  why the Progress ive 
Hebridean Dist i l lers  chose only to  dist i l 
barley from Is lay or  Scot land for 
their  Bruichladdich,  Port  Charlotte 
and Octomore s ingle  malts .  Drying, 
malting, fermenting, distill ing, maturing, 
bott l ing:  everything is  done at  the 
Bruichladdich dist i l lery on the Is le 
of  Is lay.

From  Cognac  t o  Barb ados ,  I s l ay  
t o  S ea t t l e ,  ou r  H ou ses  a l l  share  th i s 
ph i l o sophy  su rrou nd i ng  t he  t e r ro i r 
and  a re  t i r e l e s s  i n  ex p l or i ng  a l l  i t s 
pos s i b i l i t i e s .  Domaine des Hautes 
Glaces  in  the French Alps,  for  example, 
explores  what  each parcel  of  i ts  terroir 
(dist inguished through i ts  s lope, 
exposure,  geology and microcl imate) 
can offer  i ts  s ingle  malts  dist i l led 
from barley and rye.
The Botanist  is  in  i tse l f  a  splendid 
walk among the hi l ls  of  Is lay where 
the 22 plants  found in the aromatic 
bouquet  of  our gin are foraged.

But at  Rémy Cointreau,  we bel ieve 
that  terroir  is  not  only the sum 
of its geographic dimensions. We 
believe that terroir also reflects  
habits, traditions and expertise. 
Observing the wine grower caring for 
his  v ine,  the master  dist i l ler  control l ing 
the heat ing process ,  the cel lar  master 
s e l e c t i n g  h i s  e a u x - d e - v i e ,  o n e 
understands that  they are repeat ing 
ancestral  pract ices ,  learned and passed 
on from generat ion to generat ion, 
enhanced at  every stage through each 
person’s  experience and intuit ion. 
We believe that man and his  terroir 
are one  :  he l ives on and from it , 
shapes it  and is  shaped in return. 
Who once said,  "What makes man is 
his  character,  what  makes character 
i s  n a t u r e ? "  H . F.  A m i e l ,  a p p a r e n t l y, 
but  these words could just  have wel l 
been uttered by a Rémy Cointreau Group 
employee!
What f iner  i l lustrat ion of  a  cultural 
terroir  than Cointreau,  br inging al l  the 
sweetness  of  Anjou to the extract ion 
of  essent ia l  o i ls  from sweet  and bit ter 
o r a n g e  p e e l  f r o m  S e n e g a l ,  B r a z i l , 
S p a i n  a n d  C o r s i c a ,  w h i c h  b r i n g 

an incomparable fragrance to the l iqueur? 
Or the Mount Gay cel lar  master  who 
knows that  the unique taste  of  his  rum 
o w e s  e v e r y t h i n g  t o  t h e  o p e n - a i r 
fermentat ion of  his  molasses ,  under 
the trade winds,  to  the water  f i l tered 
through the corals  making up the subsoi l 
of  Barbados,  and to his  control  of  the 
ageing process  in  this  hot  and humid 
c l imate specif ic  to  his  is land?
Or even the Westland distillery in Seattle 
–  inspired by the pioneering spir i t 
curbed only by the sea in i ts  march 
to the West  –  which uses  local  products 
a n d  a r t i s a n s  e v e r y  d a y  t o  i n v e n t 
a n  A m e r i c a n  s i n g l e  m a l t ,  a  t r u e 
ref lect ion of  i ts  terroir  and t ime?
The decis ion to cult ivate  our terroirs 
across all geographic, human and cultural 
d i m e n s i o n s  i s  n o t  a  q u a i n t  o n e . 
It  is  because we believe that terroir 
is  the antidote to the standardization 
of  taste.  We believe there is  more 
pleasure to be found in diversity,  more 
surprise in character.  In the words 
of  our Progress ive Hebridean Dist i l lers : 
"We bel ieve terroir  matters" .

We believe that terroir is the antidote 

to the standardization of taste.
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O U R  S T R A T E G I C 
V I S I O N

Th a n k s  t o  i t s  u n iq ue  bu s i nes s  mo de l  
a nd  p o r t fo l i o  o f  e xc ep t i on a l  s p i r i t s ,  
the Rémy C oint reau group pursues i t s 
lon g-t er m s t ra t eg y  of  focus i n g  on  i t s  
h i g h - e n d  p r o d u c t s ,  f o u n d e d  o n  
the excel lence of  ter roi rs ,  the ma ster y  
o f  s a v o i r - f a i r e  a n d  t h e  i m p o r t a n c e  
of  t i me.  Accord i ngly,  i n  the  med iu m 
term, its ambition is clear and steadfast: 
becoming the world leader in exceptional 
spir its .

The  lever s  tha t  w i l l  a l low the  G roup  
to  reach i t s  t a rget s  a re a s  fol lows:

A s s e r t i n g  t h e  u n i q u e  p o s i t i o n i n g  
o f  e a c h  o f  i t s  b r a n d s ,  t h a n k s  t o  t he 
s t reng thened creat iv i t y  of  the  Houses 
and new communicat ion plat forms.

D i v e r s i f y i n g  g r o w t h  d r i v e r s ,  w i t h  
an increased demand for our progressive 
br a nd s :  Mou nt  G ay  r u m,  s i n g le  m a l t 
whisk ies,  and The Botanist  g in.

Strengthening the emotional relat ionship 
with our cl ients by establ ish ing a d i rect 
and persona l i zed l i nk w ith them.

O pt i m i z i n g  t he  d i s t r ibut ion  ne t work  
in l ine with the development of the brand 
por t fol io,  and developing the potent ia l 
of  "new f ront iers"  (A f r ica ,  South A sia 
and L at in A mer ica).

P r o m o t i n g  t h e  G r o u p ’ s  C o r p o r a t e  
S oc i a l  Respons ibi l i t y :  i n  th i s  rega rd , 
t he  R é my  C o i n t r e a u  C SR  2 0 2 0  p l a n 
p r o v i d e s  o p e r a t i o n a l  s u p p o r t  f o r  10 
of  the  17  Un it ed  Nat ions  Sust a i nable 
Development G oa ls . 

E xc e pt ion a l  S p i r i t s  (>USD 5 0) 
w i l l  a ccou nt  for  6 0 - 6 5% of  the 
Group’s  revenue in 2019/2020.

<USD50
>USD50

2
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55% 51% 49% 35-
40%
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0

45% 49% 51% 60-
65%
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H I G H L I G H T S

_ORGANIC GROWTH
In 2016/2017, Rémy Cointreau 
posted accelerated organic growth, 
dr iven by the Group’s  brands, 
which posted growth of  7 .4%.

_THE FIRST LOUIS XIII
 BOUTIQUE
In September 2016,  the f irst 
LOUIS XIII  boutique was opened  
in  Bei j ing.  This  prest ig ious out let 
is  located in SKP Bei j ing,  one of  the 
largest  and most  iconic  department 
stores  in  China,  ful ly  dedicated  
to  internat ional  luxury brands.

_THE WHISKEY DIVISION
 IS EXPANDING
Two young and very promising 
s ingle  malt  brands have enhanced 
the Group’s  whiskey divis ion: 
Domaine des Hautes  Glaces , 
crafted in the Trièves mountains 
in  the French Alps,  and West land, 
dist i l led and aged near Seatt le 
on the west  coast  of  the United 
States .

2016/2017 KEY FIGURES

Rémy C oi nt reau ha d an excel lent  yea r 
2016/2017, with repor ted revenue growth 
of  4.2%, thanks to the st rong momentum 
in the Americas and Asia-Paci f ic regions. 
Recu r r i ng  opera t i ng  i ncome i ncrea sed 
b y  2 6 . 7 %  (+13 . 8 %  i n  o r g a n i c  t e r m s)  
and the operat ing marg in reached 20.7% 
of  r evenue ,  a n  a n nu a l  i nc r e a s e  o f  3 . 7 
poi nt s .  L a st ly,  net  earn i ngs (exclud i ng 
non-recurr ing items) increased by 22.3%. 
T h e s e  r e s u l t s  c o n f i r m  t h e  r e l e v a n c e  
of  the business  model  i n  terms of  va lue 
c r e a t i o n  a n d  c a s h  f l o w  g e n e r a t i o n  
for the Group, and have led to a signif icant 
reduct ion i n debt  rat ios .

1 0 9 4 . 9 
M €
Revenue

2 2 6 . 1
M €
Current operat ing 
prof it

+ 7 . 4 %
O r g a n i c  g r o w t h  
of the Group’s brands

1 . 7 8

1 . 6 5 €

2 0 . 7 %
Current operat ing 
marg in

Net debt / EBITDA 
rat io

Div idend

_NEW IMPETUS FOR
 METAXA
A year of renewal for the brand,  
with the new Metaxa 12 Stars 
packaging and a new communi-
cation campaign embodied by the 
explorer Mike Horn: " M e t a x a : 
d o n ’ t  d r i n k  i t ,  e x p l o r e  i t " .

_GREAT RESPONSIBILITY
Since July 2016, Rémy Cointreau 
has been the French President 
of the Global Compact Advanced 
Club,  the most significant CSR 
(Corporate Social Responsibility) 
initiative in the world, led by  
the UN.

