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Wood... 
i t  forms the bar rel s  i n  wh ich our spi r i t s 
s lowly a ge under the ex per t  care of  our 

C el la r  M a sters .



F O R E W O R D

2017/2018: a story of success in the making. 
For the Group, which ach ieved excel lent 
g row th th i s  year ;  for  our brands,  wh ich 
cont inue to break new ground and ga in 
market  share across  a l l  the cont i nents;  
for our strategy to move upmarket, which 
is ongoing and shows its relevance quarter 
after quarter; and for our distribution policy, 
which i s  more select ive and increasingly 
relat ionsh ip-focused,  br ing ing us c loser 
to  our c l ient s .

These resu lts and the posit ive momentum 
t h e y  a r e  c r e a t i n g  G r o u p -w i d e  w o u l d 
not  have been possible  w ithout  the sk i l l 
and commitment of  the women and men 
compr is ing i t .  At  a l l  levels ,  the teams – 
product ion a s  wel l  a s  market ing – have 
embod ied the va lues of  Rémy C oint reau: 
Ter r o i r,  Pe op le ,  T i me  a nd  E xc ep t ion .  
The recruitment of new talent represented 
a substant ia l  por t ion of our investments. 
T h e  e x c e l l e n c e  o f  o u r  s p i r i t s  r e l i e s  
on that  too.



C O N T E N T S
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T H E  C H A I R M A N

Appoi nted  Cha i r ma n i n  October  2017, 
I  fo l low i n  the  fo o t s t eps  o f  my  s i s t er, 
D om i n ique,  a nd my brother,  Fra nçoi s , 
i n  f ur ther ing our pol icy of  development 
and grow th,  i n  cont inu it y.

The  cont i nu i t y  o f  ou r  v a lue s :  t e r r o i r, 
people  and t i me.
The  cont i nu i t y  of  ou r  ph i lo sophy :  the 
long term and except ion.

The  h i gh l i ght  o f  t he  p a s t  y e a r  i s  ou r 
growth, which has accelerated even further 
u nder  the  i mpet us  of  A s i a ,  the  Un ited 
St a tes  and Travel  Ret a i l ,  u nder pi n ned 
by the remarkable  breakthrough of  our 
C ognac brands.  Th is  success  i s  the f r u it 
of  ou r  s t ra t eg y  to  move  upma rket  a nd 
i l lust rates  the relevance of  our choices .

Some of our brands have existed for three 
centuries, thanks to the boldness and vision 
of  the women and men who bu i lt  up th i s 
Group,  and we w i l l  s t r ive to  sa feg uard 
these values whi le taking a contemporary 
approach and prepar ing for  the f ut ure. 
Mainta in ing exper t ise,  harnessing sk i l ls 
a nd  encou ra g i n g  t a lent ed  i nd iv idu a l s : 
those are our major concerns.  We rely on  
t h e  c o m m i t m e n t  o f  a l l  o u r  t e a m s  
t o  a c c ompl i s h  ou r  a mbi t i on  t o g e t her :  
t o  b e c o m e  t h e  w o r l d w i d e  l e a d e r  i n  
except iona l  spi r i t s .

The year  2017/2018 confirmed  
our  Group's  s ingularity:  
t ransmission and continuity.

M A R C  H É R I A R D  D U B R E U I L
" C o n t i n u i t y ,  g r o w t h ,  t h e  c o m m i t m e n t  
o f  o u r  te a m s ,  to  b e co m e  t h e  w o r l d  l e a d e r  
in  excep tional  spir it s"
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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

2017/2018, the year of accelerated growth... 
We have cer t a in ly ach ieved a good year ; 
a  year  that  ha s  con f i r med ou r  s t ra teg ic 
dec i s ions ,  a l low i n g  us  t o  speed  up  a nd 
prepare for the future with peace of mind. 
Our organ ic grow th reached 7.2%, versus 
4 . 7 %  i n  2 016 / 2 017.  We  b ene f i t e d  f r om  
a  f u l l  year  of  recovered act iv it y  i n  A sia 
(C h i na  i n  pa r t icu l a r),  a nd  f rom s t ron g 
performance in Russia, the United Kingdom 
and C ent ra l  Europe.  In the M idd le  E a st 
and India, the work performed in prev ious 
y e a r s  h a s  b e g u n  t o  b e a r  f r u i t ,  w h i l e  
we recorded another successfu l year in the 
United States ,  across  a l l  our categor ies . 
These results conf irm our choices and have 
g iven  g rea t  con f idence  to  the  t ea ms  a l l 
over  the world,  who want to  t ake th ings 
even f ur ther.

And at brand level?
Our L ouis X III and Rémy M ar t in cognac 
br a nd s  ( i n  p a r t i c u l a r  t he  XO  q u a l i t y) 
ach ieved a remarkable year that exceeded 
our ex pect at ions ,  wherea s  The Bot an i s t 
g i n  con f i r me d  i t s  s t e l l a r  s t a t u s  a c r o s s 
a l l  m a r k e t s .  M e t a x a' s  n e w  i m a g e  a n d 
communication campaign paid off, especially 
in Centra l and Eastern Europe. Cointreau 
cont inued its growth in the United States,  
i t s  t r a d i t i o n a l  m a r k e t ,  a n d  e n j o y e d  
a  s t r o n g  b o o m  i n  R u s s i a  a n d  C h i n a , 
thanks i n  par t icu lar  to  the development  
of  m i xolog y.  The St-Rémy French brandy  
and Mount Gay rum continued their efforts 
towards an upmarket  reposit ion ing.

L a s t l y ,  r e g a r d i n g  o u r  s i n g l e  m a l t s ,  
the ma in goa l  wa s to  mana ge scarceness 
and bu i ld s tock for  the nex t  few years .

From a strategic perspective, what are the highlights 
of the last year?
Fi rst  of  a l l ,  I  can ment ion our f i r s t  ret a i l 
e x p e r i e n c e ,  w h i c h  y i e l d e d  v e r y  g o o d 
r e s u l t s .  T h e  f i r s t - y e a r  r e s u l t s  o f  t h e  
L ou is  X III  bout ique in Beij i ng prompted 
us to open t wo more: in March at Harrods  
in London, fol lowed by one in Xian (China) 
i n  e a r l y  M ay.  We  h ave  a l s o  de ve lop e d 
E -R et a i l  ex p er iences  i n  C h i n a  a nd  the 
United Kingdom. The boutiques and digital 
c o m m e r c e  h av e  a l l o w e d  u s  t o  d e v e l o p  
a  d i r e c t  r e l a t i o n s h i p  w i t h  o u r  c l i e n t s  
and to combine an authent ic and inspi r ing 
e x p e r i e n c e  w i t h  m o d e r n  t e c h n o l o g y.  
In addit ion, we have cont inued to increase 
o u r  i n v e s t m e n t s  i n  m e d i a ,  e d u c a t i o n  
a n d  b r a n d  v i s i b i l i t y :  L o u i s  X I I I  a n d  
the "10 0 Years"  campa ign in par tnersh ip 
with Pharrell Williams, as well as the launch 
of a new fresh and creat ive communicat ion 
campaign for Cointreau: The Art of the Mix.

How would you describe the Group's progress  
in terms of the 2020 plan?
We are on schedule. Our exceptional spirits 
(at more than $50) are cont inuing to grow 
a nd now a ccou nt  for  nea r ly  5 3% of  the 
Group's  revenue.  Year a f ter  year,  we are 
mov ing towards our t a rget  of  60% in the 
me d iu m t er m.  Fu r ther more ,  the  s t ron g 
increase in the Group's  operat ing marg in 

by  com mu n ic a t ion  w i th  h i gh ly  crea t ive 
content .  A s such,  the second opus of  the 
"10 0 Years"  campa ign,  w ith an exclusive 
song record ing by Pharrel l  Wi l l iams,  has 
been ver y posit ive for  the brand's  i ma ge 
and reputat ion.

What is the Group's phi losophy in terms  
of Corporate Social Responsibility? What were 
the main initiatives in 2017/2018?
Most  of  our brands are at  lea st  10 0 years 
old ,  and we hope they w i l l  s t i l l  be there 
i n  a  c e n t u r y ' s  t i m e!  A s  s u c h ,  w e  a r e 
responsible  for  t ak ing care of  the ear th,  
of people and of our expert ise to pass down 
ou r  i n her i t a nc e  t o  f u t u r e  g ener a t ion s . 
We cont inue to i mplement pract ica l  C SR 
in it iat ives w ith in the Group, and we have 
b e en  do i n g  s o  for  mor e  t h a n  15  ye a r s .  
But 2017/2018 was a year of  accelerat ion: 
i n  ter ms of  env i ronment a l  cer t i f icat ion, 
C SR i n i t i a t i ve s  r e l a t e d  t o  gover n a nce ,  
and C SR com mun icat ion,  both i n-house  
and externally. As such, we recently awarded 
the f i r s t  "C ent aurs  of  the Env i ronment" 
to  69 of  our w inegrowers in the A l l iance 
Fine Champagne in Cognac, which received 
level  3  H V E cer t i f icat ion.  A f i r s t .

What is your frame of mind going into 2018/2019? 
I  feel  ca lm and my head i s  br imming w ith 
projects. The good news is: there's so much 
more to do!

shows the effectiveness of the value strategy 
on  the  g ross  ma rg i n ,  whose  s i g n i f ic a nt 
i ncrea se  ha s  ma de i t  poss ible  to  absorb  
a signif icant r ise in our media investments. 
T h e s e  r e s u l t s  a r e  v e r y  p r o m i s i n g  a n d 
re a s su res  u s  tha t  we  have  the  c apa c i t y  
to  ach ieve our prof it abi l i t y  t a rget s .

How do you explain the success of your cognac 
brands?
The subst ant ia l  work car r ied out  i n  the 
last three years enables us to fu l ly benef it 
f rom the favorable  market  cond it ions  i n  
the cognac industry today. We have sharply 
increa sed our investments  to  s t reng then 
t h e  r e p u t a t i o n  o f  o u r  b r a n d s  a n d  t h e 
rela t ionsh ips  w ith our  c l ient s . . .  A nd we 
w e r e  v e r y  b o l d  i n  d o i n g  s o!  D r a w i n g 
o n  t h e  s uc c e s s  i n  L o n d o n  o f  o u r  f i r s t 
"M aison Rémy M ar t in",  a  pop-up pr ivate 
c lub of fer ing unpara l leled exper iences — 
combin ing cockta i l  t a st ings w ith cognac 
workshops ,  wh i le  pa r t ner i ng  w ith  loca l 
a r t i s t s  a nd  a r t i s a ns  — we have  opened 
some ten M aison c lubs worldw ide in the 
last two years. Furthermore, to accompany 
the  new XO de c a nt er,  we  h ave  c re a t e d 
the  " O pu lence  Tables" :  a  mu l t i - sensor y 
tast ing experience to teach our cl ients how  
to  f u l ly  apprec ia te  the  range  of  a roma s  
in Rémy Martin XO. Regarding Louis XIII, 
the brand's  development i s  under pinned, 
o n  t h e  o n e  h a n d ,  b y  a n  i n c r e a s i n g l y 
d i r e c t  a nd  e xc lu s i ve  r e l a t ion s h ip  w i t h  
i t s  c l ient s  (tha n ks  to  the  es t abl i sh ment  
of a dedicated team) and, on the other hand, 

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 year  2017/2018,  
the Rémy Cointreau’s  Group Brands 
enjoyed organic  growth of  9.2%.

" T h e  p o s i t i o n i n g  a n d  s t r a t e g i e s  o f  o u r  d i f f e r e n t 
b r a n d s  a r e  f i r m ly  e s t a b l i s h e d ;  t h e  r e s u l t s  a r e  t h e r e  
a n d th e te a m s f e e l  co n f id e n t ."
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w ith a  team of  d i rectors  f rom 8 d i f ferent  nat iona l i t ies 
who come f rom var ious backgrounds:  spi r i t s ,  cosmet ics , 
fa sh ion and accessor ies ,  cu l inar y ar t s…

VALÉRIE CHAPOULAUD- 
FLOQUET
chief executive officer

She’s not only a rescue diver but also 
a great captain: good at setting clear 
directions, and channeling energy 
to make things happen. "I believe 
in a ‘bottom-up’ management style, 
that incites our team members to be 
creative and take decisions."

SPYRIDON GHIKAS
chief executive officer, 
emea zone

Spyros Ghikas’ Greek hospitality, 
combined with years of experience, 
have him well equipped to lead 
teams across Europe, Africa,  
and the Middle East—just  
as he navigates ships around  
the Mediterranean sea.

DAVID ENNES
chief executive officer, asia 
zone and global travel retail

A classical piano player who speaks 
8 languages—from Portuguese  
to Mandarin—and has lived  
in 10 countries—from the Congo 
to the Philippines—if there is one 
citizen of the world, it’s him.

MARC-HENRI BERNARD
director of human resources

A former handball champion  
in France, Marc-Henri Bernard 
knows what a team is, which serves 
him well in his role as global Human 
Resources Director.

LUCA MAROTTA
chief financial officer

Bringing Italian flair to the world 
of finance, you’ll not only find 
Luca Marotta plotting our next 
financial move, but also his next 
play in a poker or bridge  
tournament.

JEAN-DENIS VOIN
chief executive officer, 
liqueurs & spirits

Roots in Burgundy, this bon 
vivant blends business with leisure: 
Jean-Denis not only cherishes  
his own terroir (a tiny vineyard),  
but also leads our Liqueurs and Spirits 
Division and its flagship Cointreau.

VALÉRIE ALEXANDRE
director of strategic planning

Both left-and-right-brained,  
Valérie Alexandre always remains 
centered: a yoga-taught skill that  
enables her to step back and map 
out long-term strategies  
for the Group.

PHILIPPE FARNIER
chief executive officer, 
house of remy martin

Know that guy who was voted most 
likable in high school? Meet  
Mr. Charisma. "I firmly believe  
that greatness already exists inside 
our people, and my role is to empower 
them to reach their full potential."

PATRICK MARCHAND
operations director

Eclectic and authentic, this agile 
whisky enthusiast explores outside 
his 9-to-5. Apt to take  
his vintage-bike travels off the beaten  
path, Patrick Marchand is duly 
attuned to what lies beyond  
(not just behind) operations.

SIMON COUGHLIN
chief executive officer, 
whisky business unit

This guy doesn’t look like  
a rebel, but meet Simon Coughlin, 
founder of Progressive Hebridean 
Distillers and head of our  
Whisky Division. He rocked  
the single malt industry.

IAN MCLERNON
chief executive officer, 
americas zone

Whether barreling down the slopes, 
driving a car, or taxiing in transit, 
Ian McLernon is on the move— 
and propelling us forward  
in the Americas continent.
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People, the second pi l lar of our manifesto.

The Rémy C oint reau Group's  man i festo  
is based on values that connect our Houses 
and guide our decisions: Terroirs, People, 
Ti me and Except ion.

O ver  the  yea rs ,  we w i l l  delve  i nto  the 
heart of each of these values to appreciate 
thei r  i n f in ite  facet s .  Th is  year,  we w i l l 
ex plore the second of  these pi l la rs  i n a l l 
of  i t s  d i mensions:  our People.

T H E  E X C E P T I O N : 
" T E R R O I R S ,
P E O P L E  
A N D  T I M E "
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_ P E O P L E

People. . .
The second of  the three words forming 
our s ignature.  Between "Terroirs"  
and "Time".  Like a  hyphen connect ing 
the two.
Because,  as  expressed in our manifesto, 
at  Rémy Cointreau we bel ieve each one 
of  us  is  responsible  for  keeping al ive  
the connect ion between terroirs ,  people 
and t ime in the greatest  harmony.

And this  connection is  cal led 
transmission.
We have much respect  for  the founders 
of  our Houses.  We cherish their  heri tage: 
terroir,  expert ise ,  eaux-de-vie ,  v is ion, 
and more.  We want to  remain fa i thful  to 
them while  re invent ing,  mindful  of  what 
we wi l l  pass  on in return.  We respect 
the passage of  t ime,  the many long years 
of  a  family history.
At Rémy Cointreau,  we bel ieve every 
one of  us  is  responsible  for  keeping al ive 
the connect ion between terroirs ,  people 
and t ime in the greatest  harmony.

And this  connection is  cal led 
humanism.
We bel ieve " the only genuine form 
of  wealth is  people" ,  and we feel  
a  s trong sense of  benevolence towards 
our employees.  People  are considered 
based on their  qual i t ies .  A Talents 
team ensures  they have opportunit ies 
for  their  development:  tra ining 
programs,  geographic  mobi l i ty  or  
a  change in profess ion.  Confidence and 
independence are granted at  a l l  levels , 
as  a  matter  of  pr inciple .  Telecommuting 
is  such an example.  And so is  the r ight 
to  make mistakes,  as  i t  a l lows bold, 
entrepreneuria l  and creat ive individuals 
to  grow. At Rémy Cointreau,  we bel ieve 
each one of  us  is  responsible  for  keeping 
al ive the connect ion between terroirs , 
people  and t ime in the greatest  harmony.

And this  connection is  cal led openness.
Operat ing al l  around the world,  we 
experience divers i ty  in  our day-to-day 
l ives .  Our cultural  openness  enables  us 
to  understand our c l ients  and al lows 
us to  work together on a  united front . 
We often col laborate  in  project  groups, 
br inging together complementary ski l ls . 
We have adopted the Afr ican proverb, 
"a lone we go faster,  together we go 
farther".  But  our openness  must  reach 
beyond the company's  wal ls :  we str ive 
to  give back to the community through 
a We Care Day during which we – 1,800 
Rémy Cointreau employees worldwide 
– wi l l  take care of  our terroirs  and  
i ts  cultural  heri tage.

At Rémy Cointreau,  we bel ieve each 
one of  us  is  responsible  for  keeping 
al ive the connect ion between terroirs , 
people  and t ime,  whether individual ly 
or  col lect ively,  in  the greatest  harmony.

*Jean Bodin
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CAROLE QUINTON
at cointreau

Carole Quinton, the nose of the House of Cointreau,  
is a discreet adventurer with impeccable taste. She loves 
the Anjou countryside, the Alhambra gardens and the great 
Canadian lakes.

She owes her greatest lesson to her grandfather: that  
of gardening, for which she has an infinite passion.  
She imagines the ideal life as an abundant garden: in her 
opinion, it is only by respecting the rhythm of each plant,  
of each species, that we can manage to find a balance close  
to the supreme, absolute order. Cointreau? "It is a spirit,  
both in the alcoholic and human sense. There is a special 
generosity. We can savor its roundness, its fullness. And,  
at the same time, its vitality."

ALLEN SMITH
at mount gay

For more than 20 years, Allen Smith has been supervising 
blending and aging processes at Mount Gay, the rum  
that created rum in 1703.

After earning a degree in biochemistry and microbiology, 
Allen joined the Mount Gay Distilleries in 1991 as a quality 
assurance assistant, alongside Master Blender J. Edwards. 
After years of learning the craft, Allen was named Master 
Blender of Mount Gay in 2010. That is how he gave rise  
to the brand's new creation, Mount Gay Black Barrel.