1 9 0 . 3
M €
Net prof it ,  Group 
share

1 3 5 . 0
M €
Net prof it  (exclu-
ding non-recurring 
i tems)

2 . 7 5 €
Net  e a r n i n g s  p er 
s h a r e  (e xc l u d i n g 
non-recurring items)



2
0
1
4

2
0
1
5

2
0
1
4

2
0
1
5

2
0
1
4

2
0
1
5

2
0
1
5

2
0
1
6

2
0
1
5

2
0
1
6

2
0
1
5

2
0
1
6

2
0
1
6

2
0
1
7

2
0
1
6

2
0
1
7

2
0
1
6

2
0
1
7

2
0
1
4

2
0
1
5

2
0
1
5

2
0
1
6

2
0
1
6

2
0
1
7

A C H I E V E M E N T S  I N  2 0 1 6 / 2 0 1 7

Sales trend (in €M) Trend in current operating margin

Net debt  (in  €M) and net  debt /
EBITDA rat io

Partner Brands
1 0 %

Liqueurs 
& Spir i ts
2 5 %

Rémy Mart in
6 5 %

2 016 / 2 017  r e v e n u e  b r e a k d o w n  
by d iv ision

Net income (excluding non-recurring 
items) in €M

Asia-Pacif ic
2 9 %

Europe,  Middle 
East  & Africa
3 1 %

965.1

135.0 466.6
458.2 

390.1

1050.7

110.4

1094.9

20.7%

94.6

Americas
4 0 %

2 016 / 2 017  r e v e n u e  b r e a k d o w n 
by reg ion

17.0%
16.2%

2.64 2.29

1.78
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_ T H E  F R U I T S 
 O F  E X C E L L E N C E

W ith revenue up 7.4% in organ ic  terms  
in 2016/2017, the Rémy Cointreau Group’s 
brands are showing excellent performance, 
thereby suppor t ing the st rateg y in it iated 
t wo years  a go.

A l l  the brands have cont r ibuted to th i s 
sol id result, each at its own pace, star t ing 
w i t h  R émy  M a r t i n  a nd  L OU IS  X I I I , 
wh ich a l so benef ited f rom the recover y 
in the Ch inese market  and the posit ive 
env i ronment in the United States .

Metaxa combined its move upmarket with 
a  successf u l  com mu n icat ion ca mpa i g n, 
whereas Progressive Hebridean Dist i l lers 
cont inued to f ur ther thei r  reach thanks 
to  thei r  s ingle  ma lt s  and The Botan ist , 
a  s t r i k ing gem that  i s  a l ready t arget ing 
second place among the world’s exceptional 
g ins. The whiskey div ision has also added 
t wo  you n g  a nd  h i gh-p o t ent i a l  br a nd s  
to  i t s  por t fol io.

C o i n t r e a u  h a s  i d e n t i f i e d  i n t e r e s t i n g 
g r o w t h  d r i v er s  i n  C h i n a  a nd  R u s s i a ,  
i n  a dd i t ion  t o  i t s  s t r on g  p er for m a nce  
i n  the United States  and France.

L a s t l y,  a t  M o u n t  G a y  a n d  S t - R é m y,  
the t rend for except iona l spi r its requires 
some more t ime. But i sn’t  t ime one of the 
key values of the Rémy Cointreau Group?

T H E  Y E A R 
O F  T H E  B R A N D S

Since its  implementation last  year , 
the long-term strategy  
is  already bearing fruit .



T h e  p a r e n t  c o m p a n y  o f  t h e  G r o u p ’s 
t w o  b r a n d s  o f  c o g n a c ,  R é m y  M a r t i n 
and LOUIS XIII, the House of Rémy Martin 
manages all the shared resources entrusted 
to them.

Driven by the excellence of its products, its 
communication init iat ives and its targeted 
innovations… the growing interest of clients 
i n  authent ic  products  f rom  
a genuine terroir and based  
on un ique ex per t i se.

A s  s u c h ,  t h e  H o u s e  h a s 
enjoyed f i rm moment um in  
the United States,  England 
and South Africa in particular, 
but a lso a ver y st rong recover y in China 
a n d  R u s s i a .  I t  h a s  a c h i e v e d  o r g a n i c 
s a l e s  g r o w t h  o f  10 %  o v e r  2 016 / 2 017.

T H E  H O U S E  O F
R É M Y  M A R T I N

The House of  Rémy 

Martin has ful ly 

benefitted from 

the posit ive trend 

in cognac.

7 0 7 .5 M € 1 8 5 .2 M € 2 6 .2 %
The House of Rémy Martin’s 
sa les  i ncrea sed by  10 .0% 
i n  orga n ic  t er m s ,  d r iven 
by the A mer icas and Asia-
Paci f ic  reg ions .

C u r rent  opera t i n g  prof i t 
p o s t e d  o r g a n i c  g r o w t h  
of 19.9%, driven by positive 
mi x ef fect s .

Current  operat ing marg in 
i m p r o v e d  b y  1 . 9  p o i n t s  
i n  o r g a n i c  t e r m s ,  w h i l e 
including a tangible increase 
in communication investments.
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_ R É M Y  M A R T I N

The Rémy Mart in brand ushered 
in a  new era over the past  f inancial 
years  by revamping the value strategy 
and accelerat ing i ts  move upmarket . 
These efforts  began to show results 
in  2016/2017.  The brand has even set 
a  new sales  record despite  the permanent 
w i t h d r a w a l  f r o m  t h e  V S  c a t e g o r y. 
T h i s  p e r f o r m a n c e  i s  d u e  f i r s t l y  t o 
t h e  p o s i t i v e  m o m e n t u m  o f  V S O P,
the sol id pi l lar  of  the brand;  secondly, 
to  the growing success  of  1738 in the 
United States  and of  Club in Asia ; 
and last ly,  to  the recovery of  XO, 
which perfect ly  embodies  the ful l 
aromatic  potent ia l  of  Fine Champagne 
cognacs.  The growth potent ia l  of  XO 
remains s ignif icant ,  and over the year 
just i f ied the launch of  a  new case and, 
above al l ,  of  a  new decanter  that  was 
particularly well-received by the markets.
 
A t  R é m y  M a r t i n ,  t h e  a m b i t i o u s 
a n d  d i s c e r n i n g  c h o i c e  o f  F i n e 
Champagne requires  the absolute 
protect ion o f  t h e  t e r r o i r.  A c c o r d i n g l y, 
the Rémy Mart in Estates  obtained 
the highest  level  of  "High Environmental 
Value Agriculture"  (HVE) cert i f icat ion 
in 2012.  The same quest  for  excel lence 
has prompted our House to train 
a l l  i ts  winegrower partners ,  grouped 
together in the Al l iance Fine Champagne, 
in  order to  strengthen the consistency 
of  i ts  ef forts .  A specif ic  CSR 2020 
working group was established this year 
with a clear aim: securing the commitment 
of  a l l  partners  to  an environmental 
approach and ensuring that  most 
of  them also obtain HVE cert i f icat ion 
without  delay.

Ensuring an environmentally friendly 
approach to the Fine Champagne 
terroir  is  a  priority for Rémy Martin 
to protect  the future.
 
As such, the Rémy Martin brand is firmly
focused on the future as  i t  enters 
the 2017/2018 financial year, and confident 
in  i ts  proven strategy of  upmarket
posi t ioning and of  communicat ion 
with i ts  c l ients .  Here are the main 
strokes:  cont inuing the "One Life  / 
Live Them" umbrel la  communicat ion 
campaign launched in 2015; the "Rooted 
In Except ion"  manifesto of  product 
superiority illustrating the Fine Champagne 
launched in 2017;  targeted product 
innovat ion,  for  example with the 
Carte  Blanche col lect ion entrusted  
to  Baptiste  Loiseau;  moving upmarket ; 
and an ambit ious and consistent  pric ing 
strategy.

I N  C O H E R E N C E  W I T H  T H E  B R A N D ’ S  S T A T E G Y 
O F  U P M A R K E T  P O S I T I O N I N G ,  R É M Y  M A R T I N 

H A S  E N N O B L E D  T H E  L O O K  O F  I T S  I C O N I C  D E C A N T E R 
W I T H  A  T O U C H  O F  E L E G A N C E  A N D  M O D E R N I T Y .  



_ L O U I S  X I I I

This  year,  LOUIS XIII  experienced 
strong growth in many of  i ts  pr ior i ty 
markets ,  in  part icular  in  the United 
States ,  Russia ,  England and Singapore. 
This  growth was backed by excel lent 
results  in  China,  where the effect iveness 
of  our new strategy was re inforced 
by the s ignif icant  increase in luxury 
consumption.

With an inf luence extending beyond the 
world of  wines and spir i ts ,  LOUIS XIII 
is  now a luxury brand in i ts  own 
r ight .  A brand that  knows i ts  c l ients 
and communicates  with them direct ly 
through various digi ta l  in i t iat ives 
worldwide.  In part icular,  LOUIS XIII
has successful ly  launched a new  c l ient 
experience by opening a  boutique 
in the most  prest ig ious shopping 
center  in  Bei j ing,  among the greatest 
luxury brands.  The success  of  the 
LOUIS XIII  boutique in Bei j ing 
could thus result  in  the opening  
of  others .