BAPTISTE LOISEAU
at rémy martin

When Baptiste Loiseau became Cellar Master in 2014 at 34, 
he was one of the youngest people to ever fill this position.
He took over from Pierrette Trichet, the first woman  
to perform this role in a leading cognac company. Although 
the Cellar Master's primary responsibility is to preserve 
the heritage and traditions of the House of Rémy Martin,  
we are not shy of being iconoclastic in our choice of people.
Rémy Martin himself was the first Cellar Master of the House.
The role demands the highest respect. The person must  
be a perfectionist, ambitious and bold, who acknowledges  
that his or her innovative spirit will help to preserve  
the House's heritage.

CONSTANTINOS RAPTIS
at metaxa

Constantinos (Costas) Raptis is passionate about oenology 
and terroir, and is a great expert in the world of spirits. 

Armed with a degree in chemistry and winemaking from 
the University of Athens, he joined Metaxa. That was more 
than 25 years ago. The fifth Metaxa Master since 1888,  
he guards the House's secrets and guarantees the continuity  
of Metaxa's unique character, thereby bringing to life this 
spirit's distinctive smoothness. Costas has signed many 
Metaxa creations, such as Metaxa 12 Stars and, more recently, 
Metaxa Angels' Treasure.

ADAM HANNETT
at bruichladdich and botanist

Adam grew up on the Isle of Islay before heading off to 
university. He returned soon afterwards to work as a tour 
guide at Bruidladdich, where his training really began.

Adam traded in his role as guide to become head brewer, 
followed by head distiller and, finally, head of aging. Adam's 
commitment and natural flair for blending soon caught  
the attention of Jim McEwan, with whom he began working 
in the cellar. In 2015, upon Jim's retirement, the delicate 
responsibility of aging and blending our precious spirits  
was entrusted to Adam, then promoted to Master Distiller.

CÉCILE ROUDAUT
at st-rémy

Cécile Roudaut joined Rémy Cointreau in July 1997, working 
in Research and Development. That is where her special 
relationship with St-Rémy began, leading to her appointment 
in June 2016 as Master Blender, following the retirement  
of Martine Pain.

Cécile intends to continue this historic role by respecting 
the brand's values: "St-Rémy has strong roots, a tradition,  
a history, a real elegance. My role is to preserve its authenticity." 
Aware that her work involves a greater dissemination  
of knowledge, Cécile has been lecturing in sensory analysis, 
food biochemistry and risk analysis at the University  
of Angers (France) for some 15 years.

MATT HOFMANN
at distillerie westland

Matt Hofmann is the co-founder and Master Distiller  
of Westland Distillery.

After studying economics at the University of Washington, 
he earned a Master's degree in Scotland at Heriot-Watt 
University. Hofmann was one of the main artisans involved 
in the creation and development of this exceptional whisky:  
in 2015, the distillery was named Best Whisky of the Year  
by the American Distilling Institute. Matt is the worthy heir of 
the Pioneers, who were stopped only by the Pacific Ocean: with 
passion, he optimizes each stage in the whisky manufacturing 
process, relying both on the collective expertise passed down 
from generation to generation, and on his own intuition.

FRÉDÉRIC RÉVOL
at domaine des hautes glaces

Frédéric Révol is the founder and Master Distiller of Domaine 
des Hautes Glaces.

After studying agricultural engineering, he had the idea  
of developing a whisky with a unique aroma reflecting the 
terroir of the French Alps. "We have the expertise to do it 
here. Let's try to do it, and we'll see how it tastes!", he explains.  
A poet and engineer, utopian and pragmatic, Frédéric started 
the job on his own, driving the tractor, watching over the 
stills and filling the bottles. If you visit him, he will make 
you an omelet with mushrooms he gathered himself: morels, 
chanterelles, etc.
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SOPHIE PHE
greater china marketing and  
communication director, louis xiii 
— shanghai, china

Who wants to stay 10 years at the same 
job? Sophie Phe didn’t. She moved from 
Paris to China with our Group. "In 10 
years? I imagine that I will be inspired  
by new opportunities in new territories."

FLORIAN PFLIEGER
brand ambassador, bruichladdich 
and the botanist — paris, france 

"The reputation of the Rémy Cointreau 
Group always attracted me. Unlike other 
large spirits groups, Rémy Cointreau 
distinguishes itself through its family style 
and philosophy."

ANTOINE COUVREUR
zone director, latin america  
and the caribbean  
— miami, united states 

"Rémy Cointreau is not afraid to 
"take a risk," per se. While I was more  
of a marketer, they took confidence  
in my ability to change from marketing 
to sales, as well as change geographic 
locations. That’s a true compliment to  
Rémy Cointreau: Not every company 
would do that."

SANDRINE DAUNAR
research director for liqueurs  
and spirits — paris, france

"What I read on the website spoke to me: 
I was drawn to the terroir, the quality 
of the brands, as well as the history. 
Moreover, I admired the company 
values. I was looking for a new challenge.  
I wasn’t afraid of change, and neither 
was Rémy Cointreau. While I had never 
worked in spirits, I had a strong expertise 
in marketing intelligence, and in capturing 
what and how to valorize business life."

VIVIAN WENG
human resources director,  
greater china — shanghai, china 

"Terroir, People and Time, the core values 
of Rémy Cointreau, have been rooted 
into and blossomed through the Greater 
China team."

GERALDINE LE GARREC
brands director for bruichladdich 
— glasgow, scotland

"Not only was the idea of working with 
Rémy Cointreau—a family-owned 
business with an international scope—
very interesting to me, but I was also 
attracted by the Group portfolio of high-
end brands, which I felt truly showcased 
the excellence of French culture and 
savoir-faire worldwide."

LUC M. VLAMINCK
group treasury director  
— brussels, belgium

"Rémy Cointreau is a family-owned 
company with a very entrepreneurial 
spirit at all levels of the company.  
It’s challenging—but always in a positive 
way—and very rewarding."

SANDRA LAMOUREUX
global talent development and  
recruitment analyst — paris, france

"I’ve been growing within the 
organization, because I was given 
different opportunities—hospitality to 
personal assistant, working on brands, 
but also within distribution networks... 
I don’t know any other company that 
would have enabled me to do this. But 
Rémy Cointreau certainly is not any other 
company."

CHRISTOPHER BOURNE
digital marketing and 
communications specialist, 
mount gay rum — bridgetown, barbados 

"I think that if you are working at  
a company like Rémy Cointreau,  
you should be interested in more than 
what your specialty is. Here, they are 
open, and you could get your hands dirty 
doing more things than you think you 
could do. Besides, I feel like I have a work 
family now."

JENNIFER ROMANCZUK
assistant general counsel  
— new york, united states 

"This year, I’ll be celebrating seven years 
at Rémy Cointreau. We work hard 
every day, but time certainly flies when 
you’re having fun! As someone who has 
three kids under the age of four, it’s great  
to work at a place where I can flourish 
in my career and at the same time have  
a fulfilling personal life."
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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 
and por t fol io of  except iona l  spi r it s ,  the 
Rémy Cointreau Group is cont inuing its 
long-term brand elevat ion strategy. This 
s t ra teg y re l ies  on  i t s  u n ique  t er roi r s , 
i t s  ma s t er f u l  ex per t i se  a nd  the  s t r ic t 
d e m a n d s  o f  t i me .  I t  h a s  a  c l e a r  a n d 
constant  ambit ion in the med ium term: 
becoming the world leader in exceptional 
spi r i t s . 

F i v e  d r i v e r s  w i l l  e n a b l e  t h e  G r o u p  
to reach its goals:

C onsol idat ing the unique posit ioning 
of  its  brands:  each of  our spi r i t s  i s  the 
fruit of a terroir and of specif ic expertise: 
w ith in the C ognac AOC, the eau x-de-
v ie  of  the House of  Rémy M ar t in come 
e x c l u s i v e l y  f r o m  G r a n d e  a n d  Pe t i t e 
Cha mpa g ne — boa st i ng i ncomparable 
a romat ic  prof i les  a nd a g i ng  potent i a l 
—, wh i le  our s ingle  ma lt  wh isk ies  f rom 
Islay are made only from Scott ish barley, 
t h e n  d i s t i l l e d  a n d  a g e d  o n  t h e  I s l e  
o f  I s l a y  u s i n g  t r a d i t i o n a l  m e t h o d s .  
Our communication campaigns must assert 
th i s  loud and c lear,  and w ith creat iv it y 
to  s t reng then our brands'  desi rabi l i t y.

Maximizing the geographic potentia l 
of our brands and diversifying growth 
d r ivers :  o u r  b r a n d s  s t i l l  h av e  mu c h 
u n t a p p e d  p o t e n t i a l  a c r o s s  a l l  o u r 
m a r ke t s .  A s  s uc h ,  w e  t h i n k  t he r e  i s 
signif icant room for growth in the coming 
years:  L ou is  X III  i n  the United States ,  
Rémy Martin in Africa, and even Cointreau 
a n d  M e t a x a  i n  C h i n a .  I n  a d d i t i o n ,  
the ramp-up of our avant-garde brands, 
such as single malt whiskies, The Botanist 
g i n  a n d  M o u n t  G a y  r u m ,  o f f e r s  a n 
at t ract ive g row th d r iver. 

Strengthening emotional relationships 
with clients: our cl ients seek knowledge, 
d i s t i nc t ion ,  emot ion  a nd  e x p er ience .  
By establishing a direct and personalized 
con ne c t ion  w i t h  t hem t h rou gh  me d i a 
a nd d i g i t a l  i nves t ment s  w ith  crea t ive 
and relevant content ,  as wel l  a s through 
unique and unforget table events, we can 
strengthen the desirabi l ity of our spir its, 

be t t er  u nders t a nd thei r  ex pec t a t ions , 
and thereby secure thei r  loya lt y to  our 
brands in the long term.