The past  year  was a lso marked 
by the complet ion of  the L’Odyssée 
d ’un  Roi  (Journey of  a  King) project , 
the fruit  of  f ive years  of  work 
and a unique col laborat ion between four 
major  Houses:  Hermès,  Saint-Louis , 
Puyforcat  and,  natural ly,  LOUIS XIII . 
Sold at  auct ion by Sotheby’s  in  New 
York,  Hong Kong and London,  the three 
trunks raised a  record $558,000,  paid 
in ful l  to  the Mart in Scorsese Fi lm 
Foundat ion.

This  except ional  adventure does 
not  ecl ipse the launch of  the  
LOUIS XIII  Mathusalem, whose 
art isanal  manufacturing,  combined with 
very high demand,  required a  wait ing 
l is t .

Bui lding on this  spir i t  of  innovat ion, 
our efforts  in  2017/2018 wi l l  cont inue 
to re ly  on the two pi l lars  of  a  proven 
strategy:  the reputat ion and appeal 
of our brand on the one 
hand, and the acquisition  
and retention of our 
clients on the other 
hand.

With an influence 

extending beyond 

the worlds of  wines 

and spirits ,  LOUIS XIII 

is  now a luxury brand

in its  own right.  



35

R
É
M
Y
 
C
O
I
N
T
R
E
A
U
 
_
 
A
N
N
U
a
L
 
R
e
P
O
R
T

Domaine des Hautes Glaces and Westland 
perfectly embrace the Group’s phi losophy:
creat ing except iona l  spi r i t s .

With the acquisit ion of single malts f rom 
Domaine des Hautes Glaces and Westland, 
t h e  L i q u e u r s  &  S p i r i t s  d i v i s i o n  n o w 
includes 10 brands with highly dist inct ive 
p e r s o n a l i t i e s :  C o i n t r e a u  l i q u e u r ,  
the Greek spirit Metaxa, Mount Gay rum, 
S t - R é m y  F r e n c h  b r a n d y,  t h e  s i n g l e 
m a l t s  B r u i c h l a d d i c h ,  Po r t  C h a r l o t t e 
a n d  O c t o m o r e ,  T h e  B o t a n i s t 
g i n ,  a nd  the  t wo  new a r r iva l s 
enhancing the whiskey d iv ision.

The move upmarket of our brands 
h a s  c o n t i n u e d  w i t h  s u c c e s s , 
suppor ted by high-prof i le media 
a n d  d i g i t a l  c o m m u n i c a t i o n 
campaigns. As such, Metaxa 12 Stars 
b e n e f i t e d  f r o m  t h e  i m a g e  o f 
the g reat  ex plorer  M i ke Horn, 
Cointreau aff irmed its social commitment 
through the #1Orange1Tree project ,  and 
the  s i ng le  ma l t s  of  the  I s l ay  d i s t i l ler y 

L I Q U E U R S 
A N D  S P I R I T S

The enthusiasm 

for mixology, 

otherwise known 

as the art  of  cocktails , 

is  a  trend driven 

by the Liqueurs 

& Spirits  division.  

establ ished themselves onl ine through an 
avant-garde communicat ion campa ign.

Lastly, Mount Gay successfu l ly launched 
i t s  l i m i t e d  e d i t i o n  a n d  t h e  n e w  170 3 
M a ster  Select ,  St-Rémy posted a  record 
year for XO, and The Botanist cont inued 
i t s  success  s tor y.

2 7 6 . 3 M € 5 7 . 5 M € 2 0 . 8 %
Sales for Liqueurs & Spirits 
increased by 1.3% in organic 
terms,  d r iven by Meta xa , 
Cointreau and Progressive 
Hebr idean Dist i l lers .

C u r rent  opera t i n g  prof i t  
f o r  t h e  d i v i s i o n  p o s t e d 
organ ic  g row th of  9.7%.

Current  operat ing marg in 
i mproved by 1.5 point s  i n 
organic terms over the year.
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_ C O I N T R E A U

Inseparable  from the history of  cocktai ls 
over more than a century thanks to  i ts 
except ional  organolept ic  propert ies , 
the famous Cointreau l iqueur a ims 
to become the leader of  cocktai l  culture 
in a l l  bars  worldwide.

The year 2016/2017 was character ized 
by i ts  revenue growth,  dr iven both by 
i ts  mature markets ,  such as  the United 
States ,  France and Austral ia ,  and by i ts 
emerging markets ,  such as  China and 
Russia .

One of the success factors was the 
continued development of i ts  signature 
long drink, the Cointreau Fizz,  and the 
considerable support for advertising 
investments,  in particular in France.

In terms of  communicat ion,  specia l 
at tent ion was paid to  digi ta l  media, 
including the distr ibut ion of  webisodes 
on the creat ivi ty  of  Cointreau 
mixtures .  The highl ight  of  the year was 
the corporate  socia l  responsibi l i ty 
ini t iat ive a imed at  replant ing orange 
trees  in  Senegal ,  #1Orange1Tree,  shared 
on socia l  networks by internat ional 
celebri t ies .

At  the Carré Cointreau in Angers , 
a  new ultra-modern bar was opened 
to train barmen from al l  corners 
of  the world,  and cutt ing-edge equipment 
introduced to promote ‘‘Cointreau 
in Gastronomy’’ .

In 2017/2018,  Cointreau should 
cont inue i ts  posi t ive momentum 
with,  among others ,  the internat ional 
development of  Cointreau Fizz.

3 5 0

1 4 7

More than 350 c la ss ic 
co c k t a i l  r e c ip e s  w i t h 
C oint reau.

m i l l i o n  c o n t a c t s  o n 
socia l  net works for the 
#1Orange1Tree.
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_ S T - R É M Y 

With operat ions in every cont inent , 
St-Rémy is  the internat ional  benchmark 
for  brandy and ranks f irst  in  i ts  Travel 
Retai l  category global ly.  The year 
2016/2017 saw mixed results ,  with 
double-digi t  growth in Russia ,  Central 
Europe and Australia, and growing  
market share in Canada, but difficulties 
related to economic and monetary 

problems in Nigeria and  
access to the Vietnamese 
market. In addition, St-Rémy 
has enjoyed a record year  
for XO. 

In 2017/2018,  St-Rémy wil l  act ively 
cont inue i ts  move upmarket  with the 
development of  XO and the upgrading 
of  i ts  packaging.  Last ly,  the brand wil l 
invest  in  digi ta l  media for  the f irst  t ime.

_ M E T A X A

Target ing curious c l ients  open 
t o  e x p l o r i n g  n e w  e x p e r i e n c e s 
a n d  s e n s a t i o n s ,  M e t a x a  h a s  b e e n 
cult ivat ing i ts  dist inct ive character 
s ince 1888.  This  unique Greek spir i t 
combines eaux-de-vie ,  Muscat  wines 
from Samos Is land and rose petal 
extract  from the Peloponnese.  I t  i s  aged 
in Greece under the expert  guidance 
of  Constant inos Raptis ,  ce l lar  master 
for  more than 25 years .

2016/2017 was an excel lent  year 
for  Metaxa,  which experienced strong 
sales  growth,  dr iven by the strategy 
to move upmarket  in  i ts  main markets , 
including Greece.  As such,  the brand 
is  ful ly  involved in the Rémy Cointreau 
Group’s  move towards except ional 
spir i ts .

The highl ights  of  the year were 
the new packaging of  Metaxa 12 Stars , 
and the advert is ing campaign embodied 
by the great  explorer  Mike Horn: 
‘‘Metaxa:  don’t  dr ink i t ,  explore i t ’’ .

St-Rémy is  the 

world’s  number one 

French brandy

Adapted for  mass and digi ta l  media, 
the campaign led to sales  growth 
of  more than 30% for  Metaxa 12 Stars 
over the year.

The success of  Metaxa 12 Stars 
is  a  crucial  step in the brand’s  strategy 
for upmarket posit ioning.

T h e  l a u n c h  o f  M e t a x a  1 2  S t a r s 
o n  t h e  B r i t i s h  m a r k e t ,  a  h o t b e d 
o f  m i x o l o g y,  w a s  a l s o  a  p r o m i s i n g 
success  making the product  avai lable 
in  prest ig ious sales  out lets .

In 2017/2018,  we wi l l  cont inue the 
strategy of promoting the brand in order 
to  widen the reach of  Metaxa 12 Stars 
across  the world.
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_ M O U N T  G A Y

I n  a  s l u g g i s h  g l o b a l  r u m  m a r k e t , 
prest ig ious rums l ike Mount Gay Black 
Barrel  have enjoyed another year 
of  growth,  in  part icular  in  the United 
States ,  United Kingdom and France.

The aim for  2016/2017 was to  create 
a  buzz around a strong development 
for  the brand:  the launch of  the l imited 
edit ion XO Cask Strength,  Origin Series 
Volume 2 and the new 1703 Master 
Select ,  as  wel l  as  the strengthened 
brand presence in the target  bars 
and restaurants  of  i ts  key markets .

Reforestation,  bee hives,  recycling, 
and more.  In Barbados,  the Mount 
Gay disti l lery is  also at  the forefront 
of  CSR strategies.

In addit ion,  to  establ ish stronger 
t ies  with the c l ients  of  this  iconic 
brand,  specia l  focus was placed 
on an educat ional  approach (tast ing 
and mixology) by sending distr ibutors 
on tr ips  to  Barbados,  as  wel l  as  through 
a Master  Class  tour in the United States 
and United Kingdom, a  major  digi ta l 
and print  communicat ion campaign, 
and the sponsorship of  targeted 
events .