O ptimizing it s  d istr ibut ion net work 
i n  l i n e  w i t h  t h e  G r o u p' s  s t r a t e g y :  
the Group's  s t rateg y to move upmarket 
must rely on a distribution network whose 
exper t i se i s  consistent w ith our brands' 
posit ioning: select ive d istr ibut ion, bars, 
h igh-end hotel s  and rest aurants ,  a long 
with retail and E-Retail platforms. Lastly, 
the expansion of our network beyond our 
current borders (in par t icular in A fr ica, 
S out h  E a s t  A s i a  a nd  L a t i n  A mer ic a) 
a lso of fers signi f icant growth potent ia l . 

Accelera t i n g  the  Group's  C or porate 
S o c i a l  R e s p o n s i b i l i t y  a m b i t i o n s :  
R é m y  C o i n t r e a u ' s  2 0 2 0  C S R  p l a n 
o p e r a t i o n a l l y  f o c u s e s  o n  10  o f  t h e  
17 United Nations Sustainable Development 
G o a l s ,  s e le c t e d  b a se d  on  a n  a n a ly s i s 
o f  t h e  r e l e v a n c e  o f  t h e s e  g o a l s  f o r  
the Group. By 2020, the Group wil l strive 
in par t icu lar to reach 100% responsible 
sourcing (rate of suppl iers with SEDEX 
membersh ip) and 100% of w inegrow ing 
par tners commit ted to an env ironmental 
approach (A H V E 1).

E xc ept ion a l  sp i r i t s  (>USD 5 0) 
will account for 60-65% of Group 
revenue in the medium term.
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K E Y  H I G H L I G H T S

_A C C E L E R A T E D  G R O W T H 
In 2017/2018, Rémy Cointreau 
experienced further acceleration in 
its organic growth, which reached 
9.2% for the Group's brands 
(Cognac and Liqueurs & Spirits).

_ �B O L D  C O M M U N I C A T I O N
Communicating boldly to raise 
awareness among our cl ients.  Two 
campaigns certainly l ived up to 
that goal this year:  the second 
opus of the Louis XIII "100 Years" 
campaign in partnership with 
Pharrell  Will iams, and the new 
Cointreau "The Art of the Mix" 
campaign.

2 0 1 7 / 2 0 1 8 K E Y  F I G U R E S

Rémy Cointreau achieved a remarkable  year 
in 2017/2018,  with organic  revenue growth 
(at  constant  scope and exchange rates)  
of  7 .2%, thanks to  the posi t ive momentum 
in the Asia-Pacif ic  and Americas  zones, 
together with strong growth in Russia ,  
the United Kingdom and Central  Europe. 

Current  operat ing income was up 14.1%  
in organic  terms,  and the operat ing margin 
stood at  22.0% of  revenue,  up 1.3 points . 
After  integrat ing unfavorable  foreign 
exchange rates  and scope of  consol idat ion, 
current  operat ing income was up 4.7% 
and the margin improved by 0.3 points  
to  21.0%. Last ly,  net  income (excluding 
non-recurring i tems) increased by 12.0%. 

These results  conf irm the re levance  
of  the Group's  value-creat ing and cash f low 
generat ing business  model  and have led  
to  a  new substant ia l  reduct ion in debt  rat ios .

€1,127.0 
M
Revenue

€ 2 3 6 . 8
M
Current operat ing 
prof it

+ 9 . 2 %
O r g a n i c  g r o w t h  
in the Group’s brands

1 . 4 8

€ 1 . 6 5

2 1 . 0 %
Current operat ing 
marg in

Net debt / EBITDA 
rat io

Div idend

_ �R A M P - U P  O F  E - R E T A I L 
E-Retail has grown significantly 
in China and the United Kingdom 
for the Group’s brands. Over 
and above its promising growth 
potential, this distribution channel 
also allows us to enrich our CRM 
programs. Understanding our clients 
to increase their loyalty.

_ �H I G H  E N V I R O N M E N T A L 
V A L U E

The year was character ized by 
the accelerated implementat ion of 
High Environmental  Value (HVE) 
cert i f icat ion in the Cognac Fine 
Champagne AOC. 64% of  the areas 
cult ivated by our winegrowing 
partners  have already received 
level  1  HVE cert i f icat ion,  and we 
str ive for  100% in 2020.

€ 1 4 8 . 2
M
Net prof it  (Group 
share)

€ 1 5 1 . 3 
M
Net prof it 
( e x c l u d i n g  n o n -
recur r ing i tems)

€ 3 . 0 4
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)
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A C H I E V E M E N T S  I N  2 0 1 7 / 2 0 1 8

Sales (in €M)	 Current operat ing marg in 

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

Partner Brands
9 %

Liqueurs 
& Spir i ts
2 4 %

Rémy Mart in
6 7 %

Breakdown of 2017/2018 revenue 
by d iv ision

Net  prof it  (exc l .  non-recu rr i ng 
items) in €M

Asia-Pacif ic
3 1 %

Europe,  Middle 
East  & Africa
3 0 %

135.0
458.2 

390.1

282.8

1050.7

110.4

1094.9

1127.0

151.3

20.7%
 21.0%

Americas
3 9 %

Breakdown of 2017/2018 revenue 
by reg ion

17.0%

2.29

1.78

1.48



The cognacs of the House of Rémy Martin 
d id  pa r t icu l a r ly  wel l  (+13 . 2%),  d r iven 
b y  t h e  a c c e l e r a t i o n  o f  t h e i r  s a l e s  i n  
A s i a -Pa c i f i c ,  t h e  p o s i t i v e  mo me nt u m  
o f  t h e  A m e r i c a n  m a r k e t ,  a n d  t h e i r 
innovat ive st reng th — i l lust rated by the  
"M a i son Rémy M ar t i n"  pop-up pr ivate 
clubs and the second l imited edit ion of the 
"Carte Blanche à Baptiste Loiseau" blend, 
of  wh ich 9,650 bot t les  were  produced . 
Louis XIII cont inued its successfu l move 
i nt o  the  lu x u r y  i ndu s t r y  w i th  i t s  new 
"100 Years" campaign in par tnership with 
Phar rel l  W i l l i a ms ,  and the  creat ion of  
a "Salmanazar", a unique 9-l iter decanter.

The  br a nd s  o f  t he  L iqueu r s  &  Spi r i t s 
division continued to grow (+4% in organic 
terms and adjusted for the deconsolidation 
of Passoã). Metaxa susta ined its posit ive 
moment um thanks to the success  of  the  
12  S t a r s  q u a l i t y  i n  i t s  m a i n  m a rke t s , 
whi le C ointreau took center stage w ith a 
bold communicat ion campaign and set off  
t o  ne w  f r ont i e r s  (C h i n a  a nd  R u s s i a). 
M ou nt  G ay  r u m  a nd  S t -R émy  br a nd y 
experienced growth, which was moderated 
by thei r  move upmarket .

The  B ot a n i s t  g i n  cont i nued to  ex pa nd  
in the world of  mi xolog y,  whereas s ingle 
m a l t s  b y  t h e  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  g a i n e d  p o p u l a r i t y  a m o n g 
connoisseurs ,  f rom t rad it iona l  Western 
markets  to  remote A sian ter r itor ies .

T H E  Y E A R
O F  T H E  B R A N D S
W ith organic  growth of  9.2%,  
Rémy Cointreau’s  Group Brands achieved  
once again an excellent  performance.
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The 2017/2018 financial year was characterized 
b y  e xc e l l en t  r e s u l t s  f o r  t he  Hou s e  o f 
Rémy Mar t in, demonstrat ing the success 
of  ou r  brand e levat ion s t ra teg y.  These 
r e cor d  vo lu me s  wer e  a ch ieve d  t h a n k s 
to  the ver y dy namic g row th of  our most 
h igh-end products .

Fueled by a  h igh ly c l ient-
f o c u s e d  c u l t u r e  a n d 
organizat ion, this growth is 
based on sol id fundamentals 
and a l lows us to look ahead 
with peace of mind. That i s 
why, over the past year, the House launched 
a n  ex t ens ive  for wa rd- lo ok i n g  projec t :  
the  const r uc t ion of  a  new w i nema k i ng  
and d ist i l lat ion faci l it y,  planned to open 
for the 2018 harvest, representing the f irst 
par t  of  an investment program cover ing 
a l l  the Cognac sites, spread over the next 
f ive years .

The year wa s a l so character i zed by the 
a c c e l e r a t e d  i m p l e m e n t a t i o n  o f  H i g h 
Env i ronmenta l  Va lue cer t i f icat ion,  w ith 
t h e  a c t i v e  s u p p o r t  o f  o u r  a f f i l i a t e d 
cooperative, the Alliance Fine Champagne: 
today,  nearly  40 0 of  our par tners  have 
commit ted to an environmental approach, 
and nearly 100 have obtained level 3 HVE 
env i ronmenta l  cer t i f icat ion.

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

The 2017/2018 f inancial  

year was characterized  

by excellent results  for  

the House of  Rémy Martin.

€ 2 0 4 . 4 M€ 7 6 0 . 0 M

2 6 . 9 %

C u r rent  opera t i n g  prof i t  
of the House of Rémy Martin

R e v e n u e  o f  t h e  H o u s e  
of  Rémy M ar t in

Current operating margin of 
the House of Rémy Mart in
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Rémy Mart in reported a  record 
2017/2018 f inancial  year  with increased 
revenue driven by double-digi t  growth 
in i ts  CLUB and XO qual i t ies ,  whi le 
VSOP experienced more moderate 
growth.