L a s t l y,  M o u n t  G a y  i s  a b o u t  t o 
re introduce a  long forgotten concept 
i n  t h e  w o r l d  o f  r u m  a n d  d e a r 
to  the Rémy Cointreau Group:  terroir.

Mid-term, The Botanist 

aims to be ranked second 

among exceptional 

gins worldwide.

area on The Botanist ’s  website ,  and 
there are many act ive and spontaneous 
fol lowers.

Last ly,  in  partnership with other 
organizat ions in Is lay,  The Botanist 
Foundat ion has been very involved in 
protect ing the environment of  the Is le 
of  Is lay,  for  example by support ing 
a  program to re- introduce a  rare variety 
of  juniper berr ies  in 
the Is le  of  Is lay.

For the year 2017/2018, 
The Botanist ’s  goals 
remain ambit ious.  Mid-
term, The Botanist  a ims 
to be ranked second 
among except ional  g ins  worldwide.

_ T H E  B O T A N I S T

In 2016/2017,  our except ional  g in 
The Botanist  once again experienced 
except ional  growth.  The worldwide 
craze for  high-end,  art isanal  g in has 
enabled the brand to hold an ideal 
posi t ioning across  the globe.

T h e  B o t a n i s t ’s  g r o w t h  a l s o  r e l i e s 
o n  e f f o r t s  a i m e d  a t  b a r m e n  a n d 
distr ibutors ,  with new partnerships 
worldwide.  Furthermore,  the creat ion 
of  The Botanist  Academy in Is lay shares 
a  unique experience with the brand’s 
c l ients  and i ts  best  retai lers . 
This  educat ional  ini t iat ive is  ref lected 
in the f igures ,  but  a lso in The Botanist ’s 
reputat ion,  which is  growing steadi ly 
among connoisseurs .

The brand has a lso cont inued to develop 
i ts  digi ta l  culture.  Barmen and chefs 
share information in their  dedicated 

T H E  2 2  B O T A N I C A L S ,  N A T I V E 
T O  T H E  I S L E  O F  I S L A Y ,  W H I C H 
F O R M  T H E  B O U Q U E T  O F  O U R  G I N 

T H E  B O T A N I S T ,  A R E  I L L U S T R A T E D 
T H R O U G H O U T  T H E S E  P A G E S .
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Financia l  year  2016/2017 saw the bi r th  
of  Rémy C oi nt reau’s  wh i skey  bus i ness 
unit .  The new div ision currently includes  
the  th ree  wh i sk ies  f rom PH D (na mely 
B r u i c h l a d d i c h ,  P o r t  C h a r l o t t e  a n d 
O c t o m o r e) ,  p l u s  t w o  m o r e  r e c e n t l y  
a c q u i r e d  s i n g l e  m a l t s :  D o m a i n e  
d e s  H a u t e s G l a c e s ,  a  f a r m  d i s t i l l e r y 
located in the French A lps, and Westland, 
a  d i s t i l ler y ba sed in Seat t le ,  USA. 

T h e s e  f i v e  e x c e p t i o n a l  b r a n d s ,  e a c h 
w i t h  i t s  o w n  d i s t i nc t i v e  p e r s o n a l i t y, 
a l l  s h a r e  t h e  s a m e  v a l u e s  a n d  h i g h 
standards. They a l l  demonstrate a st rong  
a t t a c h m e n t  t o  t e r r o i r ,  
a  c o m m i t m e n t  t o  s u s t a i -
nable development ,  a  blend  
of  t i me-honored ex per t i se 
and cutting-edge innovation, 
and lastly, an understanding 
of  t i me and pat ience.  E ach 
brand i s  hea ded by a  v i s ionar y ma ster 
d i s t i l ler,  and Rémy C oint reau prov ides 
these h igh ly-sk i l led ind iv idua ls w ith the 
necessar y means to  ach ieve thei r  goa ls .

T h i s  e x c e p t i o n a l  w h i s k i e s  d i v i s i o n  
h a s  e x c e l l e n t  g r o w t h  p r o s p e c t s  f o r  
the coming years .

W H I S K I E S

Financial year 2016/2017 

saw the birth 

of Rémy Cointreau’s 

whiskey division.
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_ P R O G R E S S I V E 
 H E B R I D E A N 
 D I S T I L L E R S

For over a year now, the various single 
malt  brands from the Bruichladdich 
disti l lery (Bruichladdich, Port Charlotte, 
and Octomore) have been combined under 
the banner of Progressive Hebridean 
Disti l lers (PHD). These exceptional 
whiskies enjoyed sustained growth in 
their primary markets over 2016/2017 
(United States,  United Kingdom, Canada 
and Germany) and also showed promise 
in Australia and especial ly in China. 
This country represents a new market 
for these brands, but an increasingly 
knowledgeable cl ient base is  already 
emerging, seeking authentic whiskies. 
Indeed, PHD’s target cl ients are 
connoisseurs,  those able to appreciate 
the different peat intensit ies of the three 
malts.

Over the past year,  PHD has trialed 
extremely interesting new digital  services 
with its  cl ients,  such as private sales 
of the ultra-l imited Micro Provenance 
edit ions.  Successful testing was also 
carried out with exclusive innovations 
for the brands’  most valued partners 
worldwide. For each of these campaigns, 
the enthusiasm for the l imited edit ions 
was such that stocks sold out within just 
a few hours of the information being 
published online.  This distribution 
and marketing channel represents  
a major asset for the future.  Alongside  
these innovations,  cl ient relations 
are progressing day by day, thanks to  
the development of the CRM database.

Digital  technology also al lows  
the disti l lery to share tastings with 
online viewers from around the world, 
and to train its  partners and sales 
representatives,  al l  without leaving  
the Isle of Islay.

While respecting the ancient traditions 
in crafting its malts, the Bruichladdich 
distillery is cutting-edge in terms  
of its sales and marketing.

Last ly,  our s ignature of  "Terroir,  People 
and Time" part icular ly  resonates  with 
PHD. Back in 2004,  only one farmer 
remained on the is land,  but  today Is lay 
counts  17 farms,  supplying almost  25% 
of  the dist i l lery ’s  barley. 

Growth is  set  to  cont inue in 2017/2018, 
with efforts  being part icular ly  focused 
on Octomore and Port  Charlotte .  
In addit ion,  the dist i l lery wi l l  pursue 
i ts  expansion and modernizat ion, 
especial ly  in  bott l ing.  Bruichladdich 
is  the only dist i l lery on Is lay to  handle 
the ent ire  process  on s i te ,  from barley 
farming through to bott l ing.  This  
i s  what  i t  means to  respect  the terroir.

B R U I C H L A D D I C H  1 9 9 0 / 2 5  Y E A R S  O L D : 
L I M I T E D  E D I T I O N  O F  6 0 0 0  N U M B E R E D  B O T T L E S , 

E X C L U S I V E L Y  F O R  T R A V E L  R E T A I L .
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_ W E S T L A N D

Based in Seattle, Westland holds a unique 
position in the single malt American whiskies 
category. Rooted in a terroir which benefits 
from one of the best cl imates in the world 
for  g row i ng barley,  West land produces 
authent ic  s ingle  ma lt  wh isk ies ,  created 
by the Master Dist i l ler and C o-founder  
Mat t Hofmann. They ref lect the singular 
character of the Pacif ic Northwest terroir, 
a  f i n a l  f r o n t i e r  b e f o r e  e nc o u nt e r i n g  
the ocean. Distillation begins with the region’s 
pr ist ine water sources before execut ing  
the ageing process in d i f ferent var ieta ls 
o f  o a k  or i g i n a t i n g  f rom lo c a l  for e s t s .  
It  i s  an idea l ly  hu m id env i ron ment  for  
the maturat ion of whiskey. The result is  
an aromatic whiskey whose unrivalled f lavor 
offers subtle notes of fruit and grain.

 

_ D O M A I N E  D E S  H A U T E S
 G L A C E S

S i nc e  i t s  c r e a t i o n  b y  Fr é d é r i c  R e v o l  
i n  2 0 0 9 ,  t h e  o r g a n i c  m o u n t a i n  f a r m 
d i s t i l ler y  Domai ne des  Hautes  Glaces , 
ha s  developped except iona l  s ingle  ma lt 
wh i sk ies  f rom the  Tr ièves  Mou nt a i ns . 
L o c a t e d  a t  a n  a l t i t u d e  o f  9 0 0 m  i n  
the hear t of the French A lps, the creat ion 
of these whiskies adheres to a sustainable 
development approach: cer t i f ied organic, 
they a re  manufact ured i n  a  t rad it iona l  
and authent ic  way f rom var ious  g ra i ns  
(not  on ly barley and r ye,  but  a l so spelt  
a n d  h u l l - l e s s  o a t s)  u t i l i z i n g  m a i n l y 
renewable and loca l  energ ies .  