This  strong performance spanned across 
a l l  regions,  with remarkable  growth 
in Greater  China,  the United States , 
Russia  and Travel  Retai l .  In part icular, 
Travel  Retai l  benef i ted from the re-
introduct ion of  the tradit ional  VSOP 
and XO qual i t ies ,  and from increased 
attent ion to i ts  core products .

These strong results  ref lect  a  value 
strategy expressed through several 
ini t iat ives .  The XO qual i ty,  spearhead 
of  the strategy to move upmarket , 
enjoyed s ignif icant  support  from  
the media with the cont inuat ion of  the 
"One Life  /  Live Them" campaign,  and 
also from communicat ion act ivi t ies 
and special  in i t iat ives  in  bars ,  c lubs 
and restaurants  to  reposi t ion XO  
at  the heart  of  the "Celebrat ion" .  
Our high-end range was strengthened 
with the launch in October 2017  
of  "Carte  Blanche à  Baptiste  Loiseau - 
Edit ion Merpins" ,  of  which 9,650 bott les 
were produced,  enhancing the "craft  and  
terroir"  dimension of  Rémy Mart in.  The 
extension of  the "Maison Rémy Mart in"  
pr ivate  c lubs to  Shanghai ,  Xiamen  
and Moscow enabled the brand to 
capture a  younger and more diverse 

c l ient  base;  brand act ivat ions involving 
music  in  the United States  enhanced 
the l i festyle  dimension of  Rémy Mart in; 
whi le  various efforts  were made  
in  terms of  retai l  out let  merchandis ing 
to increase consistency and qual i ty  in 
the Travel  Retai l  and mass distr ibut ion 
sectors .  Last ly,  digi ta l  technology 
played a leading role  in  Rémy Mart in 's 
success  in  2017/2018,  with the rol l -out 
of  the "Hololens"  mixed real i ty  process 
and the spectacular  accelerat ion  
in  E-Retai l  sa les  in  China,  in  part icular 
regarding the CLUB product .

The year 2018/2019 should cont inue 
to offer  strong growth prospects ,  
in  part icular  on the back of  new markets , 
such as  Afr ica and South East  Asia ,  
and thanks to  the cont inued improvement 
in the mix of  1738,  CLUB and XO 
sales .  In terms of  Communicat ion,  the 
spot l ight  wi l l  focus on a  360° program 
based on the partnership with designer 
Matt  W. Moore,  who is  very popular 
with mil lennials . 

T H E  X O  Q U A L I T Y ,  S P E A R H E A D  
O F  T H E  S T R A T E G Y  T O  M O V E  U P M A R K E T ,  

E N J O Y E D  S U B S T A N T I A L  M E D I A  
I N V E S T M E N T S  W I T H  T H E  O N G O I N G  

" O N E  L I F E  /  L I V E  T H E M "  C A M P A I G N

_ R É M Y  M A R T I N



Time is  one of  the essent ia l  values  that 
lends Louis  XIII  i ts  s tatus as  a  t imeless 
symbol  of  luxury.  Knowing how to 
magnify the heri tage lef t  by previous 
Cel lar  Masters  whi le  preparing  
the treasure that  wi l l  be revealed  
by future generat ions:  therein l ies 
the ta lent  of  Louis  XIII ,  capable  
of  ant ic ipat ing the future through i ts  art 
of  innovat ion.  A ta lent  that  has a l lowed 
i t  to  record a  very strong performance 
in 2017/2018,  with a  highly balanced 
distr ibut ion of  i ts  worldwide revenue. 
We can highl ight  the outstanding 
performance of  the l imited-edit ion 
"Time Col lect ion – The Origin – 1874" 
and the art isanal  tour de force of  the 
unique and unprecedented 9- l i ter 
decanter,  the "Salmanazar" ,  valued at 
€350,000 and sold at  the Louis  XIII 
boutique in Bei j ing.

The year 2016 had been character ized 
by ini t iat ives  enabl ing Louis  XIII  to 
engage with i ts  c l ients .  The year 2017 
conf irmed this  desire  with the opening 
of  a  second boutique in Harrods, 
London (UK).  These boutiques enable 
Louis  XIII  to  offer  i ts  c l ients  unique  
and ta i lored experiences and to establ ish 
an innovat ive CRM program.

But the year 2017 was real ly  a l l  about 
the launch of  the second opus of  the "100 
Years"  campaign.  After  John Malkovich, 
Louis  XIII  asked Pharrel l  Wil l iams  
to  record an original  piece of  music ,  
that  wi l l  only be re leased in 100 years , 
in  2117.  A meaningful  message,  s ince 
the campaign is  re lated to environmental 
chal lenges and the consequences of 

g lobal  warming.  "100 Years",  a  song 
by Pharrel l  Wil l iams to be re leased in 
2117 but  only #i fwecare.  Louis  XIII 
has enjoyed great  success ,  s ince the 
campaign generated more than 70 
mil l ion react ions on socia l  media ( l ikes , 
shares  and comments) , 
in  part icular  among the 
new generat ion,  targeted 
by Louis  XIII .

In the future,  Louis XIII 
wil l  continue to innovate 
in order to cement its 
status as a leader and 
icon in the luxury sector. 
The brand is planning the third opus  
of the "100 Years" campaign in 2020.  
It  is  also thinking about the next  
boutique openings while preparing new 
l imited edit ions.  Although time is an 
essential  part of Louis XIII's preparation, 
the brand's innovative spirit  and efforts 
are very dynamic.

After John Malkovich, 

Louis XIII asked 

Pharrell  Will iams to 

record an original  piece 

of  music,  that  wil l  only 

be released in 100 years.

_ L O U I S  X I I I
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A l t hou g h  t he  br a nd s  i n  t he  L i q ueu r s 
&  S p i r i t s  d i v i s i o n  d i d  n o t  r e a c h  t h e 
except iona l h ighs of the C ognac brands, 
they st i l l  recorded sa les grow th of +4% 
( i n  o r g a n i c  t e r m s  a n d  a d j u s t e d  f o r  
the deconsol idat ion of  Pa ssoã),  despite  
the moderate market environment, especially 
in the United States.

Bolstered by their diversity, our ten brands 
are a l l  geared for excel lence.  C ointreau 
as a benchmark in it s  categor y, Metaxa 
w ith the success of it s  "12 Stars" qua l it y, 
while Mount Gay rum and St-Rémy brandy 
cont inue their move upmarket. Moreover, 
The  B ot a n i s t  i s  a l r e a dy  cons idered  t o 
b e  one  o f  t he  f i ne s t  h i gh- end  g i n s  on  
the market ,  wh i le  our f ive s ingle  ma lt s 
— th ree  S cot t i sh ,  one  French a nd one 
A mer ican — target the most d iscern ing 
connoisseurs.

I n  a dd i t ion,  severa l  of  ou r  bra nd s  a re 
centra l  to the st rong t rend in mi xolog y, 
s i nc e  t he y  a l r e a d y  c o n s t i t u t e  (o r  a r e 
becoming) essent ia l  ingred ients in these 

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

cockt a i l s .  C oi nt reau i s  one of  them,  of 
course: from the 1920s cocktai l culture to 
the present day, it  has been used in more 
than 350 recipes ,  i nc lud ing the famous 
Margar ita created 70 
years ago.
Whether revisit ing the 
c la ss ics  or  ex plor i ng 
new tasting territories, 
M e t a x a  h a s  b e c o m e 
increasingly va luable 
t o  m i x o l o g i s t s  i n 
G r e e c e ,  E a s t e r n 
E u rop e  a nd  b eyond . 
A s for  The Bot an i s t ,  
i t  i s  i nc r e a s i n g l y  c o v e t e d  b y  b a r me n 
f rom a l l  around the world,  thanks to the 
d i s t i nc t ive  a roma of  the  22  bot a n ic a l s 
f rom the Isle of Islay in it s  composit ion.

Last ly,  it  i s  wor th ment ion ing the st rong 
grow th of C ointreau across new markets 
– Greater China and Russia, in part icular 
– which st i l l  have much grow th potent ia l 
on  a ccou nt  of  the i r  g ra du a l  d i scover y  
of the ar t of the cockta i l .

€ 2 6 6 . 8 M € 4 2 . 8 M 1 6 . 1 %
R evenue  of  the  L iqueu r s 
& Spi r i t s  d iv i s ion

C u r r ent  op er a t i n g  pr o f i t 
o f  the  L iqueu r s  & Spi r i t s 
d i v i s i on

Current  operat ing marg in 
of  the  L iqueu r s  & Spi r i t s 
d iv i s ion

Our brands offer 

untapped growth 

potential,  especially  

in the Asian markets, 

which are gradually 

discovering the art 

of the cocktail .
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Inseparable  from the history of  mixology 
s ince the late  19th century,  the famous 
Cointreau l iqueur a ims to become  
the world leader in cocktai l  culture.

Cointreau's  s teady revenue growth 
cont inued throughout 2017/2018, 
whether in tradit ional  markets  (United 
States ,  United Kingdom and Austral ia) 
or  in  emerging markets  (China and 
Russia) .

While  keeping the focus on i ts  s ignature 
long drink,  the Cointreau Fizz,  the 
brand strategy also turned the spot l ight 
on i ts  c lass ic  cocktai ls  (Margari ta , 
Cosmopol i tan,  Rickey,  Sidecar) ,  which 
are portrayed in the new "Art  of  the Mix"  
campaign,  launched in March 2018.  
In 2017,  the Carré Cointreau in Angers 
was ent ire ly  revamped to include an 

_ C O I N T R E A U

_ S T - R É M Y 

The number one French brandy,  
St-Rémy enjoys a  presence across  
a l l  cont inents  and is  the internat ional 
gold standard of  brandy.  In part icular, 
i t  i s  ranked among the top brands in i ts 
category in the Travel  Retai l  sector.