By usi ng g ra i ns  g row n under d i f ferent 
a lpine c l i mates  and t ransformed on-site  
in ancient Charentes st i l l s ,  the Domaine  
d e s  H a u t e s  G l a c e s  h a s  d e v e l o p e d  
a  c o l l e c t i o n  o f  s i n g l e  m a l t  w h i s k i e s 

w ith respect  to  ter roi r,  people  and t i me.  
B y  i n s i s t i n g  u p o n  a  r e i n t e r p r e t a t i o n  
of loca l savoi r-fa i re in order to h igh l ight 
the aromatic typicity of the alpine mountain 
g ra ins ,  the Domaine des Hautes  Glaces 
e x p l o r e s  i t s  t e r r o i r  
by of fer ing s ingle  ma lt 
whiskies with unrival led 
f lavor. The elegant bottle, 
b o t h  m i n i m a l i s t i c  a nd 
contemporary in design, 
r e f l e c t s  t h e  i n t r i c a t e 
r e l a t i o n s h i p  b e t w e e n 
p a s t ,  p r e s e n t  a n d  f u t u r e ;  b e t w e e n  
the respect for tradition and bold, innovative 
in it ia t ives .  

Westland Dist i l ler y received the Best 
C r a f t  W h i s k y  P r o du c er  o f  t he  Ye a r 
award in 2016 by Whisky M a gazine.  

The Disti l lery is also dedicated to pushing 
the boundaries of the single malt whiskies 
g r o u p  b y  u s i n g  n e w  v a r i e t a l s  o f  o a k  
a nd ba r ley,  by  ex plor i ng  the  d iver s i t y  
o f  t h e  t e r r o i r s  a n d  b y  c u l t i v a t i n g  
the  a romat ic  s i ng u la r i t y  of  i t s  spi r i t s . 
Westland is thus positioned as the forerunner 
in the development of single malt American 
whisk ies by par t icipat ing in the creat ion 
of  a  c le a r  c a t egor ic a l  def i n i t ion ,  both  
in the United Stated and internat iona l ly.  

The concept of  terroir 

has never been pushed 

as far for a single malt 

than for Domaine 

des Hautes Glaces.
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Barbados

Seatt le

Samos

Cognac
Angers

Is land of  Is lay

Miami

Athens

London

Moscow

Johannesburg

Tokyo

Shanghai

Taïwan
Hong Kong

Ho Chi  Minh

Singapore

Prague

Brussels
Frankfort

Geneva

Glasgow

New York
Col  des  Acacias

D I S T R I B U T I O N  N E T W O R K 

Travel  Ret a i l  represent at ion of f ices

A M E R I C A N  Z O N E :  40%

E M E A  Z O N E :  31%

A S I A N  Z O N E :  29%

The group’s  ad min ist rat ive s i tes

The group’s  product ion s i tes

Paris
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T H E  M A R K E T S

_T H E  A M E R I C A S

The spirits market enjoyed moderate overall 
growth in the United States over the year, 
but with demand shift ing upmarket, playing 
great ly  i n  favor of  our por t fol io.

I n  t h i s  c o n t e x t ,  L O U I S  X I I I  a n d  
Rémy Mart in cont inued to post signi f icant 
g r o w t h ,  s u p p o r t e d  b y  t h e  e x t e n s i o n  
of thei r respect ive campaigns: "100 Years" 
a nd "O ne L i fe  /  L ive  Them",  a s  wel l  a s  
by a loca l act ivat ion program adapted and 
supported by their respective Ambassadors. 

More  genera l ly,  the  r i se  of  m i xolog y i n  
t he  Un i t e d  S t a t e s ,  c ombi ne d  w i t h  t h i s 
demand for quality and authenticity, creates 
a highly favorable outlook for our collection 
of  spi r i t s  over the nex t  few years .

C oint reau ha s thus increa sed i t s  market 
sh a r e  t h r ou gh  t he  concept  o f  " The  A r t 
o f  L a  S o i r é e " ,  w h i c h  t r a n s l a t e s  i n t o  
a  wonder f u l ly  s i mple and appea l i ng idea 
that  ha s been rol led out  across  major  US 
cit ies: "cocktai ls make the soirée/Cointreau 
makes the cocktails". Alongside this success, 
o u r  P r o g r e s s i v e  H e b r i d e a n  D i s t i l l e r s 
portfolio continues to do well in the buoyant 
single malt market — with Bruich laddich, 
Por t  Charlot te,  and Octomore — a s wel l 
a s  i n  the g in market ,  w ith The Botan ist 
once a ga in demonst rat ing i t s  i mpressive 
potent ia l .

I n  C a n a d a ,  t h e  G r o u p  b e g a n  t o  r e a p  
the f r u it s  of  i t s  i nvestments  over the pa st 
years. Lastly, in Mexico, the strengthening 
of  our sa les  force produced encoura g ing 
resu lt s ,  par t icu larly  for  Rémy M ar t in.

_ E M E A

A f ter st rong grow th in the prev ious year, 
2 016 / 2 017  p o s t e d  mor e  mo des t  r e su l t s . 
The env i ronment in Western Europe wa s 
d i f f i c u l t ,  a n d  t h e  e c o n o m i c  s i t u a t i o n  
i n  A f r i c a  d e t e r i o r a t e d ,  p a r t i c u l a r l y  
i n  N i g e r i a .  C o n v e r s e l y ,  S o u t h e r n  
a n d  C e n t r a l  E u r o p e  h a d  a n  e x c e l l e n t 
y e a r ,  a n d  R u s s i a  a l s o  d e m o n s t r a t e d  
a good recovery in the second hal f.  Lastly,  
the integrat ion of Ind ia w ith in the EM EA 
reg ion went  smooth ly. 

Two large-sca le nat ional d istr ibut ion tests 
were carried out over the period. In France, 
our brand por tfol io (excluding Cointreau) 
w a s  ent r u s t e d  t o  B o l l i n g er  D i f f u s ion ,  
a  m a j o r  p l a y e r  i n  t h e  d i s t r i b u t i o n  
of  prest ige brands. 
And in the United Kingdom, an e-commerce 
p i lo t  pr o j e c t  w a s  l a u nc he d  for  L OU IS 
X III ,  and the  i n i t i a l  feedback ha s  been 
ver y posit ive.

L a s t ly,  the  E M E A reg ion  i ncor pora t ed 
s ign i f icant  changes to  i t s  por t fol io  over 
the year :  f i rst ,  the end of  the d ist r ibut ion 
agreement for Piper and Charles Heidsieck 
champa gnes in a  number of  key markets , 
and second,  the creat ion on December 1,  
2 0 1 6  o f  a  j o i n t  v e n t u r e  f o r  P a s s o ã , 
wh ic h  i s  no w  op er a t e d  by  L uc a s  B o l s .  
The brand w i l l  cont inue to be d ist r ibuted  
by Rémy C oint reau,  a s  a  par tner brand, 
i n  a  few markets .

_ A S I A  P A C I F I C

The  ye a r  2 016 / 2 017  m a rke d  a n  up t u r n 
i n  t h e  c o n s u m p t i o n  o f  l u x u r y  g o o d s  
in Greater China, thanks to pr ivate-sector 
c l ient s  (cor porates  and ind iv idua ls).

The LOUIS XIII and Rémy Mart in brands 
were the f irst to benef it from this recovery, 
w ith double-d ig it  g row th t rends over the 
per iod. 

T h e  r e g i o n  a l s o  e x p e r i e n c e d  a  b o o m  
in cockta i l  bars  and whiskey bars ,  wh ich 
i s  good news for  our brands. 
Cer tain countr ies in Asia d id less wel l this 
year, however, such as Japan, which suffered 
a s  a  resu lt  of  fewer Ch inese v i s i tors ,  and 
V ietnam, wh ich wa s pena l i zed by a  new 
t a x on lu x ur y goods.

Th rou ghout  A s i a ,  we  s t r en g thene d  ou r 
P e r s o n a l  C l i e n t  D i r e c t o r  a n d  B r a n d 
A mba ssa dor  net works  for  L OUIS X III . 
We  a l s o  c o n t i n u e d  t h e  R é m y  M a r t i n 
c o m m u n i c a t i o n s  i n v e s t m e n t s  i n  e a c h  
o f  t h e  r e g i o n ’ s  c o u n t r i e s ,  w i t h  t h e  
"One Life / Live Them" campaign. Cointreau 
reaped the prof its of the "Cointreau Queen" 
cock t a i l  compet i t ion ,  a nd  The  B ot a n i s t 
g i n  w a s  l a u n c h e d  i n  C h i n a .  L a s t l y ,  
the  development  of  Ch i nese e -commerce 
cont inued to gather pace.

_ T R A V E L  R E T A I L

T h e  Tr a v e l  R e t a i l  m a r k e t  c o n t i n u e d  
t o  o f f e r  a  m u l t i t u d e  o f  o p p o r t u n i t i e s  
for the Group’s brands, and a speci f ic offer 
dedicated to t ravelers has been developed. 

In 2016/2017,  Rémy C oint reau’s  act iv it y 
i n  t h e  A m e r i c a s  w a s  d y n a m i c  d e s p i t e  
t h e  e c o n o m i c  d i f f i c u l t i e s  e x p e r i e nc e d 
b y  c e r t a i n  r e g i o n s  o f  S o u t h  A m e r i c a ,  
i n  p a r t i c u l a r  B r a z i l .  I n  A s i a -Pa c i f i c ,  
the rebound in sales to Chinese cl ients gave 
the cognac busi ness  a  s ign i f icant  boost , 
espec ia l ly  i n  the  second ha l f .  However,  
t h e  E u r o p e ,  M i d d l e - E a s t  a n d  A f r i c a 
m a r k e t s  w e r e  a l l  a d v e r s e l y  a f f e c t e d  
by ter ror i s t  a t t acks .

The ma i n  changes  over  the  per iod were 
t he  r e t u r n  o f  R émy  M a r t i n  VSOP a nd 
XO to Travel  Reta i l ,  and the int roduct ion  
of Rémy Martin Club for Chinese travelers, 
as wel l as 1738 Accord Royal for American 
t ravelers . 
C er ta in specia l  events  were a l so wor thy  
of note: "The Craft Journey" at Amsterdam’s 
S c h i p h o l  a i r p o r t ,  t h e  i n a u g u r a t i o n  
o f  t he  ver y  f i r s t  R émy  M a r t i n  p op -up 
store at  Par i s  Charles  de Gau l le,  and the 
launch of the l imited ed it ion LOUIS X III  
T h e  T i m e  C o l l e c t i o n  " T h e  O r i g i n  – 
1874"  i n  cer t a in select  a i r por t s  i n  Par i s , 
L ondon,  Frank f ur t ,  Duba i ,  L os A ngeles ,  
Hong Kong,  Singapore,  and Tokyo.

Continued optimization  
of  the distr ibution network in  l ine  
with the portfol io’s  move upmarket .

" We have b en ef ite d f rom th e b uoyan c y 
of  o ur  t wo big gest  m ar ke t s:  th e US an d China ."
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P E O P L E 
A N D  T A L E N T

_R E C R U I T M E N T 
 A N D  T R A I N I N G

This year, yet again, Rémy Cointreau 
wholly supported the development and  
the enrichment of its teams’ competencies 
by promoting a  dynamic and permanent 
ta lent  management.  

The "Rémy Cointreau Academy" 
expanded i ts  horizons and embarked 
on the restructuring and modernizat ion 
of  off ice  space to  c lear ly  ref lect  our 
transformational  progress :  thus,  the 
Management  Academy  was borne this 
year. Supported by the benchmark level 
of  group competencies ,  i t  was devised 
with the a im of  offer ing our managers 
a  blended career  pathway,  mixing 
col lect ive training with individual 
support  over twelve months.  The pi lot 
program eventual ly  debuted,  gathering 
participants from Paris, Angers and Cognac.  
The f irst  American and Asian programs 
are current ly  being formulated.

Furthermore,  a  Responsible  Ambassador 
training program was developed with  

the intent ion to raise  employee awareness 
about  responsible  consumption in  
a  fr iendly and pleasant  atmosphere.  

The 2016/2017 f inancial  year  was a lso 
an occasion to launch a te lecommuting 
program. Addit ional ly,  a  tra ining 
sess ion was establ ished in Angers  
for teleworkers and their managers  
to facilitate change management resulting 
from this alternative work method.  
These new provisions that were implemented 
add flexibility to employees’ working 
schedule maintenance, encouraging them 
to thoughtfully reconcile their professional 
and private lives.  

Final ly,  a  mentoring program was 
ini t iated and unfurled throughout 
dif ferent  group enti t ies .  I t  accommodates 
new employees with an ass igned mentor 
immediately upon arr ival .  The goal  
of  this  3-month program is  to  faci l i tate 
company integrat ion through socia l 
interact ion. 

_ T A L E N T  M A N A G E M E N T

The Rémy Cointreau Group is developing 
a dynamic and innovative Talent 
management. This  top-prior i ty  approach 
conceived around a long-term plan further 
expands from year to  year by offer ing  
i ts  employees individual ized support 
from a dedicated team. 

At the heart  of  the group’s  focus is  
the respect  for  personal  goals ,  careful ly 
considering potent ia l  and ident i f ied 
needs.  The aim of  this  authent ic , 
benevolent  re lat ionship is  to  explore 
the range of  opportunit ies  regarding 
profess ional  development and to a l low 
each individual  to  advance in their 
corresponding career  paths.  

During mobi l i ty  pol icy implementat ion, 
pr ior i ty  is  g iven to internal  development.  
The Talent  and Human Resources teams 
work s ide by s ide so that  a l l  mobi l i ty 
is  guided and wel l -supported in order 
to  guarantee the best  profess ional 
development condit ions,  transi t ioning 
and on-the- job training. 

The Talent team continues its outreach 
program by offering its employees  
the possibility of welcoming other 
companies in situ, during exchange days. 
These moments provide the opportunity 
to discover and explore other professional 
realities.  

Twice a  year,  the group recognizes  
a  personal  ta lent  of  one of  i ts  employees 
and gives  him or her  the chance  
to  share their  motivat ion and enthusiasm 
with the rest  of  the group.  More than 
ever,  Talent  Management is  committed 
to creat ing a  connect ion and a true  
l ink between people ,  the company  
and the work environment.
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For Rémy Cointreau,  the 2016/2017 
f inancial  year  was marked by a  c lear 
accelerat ion in the Group’s  Corporate 
Social  Responsibi l i ty  (CSR) ambit ions. 
A m o n g  t h e  m a n y  n e w  i n i t i a t i v e s 
t h a t  i l l u s t r a t e  t h i s  i m p e t u s ,  w e  c a n 
mention:
	
1_ The decis ion by Rémy Cointreau  
to  provide operat ional  s u p p o r t  t o  1 0  
o f  t h e  1 7  g l o b a l  Sustainable Development 
Goals (SDGs) as  determined by the 
United Nations.  I t  i s  t h e  f i r s t  u n i v e r s a l 
f r a m e w o r k  (publ ic  and private)  that 
standardizes  CSR ini t iat ives .
	
2_ A n  e x t e n s i v e  p r o j e c t  a i m e d  a t 
s trengthening the Group’s  commitments 
i n  t e r m s  o f  i n t e g r a t e d  f a r m i n g 
"upstream" was launched both internal ly 
(Rémy Mart in Estates)  and external ly 
( i n  p a r t i c u l a r  w i t h  o u r  A l l i a n c e 
Fine Champagne partners) .
	
3_ T h e  l a u n c h  o f  a  p r o c e s s  t o  r o l l 
out  eco-design principles  within our 
development,  product ion and market ing 
departments .
	

CORPORATE 
SOCIAL 
RESPONSIBILITY

4_ T h e  e s t a b l i s h m e n t  o f  C S R  c r i t e r i a 
that  wi l l  hencefor th  determine  some 
of the qualitative targets for the variable 
remuneration of our management teams.

Moreover,  the brands that  jo ined us 
during the year (Domaine des Hautes 
Glaces ,  West land Dist i l lery)  are leading 
players  in  this  f ie ld that  wi l l  –  f ive years 
after  Bruichladdich – drive the Group’s 
DNA more deeply into i ts  corporate 
socia l  responsibi l i ty  approach.

This ‘‘CSR impetus’’  can now be felt 
a c r o s s  a l l  o u r  t e a m s  w o r l d w i d e : 
communicat ion related to responsible 
consumption in the United States 
or  Barbados,  Cointreau’s  One Orange 
One Tree ini t iat ive,  the strengthening 
of  our projects  with the National 
Forestry Off ice  (ONF) in France, 
and the implementation of waste sorting 
at  our Paris ian headquarters .  These 
examples  i l lustrate  Rémy Cointreau’s 
ambit ion to conf irm corporate ,  socia l 
and environmental responsibility as a major 
element in its development.

The CSR 2020 plan implemented 

by Rémy Cointreau is  based 

on 10 of  the 17 United Nations 

Sustainable Development Goals , 

with the material ity analysis 

confirming their relevance for our Group:

Communicat ion 
and responsible 

consumption

Optimal  water 
and eff luent 
management

Ecodesign 
of  our products

The f ight 
against  corruption

Team training

Sustainable 
procurement pol icy

Reduct ion 
of  GHG emiss ions 
(transportat ion)

Gender equal i ty

Worldwide 
non-discr iminat ion 

among our teams

Sustainable 
agriculture 
(upstream)

RESPONSIBLE 
CONSUMPTION 
AND PRODUCTION

LIFE
ON LAND
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_ S U P P L I E R 
 C I T I Z E N S H I P 

Rémy Cointreau received the Top 
Per formers*  2016 award in the category 
"Responsible  supply chain management: 
sustainable  suppl ier  re lat ions" .

This  award recognizes  Rémy Cointreau’s 
more str ingent  requirements  towards 
i ts  suppl iers .  Since January 2016, 
the Group has subscribed to SEDEX 
(Suppl i er  Ethica l  Data  Exchange) .  
This  internat ional  organizat ion,  which 
encourages ethical  and responsible 
corporate  pract ices  in  global 
supply chains,  pools  suppl ier  audits  
and provides information on standards 
re lated to labor,  hygiene and safety,  
the environment and business  ethics .

As part of a strategy to improve transparency 
and ethics in its business practices,  
Rémy Cointreau now specifically requests  
its suppliers to subscribe to SEDEX.

_ W I N E  G R O W I N G

Having benef i ted from integrated 
agriculture cert i f icat ion s ince 2009,  
the Rémy Mart in Estates  obtained 
level  3  in  High Environmental  Value 
Agriculture (AHVE) cert i f icat ion, 
issued by AFNOR in 2012.
The Group now wishes to  train a l l 
wine growers and grower-dist i l lers  
of  the Al l iance Fine Champagne (AFC),  
i ts  exclusive partner s ince 1966,  
to  fol low suit .