Thanks to this  remarkable  performance 
in Travel  Retai l ,  St-Rémy recorded 
excel lent  growth in 2017/2018.  In 
addit ion,  the brand cont inues to  enjoy 
steady growth in i ts  histor ical  market , 
Canada,  where St-Rémy holds a  leading 
posi t ion.  Last ly,  the brand's  s trategy  
to  move upmarket  has paid off ,  with  
the XO qual i ty  showing faster  growth 
than the VSOP.

The year 2018/2019 should ful ly  benef i t 
from the new and more ref ined design 
of  the St-Rémy bott le .  Furthermore,  
a  l imited edit ion with a  Chardonnay 
Cask f inishing wi l l  of fer  a  new variety.

ultra-modern cocktail bar and a bar/
workshop combining cocktails with 
gastronomy. Mixologists from all corners 
of the globe meet there to share new 
experiences.

In 2018/2019,  Cointreau plans to  bui ld 
on the impact  of  i ts  new campaign  
and the celebrat ions organized to mark 
the 70th anniversary of  the Margari ta .

N E W  I N T E R N A T I O N A L 
C A M P A I G N 
( O U T S I D E  O F  F R A N C E ) : 
" T H E  A R T  O F  T H E  M I X "



_ M E T A X A

Target ing a  curious c l ient  base – one 
open to exploring new experiences 
and sensat ions – Metaxa has been 
cult ivat ing i ts  s ingular i ty  ever  s ince i t 
was created by Spyros Metaxa in 1888. 
This  one-of-a-kind Greek spir i t  i s  the 
result  of  a  blend of  eaux-de-vie ,  Muscat 
wines from the is land of  Samos and rose 
petal  extract  from the Peloponnese.  
I t  i s  aged in Greece under the expert 
care of  Constant inos Raptis ,  Metaxa 
Master  for  more than 25 years .

2017/2018 was another remarkable 
year for  Metaxa,  which recorded 
strong sales  growth in i ts  main markets  
in  Eastern and Southern Europe.  The 
upgrading strategy,  based in part icular 
on promoting the 12 Stars  product ,  i s 
paying off ,  turning Metaxa into an act ive 
player in the Rémy Cointreau Group's  
transi t ion to the world of  except ional 
spir i ts .

In terms of  communicat ion,  the "Metaxa: 
don't  dr ink i t ,  explore i t "  campaign 
launched in early 2017,  which shows the 
famous and charismatic  explorer  Mike 
Horn,  cont inues to  ful ly  play i ts  role  – 
express ing the brand's  s ingular i ty  and 
boost ing i ts  modernizat ion.

Last ly,  a  major  step in the brand's 
internat ional  growth was taken at  the 
end of  2017 with the launch of  Metaxa 
12 Stars  on the Chinese market .

Created in 1888,  Metaxa approaches 
its  130th anniversary in 2018 in a state 
of strong growth.

In 2018/2019,  Metaxa wi l l  further 
intensi fy  i ts  investments  to  support 
i ts  high-end posi t ioning strategy, 
expressed in the new packaging for  i ts 
5  and 7 Stars  range,  among others .  2018 
wi l l  a lso be an opportunity to  celebrate 
the brand's  130th anniversary through 
various events  in  the Greek is lands this 
summer.
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reputat ion among inf luencers  and 
establ ishing i ts  s tatus as  an except ional 
brand.  Sampling has a lso cont inued to 
prove i ts  ef fect iveness ,  with except ional 
levels  of  purchasing conversion rates .

The major event for the year 2018/2019  
will be the launch of the "experiential" 
#BeThe Botanist campaign, which invites 
our clients to enjoy and share creative 
tasting experiences focused on The Botanist 
gin and wild foraging.

_ M O U N T  G A Y

Although revenue growth in 2017/2018 
was moderate  compared to the 
previous f inancial  year,  i t  s t i l l  forms 
part  of  Mount Gay's  s trategy to move 
upmarket .  Whereas sales  of  our entry-
level  f lagship product ,  Ecl ipse,  s lowed 
down markedly,  our superior  qual i ty 
rums ( in part icular  Black Barrel  and 
XO) experienced double-digi t  growth, 
dr iven by the brand's  internat ional 
expansion beyond the borders  of  the 
American cont inent :  in  Europe — 
especial ly  the United Kingdom — and 
in Asia-Pacif ic .

For the f irst  t ime in i ts  more than 300-
year history,  Mount Gay is  promoted  
in  a  communicat ion campaign cal led 
"Time wel l  spent" .  Shot  in  Barbados, 
the f i lm capita l izes  on the value of 
t ime in i ts  most  noble  sense,  whether  
in  terms of  developing or  tast ing our 
rums,  associated with the local  way 
of  l i fe .  With i ts  preview launch in the 
United States  in  2018 focused on "après-
ski" ,  the digi ta l  campaign generated 
more than 95 mil l ion media prints  in  
a  few months:  a  record for  the brand.
 
In 2018/2019, we are counting on 
the global roll-out of this advertising 
campaign to increase Mount Gay's 
international reputation, encourage our 
cl ients to embrace the brand’s move 
upmarket,  and accelerate the brand's 
growth in our key markets.

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

The Botanist  performed except ional ly 
wel l  in  a l l  of  our major  markets  once 
again,  thanks to  the qual i ty  of  this 
extraordinary product ,  the effect iveness 
of  our growth accelerators ,  and the 
posi t ive momentum enjoyed by high-
end and art isanal  g ins .

The Botanist 's  growing success  inspired 
us to  draw up an ambit ious plan for 
2017/2018,  with every component 
making a  meaningful  contr ibut ion.  
I t  helped us expand into new markets , 
increased the brand's  v is ibi l i ty  in 
bars  and restaurants ,  and enabled  
the launch of  new bott le  s izes  for 
se lect ive distr ibut ion.  At  the same 
t ime,  we created fruit ful  col laborat ions 
between mixologists  and chefs  in  several 
key c i t ies ,  developing The Botanist 's 

A good measure  

of time: the Mount Gay 

brand waited  

three centuries before  

speaking up.

The Botanist becomes  

the benchmark  

for exceptional gins.
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O u r  n e w  w h i s k y  b u s i n e s s  u n i t  w a s 
establ ished dur ing the prev ious f inancia l 
year,  compr i s i ng f ive  s i ngle  ma lt s  that 
s h a r e  t h e  s a m e  v a l u e s  o f  e x c e l l e n c e : 
Bruichladdich, Port Charlot te, Octomore 
(t h e  t h r e e  b r a n d s  o f  t h e  P r o g r e s s i v e 
Hebr idean Dist i l lers in Islay,  Scot land), 
a s  wel l  a s  Domaine des Hautes  Glaces ,  
a  f a r m  d i s t i l l e r y  i n  t he  Fr enc h  A lp s ,  
a nd  We s t l a nd ,  a  d i s t i l l e r y  i n  S e a t t le ,  
the United States . 

In 2017/2018, these brands gave a dynamic 
p e r f o r m a n c e  w h i l e  c o n t i n u i n g  t h e i r 
substant ive work to establ ish themselves  
i n  t h e  l o n g  t e r m .  A s  s u c h ,  t h e  PH D 
dist i l lery is emerging as the only producer 
of Islay whiskies from barley grown on the 
island. The "Transparency" operat ion has 
promoted this singularity to connoisseurs. 

Regard ing the t wo other brands,  whose 
production capacity is purposely restricted, 
t h e i r  m a i n  g o a l  i s  t o  b u i l d  u p  s t o c k  
for  the coming years .

W H I S K I E S
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Our Scottish single malt  portfol io 
has experienced another year of 
robust growth, driven by the success 
of our core whiskies and by that 
of l imited edit ions (some of which 
are distributed exclusively on the 
disti l lery's E-Retail  s ite),  which was 
a major highlight during the year. 
Moreover,  our strategy to capture 
emerging markets and E-Retail , 
directly targeting a cl ient base  
of connoisseurs,  represents a new 
source of growth. The f ine-tuned 

approach of the Bruichladdich 
disti l lery and the commitment to the 
origin of ingredients,  local  production, 
authentic expertise and transparency 
are driving our strategy more than 
ever before.  The "Transparency" 
campaign promoting our malts 
portfol io generated excellent media 
coverage for our brands, clearly 
highlighting the disti l lery’s unique 
character in the market.  At the same 
time, the CRM Progressive.

Our whiskies  from the Bruichladdich 
dist i l lery  continue to dist inguish 
themselves in  the single  malt  market , 
offering exceptional  whiskies 
reflecting the terroir  of  Islay.

 A S  E A R L Y  A S  I N  1 9 3 0 ,  A E N E A S 
M A C D O N A L D ,  A U T H O R  O F  A  L E A D I N G 

W O R K  O N  W H I S K Y ,  L A M E N T E D  T H E  L A C K 
O F  T R A N S P A R E N C Y  R E G A R D I N G  

T H E  O R I G I N  O F  D I S T I L L E D  B A R L E Y .

_ 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

Hebridean News platform also served 
our communication strategy effectively, 
strengthening our direct relationship 
with our clients across the world.

2018/2019 will see the rebirth of 
the Port Charlotte Islay Single Malt 
brand. The new packaging identity and 
revisited product range are currently 
being rolled out in all the main markets.



47

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

47

_ W E S T L A N D

Ba sed in Seat t le ,  West land i s  a  un ique 
player in the American single malt whiskies 
category. Rooted in a terroir that enjoys 
one of the best cl imates in the world for 
growing barley, Westland produces authentic 
single malts created by the Master Disti l ler  
and co-founder Matt Hofmann. They ref lect 
the d i s t i nct ive character  of  the Paci f ic 
Nor thwest  reg ion in the United States , 
a f ina l  f ront ier before encounter ing the 
ocean. Disti l lation begins with the region's  
p r i s t i n e  w a t e r  s o u r c e s  b e f o r e  a g i n g  
the whiskies in different varietals of oak 
from local forests. It is an ideally temperate 
and humid environment for the maturation 
of eaux-de-v ie. The result is an aromatic 
whisky 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

Ever  s i nce  i t  wa s  c re a t ed  by  Frédér ic 
Revol in 2009, the mountain farm disti l lery 
Domaine des Hautes Glaces has developed 
except ional single malt whiskies from the 
Tr ièves Mounta ins at  an a lt i t ude of  90 0 
meters  i n  the hear t  of  the French A lps . 
The creat ion of  these wh isk ies  ad heres 
to  a  ver y s t r ic t  sust a inable  development 
a ppr o a c h :  c e r t i f i e d  o r g a n ic ,  t he y  a r e 
manufactured in a traditional and authentic 
way  f rom va r iou s  g ra i n s  ( ba r ley,  r ye ,  
a s  w e l l  a s  s p e l t  a n d  h u l l - l e s s  o a t s) ,  
using mainly renewable and local energies.

By usi ng g ra i ns  g row n under d i f ferent 
a lp i ne  c l i m a t e s  a nd  pr o ce s s e d  on- s i t e  
i n  o l d  C h a r e nt e s  s t i l l s ,  t he  D o m a i ne  
des Hautes Glaces has developed a range 
of  s i ngle  ma lt  wh isk ies  developed w ith 

The concept of  terroir 

has never been taken  

so far for a single malt  

as  with Domaine  

des Hautes Glaces.

the  g reatest  respect  for  ter roi r,  people 
and t i me.  Rely ing on a  reinter pretat ion 
of local expert ise to promote the aromatic 
dist inct iveness of a lpine mountain grains, 
the Domaine des Hautes Glaces explores its 
terroir by offering single 
m a l t  w h i s k i e s  w i t h 
unr iva l led f lavor.
The elegance of the bottle 
– at once minimal ist and 
contemporar y – ref lects 
the complex t ies between 
t h e  p a s t ,  t h e  p r e s e n t 
and the f ut ure;  bet ween the respect  for 
t rad it ion and the boldness of innovat ion.

Westland's  l imited-ed it ion "Peat Week 
2017" was named Best A merican Single 
Malt at the 2018 World Whiskies Awards.

The Distillery is also dedicated to developing 
the single malt whiskies category by using 
new varietals of barley and oak. Westland 
i s  t hu s  p o s i t i o n e d  a s  t h e  f o r e r u n n e r  
in the development of American single malt 
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 States and internat iona l ly.
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Bridgetown,  Barbados

Seatt le

Samos

Cognac
Angers

Is lay

Miami

Athens

London Moscow

Johannesburg

Tokyo

Shanghai

Taipei ,  Taiwan
Hong Kong

Ho Chi  Minh

Kuala Lumpur,  Malaysia
Singapore

Prague

Brussels
Paris

Geneva

Glasgow

New York
Saint-Jean-d’Hérans

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

2017/2018 REVENUE
(AS % OF TOTAL AMOUNT)

Travel  Reta i l  representat ive of f ices

A M E R I C A S  Z O N E :  39% of  2017/2018 sales

E M E A  Z O N E :  30% of  2017/2018 sales

A S I A - P A C I F I C  Z O N E :  31% of  2017/2018 sales

Group ad min ist rat ive s i tes

Group product ion s i tes
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_A M E R I C A S

In a favorable economic environment, 
the spirits market continued its growth 
and move upmarket in the United States. 
Our Cognacs excelled on the back of our 
investments: the "100 Years" campaign 
with Pharrell Williams and the "Perfect 
Pour" proposal in bars and restaurants for  
Louis XIII; media investments supporting 
the One Life / Live Them and Rooted in 
Exception campaigns for Rémy Martin XO 
and 1738. Cointreau continued its growth, 
driven in particular by the celebration of the 
70th anniversary of the Margarita in 2018. 
In the emerging Single Malts market, the 
year was dedicated to refocusing on a highly 
selective distribution network and training 
resellers, for Bruichladdich and Westland 
alike.

In Canada, we strengthened our positions 
in a highly regulated market by focusing 
our investments on the consumption of our 
spirits in bars and restaurants. Louis XIII 
also enjoyed successful expansion, thanks 
to the ramp-up of its direct sales model.  
In Mexico, the strategy to move upmarket 
paid off with healthy growth in the House  
of Rémy Martin, driven by the launch of  
Rémy Martin 1738 and the increased 
visibility of Louis XIII. Lastly, the "Original 
Margarita" campaign enabled Cointreau  
to record robust growth.

In 2018/2019, media investments should 
continue to intensify in these markets, which 
enjoy a consistently positive outlook.

_ �E U R O P E ,  M I D D L E  E A S T  
&  A F R I C A

A lthou gh  i t  h a s  i mprove d ,  the  G roup's 
p e r f o r m a n c e  i n  t h e  E u r o p e ,  M i d d l e 
E a st  and A f r ica  reg ion rema i ned m i xed  
i n  2017/ 2018 .  E a s ter n  E u rope  recorded 
an excel lent  year,  wh i le  C ent ra l  Europe 
a nd  t he  Un i t e d  K i n g do m  a l s o  kep t  up 
t he i r  buoy a nt  moment u m,  but  We s t er n 
Europe remains more complex. A fr ica and 
the  M idd le  E a st  con f i r med thei r  s t rong 
potent ial in the medium term, in part icular 
w i th  exce l lent  r e su l t s  i n  S outh  A f r ic a , 
Ni ger i a ,  the  Un ited  A rab E m i rates  and 
Ind ia dur ing the year.

S e v e r a l  i n i t i a t i v e s  w e r e  i m p l e m e n t e d 
successf u l ly  i n  th i s  reg ion,  par t icu la r ly  
i n  t h e  Un i t e d  K i n g d o m  f o r  C o i n t r e a u 
(digital and "on trade" campaign promoting  
the C oint reau Fizz)  and for  L ou is  X III , 
w h i c h  (a f t e r  t h e  s u c c e s s  o f  a  p o p - u p 
b o u t i q u e  i n  H a r r o d s  i n  M a r c h  2 01 7 ) 
de c ide d  t o  op en  a  p er m a nent  b out iq ue  
in this f ine London establ ishment in March 
2018 .  In Russia ,  Rémy M ar t in XO rel ied 
on  t wo  lo c a l  i n f luencer s  t o  s t r en g t hen  
the brand's  reputat ion wh i le  a l so shar ing  
i t s  h i s t or y  a nd  u n iq ue  ch a r a c t er i s t i c s . 
M e t a x a  a l s o  c a p i t a l i z e d  o n  a  R u s s i a n 
in f luencer to  focus i t s  brand ter r itor y on  
the idea of exploration, thereby strengthening 
i t s  un ique i ma ge.
L a s t l y ,  i n  S o u t h  A f r i c a  a n d  I n d i a ,  
Louis XIII made an appearance at prestigious 
wedd ings .

We believe the macroeconomic environment 
w i l l  cont inue to i mprove in 2018/2019;  a s  
a result, we aim to increase our investments.

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

The Asian markets  were very buoyant  in 
2017/2018.  In China especial ly,  our high-
end spir i ts  enjoyed strong enthusiasm 
across  a l l  d istr ibut ion channels .  Given 
the strong power of  at tract ion of  the 
Louis  XIII  Bei j ing boutique on the 
ent ire  Northern China,  we had to l imit 
the offer  to  avoid penal iz ing c l ients 
in  other markets .  This  was a lso true 
in Japan.  We gained market  share  
in  Singapore,  in  part icular  through the 
spectacular  performance of  Rémy Mart in 
CLUB, and Austral ia  recorded a f ine 
performance across  i ts  ent ire  portfol io , 
especial ly  with respect  to  Cointreau  
and Louis  XIII .  Last ly,  our new 
subsidiary in Malaysia  (which opened  
in  October)  is  very promising.

Among the di f ferent  ini t iat ives  developed 
on the cont inent ,  the launch of  the Louis 
XIII  Time Col lect ion and Legacy l imited 
edit ions enjoyed remarkable  success .  
As for  Cointreau,  the cocktai l  competi t ion 
was a  real  highl ight ,  with 5 mil l ion onl ine 
viewers watching the Chinese f inal . 
Last ly,  The Botanist 's  tast ing sess ions 
contr ibuted s ignif icant ly  to  the growth 
of  our except ional  g in.

Media investments  and digi ta l  campaigns 
wi l l  cont inue in 2018/2019,  support ing 
our robust  growth in the market  and  
in  our spir i ts  especial ly.

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

In 2017, the Travel Retai l market continued 
t he  r e c over y  t h a t  b e g a n  i n  t he  s e c ond 
h a l f  o f  2 016 ,  d r i v e n  b y  + 8 %  g r o w t h  
in global a ir traff ic. The increased number 
of Chinese tourists, together with the return 
of  Russian t ravelers  i n  Europe,  were the 
major  d r ivers  of  th i s  t rend.

T h e  R é m y  C o i n t r e a u  G r o u p ' s  b r a n d s 
d e l i v e r e d  a  r e m a r k a b l e  p e r f o r m a n c e  
i n  th i s  categor y in 2017/2018 ,  thanks to  
t h e  c o n c e n t r a t i o n  o f  o u r  i n v e s t m e n t s  
( b r a n d  e v e n t s ,  me r c h a n d i s i n g )  i n  o u r 
f lagship airports, and a segmented approach 
in retai l outlets aimed at offering a tai lored 
p r o d uc t  p o s i t i o n i n g.  A c c o r d i n g l y,  t h e 
House of  Rémy M ar t in brands,  together 
w ith The Botan ist ,  Meta xa and St-Rémy, 
recorded double-d ig it  g row th in the year 
thanks to  successf u l  brand act ivat ion.