The aim is  for al l  members of  the 
cooperative to fol low an environmental 
approach within three years and  
to have a majority of  AHVE-certif ied 
wine growers within f ive years. 

In Barbados over recent years, the Group 
has undertaken to boost the cultivation  
of sugarcane at the original Mount 
Gay site; 134 hectares have been 
acquired towards this end. This choice  
of local production is inspired by  
Rémy Cointreau’s practice at other sites, 
in particular the Rémy Martin Estates.

Rémy Cointreau is also committed  
to preserving the soil resources  
on the Isle of Islay, where the 
Bruichladdich distillery is located.  
For 13 years, the Group has been making 
every effort to replant the traditional 
barley of the wild Isle of Islay, with 
different varieties in order to protect  
the terroir. The preservation of Bere 
Barley even received the Scotland 
Food and Drinks Excellence Award  
for Innovation in 2015.

The new acquisitions – Domaine  
des Hautes Glaces and Westland – also 
demonstrate respect for the terroir.

_ E N V I R O N M E N T

Over the last few years, the acquisition of 
Bruichladdich in Islay and the development 
of the integrated distillation activity  
at Mount Gay have radically transformed  
the Group’s environmental footprint  
by giving it increased responsibility, 
considering the impact of these new activities.

Regarding the Barbados site, the increase in 
distillation activities has led to a significant 
rise in energy consumption (electricity 
and fuel). This increased consumption  
is currently under control and in line with 
the Group’s CSR targets aimed at reducing 
environmental impacts.

The great majority of indicators for the other 
Rémy Cointreau brands are continuing their 
downward trend, since  
the Group made carbon 
emission reductions one  
of the priority targets  
of its CSR policy.  
The decision this year 
to expand the scope  
of measures to level 3 – 
covering 90% of the Group’s 
business – is significant  
in this regard, and meets the new legal 
requirements related to the energy transition.

As for the 2017/2018 

f inancial  year,  the Group’s 

executive managers wil l 

see a portion of  their 

variable remuneration 

indexed to CSR targets.

In 2016/2017,  the percentage of  suppl iers 
ident i f ied as  strategic  and subscribing 
to SEDEX (excluding sub-contractors , 
the use of  which is  very l imited and 
concerns primari ly  act iv i t ies  in  France), 
increased from 54% to nearly 83%**. 
The target  for  2018 is  to  reach 90%.
SEDEX also has an agreement with 
the CDP (Carbon  Disc losure  Pro j e c t) , 
a non-prof i t  organizat ion aimed  
at  assess ing the c l imate change impact 
of  the main global  companies  l i s ted  
on the Stock Exchange.

*Award granted by Vigeo Eir is ,  a  French 
agency that  assesses  companies  based on 
environmental ,  socia l  and governance cr i ter ia .
**GRI G4-EN32/G4-HR10 indicator.
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C O R P O R A T E  S O C I A L 
R E S P O N S I B I L I T Y
PR O G R E S S  S T R A T E G Y ,  R E S P O N S I B L E  P L A Y E R ,  
P R O T E C T I N G  R E S O U R C E S ,  B I O D I V E R S I T Y

_ 2 0 2 0  Q U A N T I F I E D 
 T A R G E T S

INDICATORS SCOPE 2016/2017 
VALUES

2019/2020 
TARGETS

2019/2020 
TREND

Quality and efficient work / 
Promoting sustained economic 
growth, full and productive 
employment, and decent work

Combatting climate change 
and its impacts

Sustainable land use / protecting, 
restoring and promoting 
the sustainable use of land 
ecosystems / sustainable forest 
management / protecting 
biodiversity

Responsible 
purchasing: percentage 
of suppliers having 
subscribed to SEDEX

Reduced carbon 
emissions: reduction 
in direct and indirect 
energy consumption

Sustainable 
viticulture: treatment 
frequency index (TFI) 
of the Rémy Martin 
Estates

Reduced carbon 
emissions: percentage 
of "clean" vehicles

Sustainable 
viticulture: percentage 
of wine growers in 
the AFC cooperative 
committed to an 
environmental 
approach (AHVE 
1 or Sustainable 
Viticulture standards)

world

france

france

france

france

+ 17 %

- 5.7 %

- 10 %

+ 58 %

x 5.1

83 %

15,755 
MWh

17.6

22 %

19.6 % 
(161

wine growers)

100 %

14,855 
MWh

15.8

80 %

100 % 
(820

wine growers)

ODD8

ODD13

ODD15
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3 1  M A R C H  2 0 17

Chairman 
François Hériard Dubreuil

Directors
Dominique Hériard Dubreuil
Marc Hériard Dubreuil
Laure Hériard Dubreuil
Florence Rollet*
Yves Guillemot*
Bruno Pavlovsky*
Olivier Jolivet*
Jacques-Etienne de T’Serclaes*
Guylaine Dyèvre*
Emmanuel de Geuser*
Gisèle Durand 

*independant director

C O MIT TEES

Audit-Finance 
Chairman: Jacques-Etienne de T’Serclaes*

Nomination - Remuneration
Chairman: Yves Guillemot*

STATU TO R Y  A U DITO R S

Ernst & Young & Autres
Represented by Pierre Bidart

Auditeurs & Conseils Associés
Represented by François Mahé

B O A R D 
O F  D I R E C T O R S
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LA
ST
 P
RI
CE
 /
 €

50

75

100

2012 
MARCH

2013
MARCH

2014 
MARCH

2015 
MARCH

2016 
MARCH

2017 
MARCH

PERFORMANCE OF THE LAST 5 YEARS: + 20.4%

_EVOLUTION OF THE RÉMY COINTREAU STOCK (IN EUROS OVER FIVE YEARS)

90.6

58.25
68.5

66.72

91.77
76.2

_ 2 0 2 0  T A R G E T S 
 A L R E A D Y  M E T . . .

2016/2017 is  the second year  
of  implementing the Group’s  new 
strategic  vis ion:  gradual  refocusing  
of  the portfol io  on i ts  most  high-end 
products  ( in part icular  exceeding $50), 
better targeted and enhanced communication 
innovations and investments, and a suitable 
distr ibut ion network in l ine with  
the Group’s accelerated move upmarket.

Two years  after  implementing these 
strategic  choices ,  the Group has a lready 
met  i ts  2019/2020 targets  for  an improved 
current  operat ing margin (+1.8-3.8 points 
in  total  organic  growth for  the 2015/2020 
period):  in  2016/2017,  the current 
operat ing margin amounted to 20.7%,  
a  reported increase of  3 .7  points ,  thanks 
to  favorable  currency effects  and organic 
growth of  1 .5  points .  Accordingly,  over 
two years ,  total  organic  margin growth 
came to 2.4 points ,  an increase in  
the middle  of  the 2019/2020 target  range 
(+1.8-3.8 points) .

This  performance is  due to a  c lear 
accelerat ion in sales  for  the Group’s 
brands (+7.4% in organic  terms)  
this  year :  cognac has regained posi t ive 
momentum, driven by the American  
and Asian cont inents .  Within the 
Liqueurs & Spir i ts  divis ion,  Cointreau, 
Metaxa,  The Botanist  and the whiskies 
have achieved sol id results  this  year.

F I N A N C E

Due to the strength of  i ts  performance 
over the last  two years  and the r ise  in  the 
dol lar  against  the euro,  the Group has 
raised i ts  current  operat ing margin targets  
for  2019/2020.  I ts  target  range now l ies 
between 21.5% and 22.5%, represent ing 
total  organic  growth of  +3.2-4.2 points 
over the f ive-year period (2015-2020).

Moreover,  the Group maintains  
i ts  ambit ion to achieve between 60% 
and 65% of  i ts  revenue with spir i ts 
sold at  more than $50 between now  
and 2019/2020.  This  year,  the contr ibut ion 
of  except ional  spir i ts  to  revenue increased 
to 51% (versus 49% in 2015/2016), 
thanks to  the posi t ive momentum  
of  the cognacs LOUIS XIII ,  Rémy Mart in 
Club in Asia  and 1738 Accord Royal  
in  the United States ,  and to the strong 
growth of  our progress ive brands,  such 
as  The Botanist ,  our Scott ish whiskies 
and the Mount Gay XO rum.

As such,  the promising trend  
in  except ional  spir i ts ,  combined with  
a  control led increase in communicat ion 
investments  (+4%) and structural 
costs  (+2%) have led to strong growth  
in  current  operat ing prof i t  (13.8%  
in organic  terms).

We can also note excel lent  cash f low 
generat ion over the year,  thanks to  the 
effect ive management of  working capita l 
requirements ,  enabl ing a  reduct ion in net 
debt  and debt  rat ios  over the period.

Last ly,  in  September 2016,  the Group 
ref inanced a bond issue of  €205 mil l ion 
(with a  coupon rate  of  5 .18%),  which 
expired in December 2016.  The new 
convert ible  bond (for  an amount  
of  €275 mil l ion) has a  coupon rate  
of  0 .125%, which wi l l  enable  the Group 
to s ignif icant ly  opt imize i ts  f inancial 
expenses from 2017/2018.

_ NEW PROSPECTS 
 FOR 2020
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_ 2 0 1 7 _ 2 0 1 6

1 094.9 1 050.7
(364.2) (384.9)

730.7 665.8

(416.7) (406.7)
(88.5) (81.6)
0.6 0.9

226.1 178.4

(4.8) (0.3)

221.3 178.7

(10.5) (3.3)
(21.4) (24.0)

(31.9) (27.3)

189.4 151.4

(19.6) (4.8)
(44.5) (44.1)

125.2 102.5

65.0 _

190.2 102.5

190.3 102.4
(0.0) (0.1)

2.42 2.11
2.55 2.11

3.68 2.10
3.87 2.11

51 782 976 48 682 638
49 123 523 48 579 832

526.1 487.6

982.9 875.0

1 302.5 1 111.9

1 458.6 1 406.5

2 441.5 2 281.5

166.7 94.7

237.3 223.2

1 145.4 1 107.9

1.5 1.4

22.4 40.6

30.4 28.9

_ 2 0 1 7 _ 2 0 1 6

224.0 232.8

78.0 46.9

6.6 7.8
3.3 10.6

1.3 0.5

79.5 78.0

445.9 319.8

758.6 695.3
(8.4) (8.7)

26.8 27.5

31.6 30.7

1 304.0 1 113.3

6.6 5.6

392.5 172.0

98.9 101.0

503.6 499.1

529.6 309.3

11.0 9.8

75.6 333.1

10.9 13.3

_ 2.4
6.7 1.2

607.9 858.9

2 441.5 2 281.5

C O N S O L I D A T E D  I N C O M E  S T A T E M E N TC O N S O L I D A T E D  S T A T E M E N T  O F  F I N A N C I A L  P O S I T I O N

Brands and other intangible assets

NON-CURRENT ASSETS

EQUITY - ATTRIBUTABLE TO OWNERS 
OF THE PARENT COMPANY

CURRENT ASSETS

TOTAL ASSETS

Other financial assets

Property, plant and equipment
Investments in associates

Deferred tax assets

Inventories

Non-controlling interests

Trade and other receivables

Cash and cash equivalents

Income tax receivables
Derivative financial instruments

Assets held for sale

Share capital

Consolitdated reserves and profit for the year

Share premium
Treasury shares

Translation reserve

Provision for employee benefits

EQUITY

Long-term provisions for liabilities and charges
Deferred tax liabilities

Long-term financial debt

Trade and other payables

NON-CURRENTS LIABILITIES

Income tax payables
Short-term provisions for liabilities and charges

Short-term financial debt and accrued interest

Liabilities held for sale
Derivative financial instruments

CURRENTS LIABILITIES

TOTAL EQUITY AND LIABILITIES

_ A S  O F  3 1  M A R C H  2 0 1 7 ,  I N  € M _ A S  O F  3 1  M A R C H  2 0 1 7 ,  I N  € M

Turnover
Cost of sales

GROSS MARGIN

Distribution costs
Administrative expenses
Other income from operations

CURRENT OPERATING PROFIT

OPERATING PROFIT

Finance costs

Other operating income/(expense)

Other financial income 

FINANCIAL RESULT

PROFIT BEFORE TAX

Share in profit of associates
Income tax

PROFIT FROM CONTINUING OPERATIONS

Net profits / (loss) from discontinued operations

NET PROFIT FOR THE YEAR

ATTRIBUTABLE TO:
non-controlling interests
owners of the parent company

NET EARNINGS PER SHARE - FROM CONTINUING OPERATIONS €

diluted
basic

NET EARNINGS PER SHARE

dilué
attributable to owners of the parent company

NUMBER OF SHARES USED FOR THE CALCULATION

diluted
basic
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C O M M E N T S 
A N D  O U T L O O K

Rémy Cointreau’s  sa les  for  the f inancial 
year  ended 31 March 2017 totaled 
€1,094.9 mil l ion,  represent ing reported 
growth of  4 .2%. In organic  terms  
(at  constant  exchange rates  and 
scope),  growth amounted to 4.7%, due  
to  the outstanding performance of  the 
Group Brands (+7.4%). 

The Current Operating Profit  grew 
26.7% to €226.1 mil l ion,  dr iven by 
organic  growth of  13.8% and very 
favorable  currency effects .  Thus, 
the Group’s  operating profitabil ity 
reached 20.7%  (up 3.7 points) ,  due 
to the excel lent  performance of  our 
except ional  spir i ts  (> USD50) and  
a  control led increase in communicat ion 
investments and overheads.  Consol idated 
net  prof i t  (Group share)  grew 85.7% to 
€190.3 mil l ion.  Excluding non-recurring 
items, net profit was €135.0 million, an 
increase of 22.3%. 

Operating profit  was €221.3 mil l ion, 
after  taking into account a  net  non-
recurring expense of  €4.8 mil l ion, 
pr imari ly  associated with the costs  of 
reorganizing the distr ibut ion network. 

Net f inancial  expenses amounted 
to €31.9 mil l ion,  an increase of  €4.6 
mil l ion over the year.  Although gross 
f inance costs  decl ined over the year 
(due to a  part ia l  ref inancing of  the 
Group’s  debt  under very favorable 
condit ions in September 2016),  foreign 
exchange result  deter iorated by €6.2 
mil l ion,  pr imari ly  due to the valuat ion 
of  the portfol io  of  hedging instruments 
according to IFRS standards. 

The income tax charge was €44.5 
mill ion,  s table  compared to last  year, 
thanks to  a  non-recurring deferred 
tax income of  €14.1 mil l ion (reduct ion 
in the French tax rate  voted in the 
2017 f inance act) .  Adjusted for  this  
non-recurring i tem,  the effect ive tax rate 

amounted to 31.0%, which represents 
an increase compared to the 2016 
March rate  (29.1%).  This  was due to a 
less  favourable  geographical  mix during  
the f iscal  year.

The share in profits  of  associates was 
a loss of  €19.6 mil l ion.  I t  includes  
a  new adjustment in the value of  the 
part ic ipat ing interest  in  Dynasty 
Fine Wines Ltd.  As Dynasty has not 
publ ished i ts  accounts  s ince 2012, 
Rémy Cointreau has carr ied out  another 
assessment of  i ts  part ic ipat ing interest .

The net profit  after tax from 
deconsolidated and discontinued 
operations amounted to €65.0 mil l ion 
at  31 March 2017.  This  prof i t  i s  a  result 
of  the contr ibut ion operat ion carr ied 
out  during the creat ion of  the Passoã 
jo int  venture.  As the ent i ty  is  under 
the operat ional  and f inancial  control  of 
Lucas Bols  N.V,  i t  i s  not  consol idated. 
In return,  a  f inancial  asset  was recorded 
on the Rémy Cointreau Group’s  balance 
sheet .  

The net profit  (Group share) therefore 
reached €190.3 mil l ion,  up 85.7%. 

Excluding non-recurring items (+€55.3 
mill ion),  the net  profit  (Group share) 
was €135.0 mil l ion,  up 22.3% and the 
net  margin showed an increase of  1 .8 
points  to  12.3%. 
Net earnings per share (excluding 
non-recurring items) reached €2.75 
(+21.1%).

Net debt total led €390.1 mil l ion 
at  31 March 2017,  a  reduct ion of 
€68.1 mil l ion over the f inancial  year, 
due to the excel lent  cash generat ion 
from operat ions,  which largely offset  
the investment cost  of  the two Single 
Malt  whiskey brands.  

Therefore,  the "net  debt/EBITDA" 
ratio markedly improved at  1.78  
at  the end of  March 2017 versus 2.29  
at  the end of  March 2016.

The return on capital  employed 
(ROCE) reached 21.2%  at  31 March 
2017,  represent ing a  healthy increase  
of  3 .9  points  over the f inancial  year.  

A dividend of  1.65 euro per share 
( i .e .  an increase of  3 .1%) shal l  be put 
to  a  shareholders ’  vote  at  the general 
meet ing on 25 July 2017.  Payment wi l l 
be with an opt ion in cash or  in  shares 
for  the ent ire  dividend distr ibuted.  
The dividend payment formal i t ies  shal l 
be brought  forward this  year.  The opt ion 
period shal l  be effect ive from 1 August 
to  25 August  2017,  and the dividend 
shal l  be paid in cash beginning on  
4  September 2017.  

_ O U T L O O K

Due to i ts  unique business  model  
and i ts  portfol io  of  except ional  spir i ts , 
the Rémy Cointreau Group pursues 
i ts  long-term strategy of  focusing  
on i ts  high-end products ,  founded  
on the excel lence of  terroirs ,  the mastery 
of  savoir-fa ire  and the importance  
of  t ime.

By 2019/2020,  bolstered by a  s ignif icant 
development in i ts  prof i tabi l i ty  over 
the last  two years ,  the Group is  now 
anticipating a current operating margin 
between 21.5% and 22.5%  (compared 
with 18.0% and 20.0% previously) .  This 
new target  is  based on a  euro-dol lar 
pari ty  of  1 .11 (compared with 1.30  
for  the ini t ia l  target  set  in  June 2015, 
on the basis  of  the 2014/2015 results)  
and the scope at  the end of  March 2017. 

For 2017/2018,  Rémy Cointreau is 
anticipating another year of  growth 
in its  Current Operating Profit ,  
at  constant exchange rates and scope.
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