T h e  m a r ke t  m o m e n t u m  s h o u l d  r e m a i n 
buoyant in 2018/2019,  and severa l  factors 
a re ex pected to create  oppor t un it ies  for 
our except ional spir its portfol io: sustained 
g row th i n  a i r  t ra f f ic ,  the  d i g i t a l i za t ion  
of  the purcha sing ex per ience in a i r por t s , 
and the  poss ibi l i t y  of  a  re t u r n to  dut y-
f ree in the United K ingdom a f ter  Brex it .
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Giving honor where honor is due... 
This year, the House of Rémy Martin 
worked in close collaboration with its 
winegrowing partners from the Alliance 
Fine Champagne to support the powerful 
movement aimed at the environmental 
certification of its terroirs .  At  the end 
of  March 2018,  two-thirds of  v ineyard 
areas  cult ivated in Cognac had received 
level  1  AHVE (High Environmental 
Value Agriculture)  cert i f icat ion, 
and nearly one-quarter  had already 
reached level  3  (the top level) .  Our 
own Estates ,  members of  the Ecophyto 
nat ional  network,  have had their  AHVE 
3 cert i f icat ion renewed for  three years . 
Now, a l l  of  the Maisons are involved 
in this  extensive movement:  we have 
produced a global  map of  the terroirs 
where we source our ingredients  (vines , 
sugar cane,  wheat ,  barley,  oranges, 
etc .) ,  which wi l l  enable  us  to  trace 
our products  and pursue an ambit ious 
environmental  pol icy.
 
Men and women  c lear ly  embody 
corporate  and socia l  aspects  for  Rémy 
Cointreau.  This  year once again, 
our Group conducted a  bi-annual 
survey among i ts  1 ,861 employees 
worldwide,  which was once again met 
by genuine interest  (88% response 
rate) .  I t  i s  an accurate  and precious tool  
for  monitoring working condit ions and 
the expectat ions of  our teams across  a l l 
markets .  For the f irst  t ime this  year, 
we also ordered a  specif ic  analysis 
of  the socia l  impact  of  our act iv i t ies  
(Mount Gay) in Barbados,  which was 
conducted by an independent  f irm.

Ethics  are fundamental  to  any CSR 
pol icy,  s trengthening credibi l i ty  and 
consistency,  whi le  ensuring eff ic iency  
in  achieving our goals .  An ethical  process 
intended for  a l l  Group employees  
i s  now mandatory and avai lable  to  a l l  v ia 
the Internet .  Furthermore,  for  the past 
two years ,  Rémy Cointreau has been  
a  member of  SEDEX (Suppl ier  Ethical 
Data Exchange),  an internat ional 
organizat ion that  encourages ethical 
and responsible  corporate  pract ices 
across  global  supply chains.  Nearly 
90% of  our suppl iers  are now members.

Last ly,  s ince Time  i s  central  to  the 
concept  of  sustainable  development, 
this  entai ls  that  we must  apply  
the str ictest  s tandards regarding c l imate 
chal lenges.  Air  and Water are the two 
major e lements  that  have prompted us 
to  perform a detai led analysis  of  our 
CO 2/GHG footprint  (Scope 3)  in  order  
to  better  opt imize our water  consumption 
and improve our eff luent  recycl ing 
rates .  The Group's  CO 2 emiss ions 
are mainly due to packaging (glass  & 
cardboard) and fre ight .  The f irst  Life 
Cycle  Analyses  were f inal ized to pave 
the way for  an ambit ious eco-design 
project  that  should al low us,  from 
2019,  to  better  manage our packaging 
designs based on their  environmental 
performance.  Our logist ics  teams have 
performed a detai led model l ing of  the 
CO 2 emiss ions generated by nat ional 
and internat ional  fre ight ,  thereby 
producing an essent ia l  tool  for  their 
management and reduct ion. 

Last ly,  we must  remain attent ive to 
external  ini t iat ives ;  over and above 
our membership of  the United Nations 
Global  Compact  s ince 2003 (with 
Rémy Cointreau current ly  chair ing 
the GC Advanced France Club),  
the Group partnered with the French 
Business  Cl imate Pledge last  December, 
launched by 89 French groups under  
the leadership of  MEDEF. Furthermore, 
we recent ly  jo ined forces  with the 
s ignatory companies  of  Act4Nature, 
a  biodivers i ty  ini t iat ive led by the 
AFEP (French Associat ion of  Large 
Companies) .

For Rémy Cointreau,  2016/2017 was 
character ized by our increased efforts  in 
terms of  CSR. In part icular,  ten prior i ty 
Sustainable  Development Goals  (among 
the 17 ident i f ied by the United Nations) 
had been selected after  analyzing their 
materia l i ty  –  in  order to  check their 
re levance for  a l l  our stakeholders 
–  and f ive CSR requirements  were 
incorporated into the qual i tat ive targets 
and variable  compensat ion of  our 
management teams.

This  past  year  2017/2018 upholds  
and,  in a way,  material izes this  movement. 
I t  has  embedded (sustainably!)  these 
CSR commitments  in  our Group's  DNA.

Terroirs, People and Time. Our CSR 
strategy is now based on (and perfectly 
consistent with) each of the three 
fundamental pillars of our Signature: 
taking care of our terroirs by implementing 
sustainable agriculture, strengthening  
the key role of men and women through 
the corporate (in-house) and social 
(external) aspects of our activities  
in the world, and preserving the quality 
of air (carbon footprint) and water – 
two resources that are essential to our 
Maisons.

CORPORATE SOCIAL 
RESPONSIBILITY

Rémy Cointreau's  2020 CSR plan  

is  based on 10 of  the 17 United Nations 

Sustainable Development Goals ,  

with a material ity analysis  confirming 

its  relevance for our Group.

Responsible 
communicat ion and 

consumption

Optimal  water 
and eff luent 
management

Eco-design 
of  our products

Anti-corruption

Training of  teams

Responsible 
sourcing pol icy

Reduced GHG 
emiss ions 

(transport)

Gender equal i ty

Non-discr iminat ion 
in our teams 

around the world

Sustainable 
agriculture 
(upstream)

RESPONSIBLE 
CONSUMPTION 
AND PRODUCTION

LIFE
ON LAND



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 O N  O F  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  N O N - F I N A N C I A L  
T A R G E T S

INDICATORS SCOPE VALUES 
2016/2017

VALUES 
2017/2018

TARGETS
2019/2020

Decent work and 
economic growth/
Promote sustained, 
inclusive and 
sustainable economic 
growth, full and 
productive employment 
and decent work for all

Take action to combat 
climate change  
and its impacts

Sustainable land 
management/Protect, 
restore and promote 
sustainable use of 
land ecosystems/ 
Sustainably manage 
forests/Preserve 
biodiversity

Responsible 
purchasing: 
percentage  
of suppliers having 
joined SEDEX

CO2 emissions 
reduction: potential  
to reduce direct
and indirect energy 
consumption

Sustainable 
viticulture: AFC 
cooperative surface 
areas committed to 
an environmental 
approach (AHVE 1 
or the Sustainable 
Viticulture standards)

world

france

france

83 %  89 %

0 MWh 423 MWh

37.2% 64.3%

100 %

900 MWh

100 % 

ODD8

ODD13

ODD15
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AT  3 1  M A R C H  2 0 1 8

Chairman 
Marc Hériard Dubreuil

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

*independent director

C O M MIT TEES

Audit-Finance 
Chaired by Jacques-Étienne de T’Serclaes*

Nomination-Remuneration
Chaired by Yves Guillemot*

Corporate Social Responsibility
Chaired by Dominique Hériard Dubreuil 

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
TE
ST
 P
RI
CE
 /
 €

2013 
MARCH

2014 
MARCH

2015 
MARCH

2016 
MARCH

2017 
MARCH

2018 
MARCH

PERFORMANCE OVER 5 YEARS: +28.4%

_RÉMY COINTREAU SHARE PRICE MOVEMENTS (IN EUROS OVER 5 YEARS)

In June 2015, the Group had set an operating 
margin target of between 18% and 20%  
to be achieved by March 2020, representing 
an organic increase (at constant scope and 
exchange rates) of between 1.8 pts and 3.8 pts 
over five years.

These 2020 targets were already achieved 
in 2016/2017 (+2.4 pts in two years).  
We have thus decided to increase our target 
for the three remaining years, with a view to 
increasing the margin by an additional 0.8 pt 
to 1.8 pts over the period (in organic terms). 
Strong growth in 2017/2018 (+1.3 pts) has 
prompted us to further raise these targets: 
we now expect an organic improvement in  
the margin of between 2.4 and 3.0 points over 
the three-year period ending-March 2020 — 
i.e. an expected increase of between 1.1 pts 
and 1.7 pts over the next two years.

2017/2018 was the third year of implementing 
the Group's new strategic vision: gradual 
refocusing of the portfolio on its most high-
end products (in particular exceeding 
$50), improving targeted and enhanced 
communication innovations and investments, 
and aligning a suitable distribution network 
with the Group's accelerated move upmarket.

As such, 2017/2018 confirmed the acceleration 
of a trend already observed over the last two 
years: organic growth of 9.2% in the Group 
brands (versus +7.4% in 2016/2017), organic 
growth in current operating profit of 14.1% 
(versus +13.8%) and organic growth in net 
profit excluding non-recurring items of 22.0% 
(versus +10.5%).

This performance is due to the positive 
momentum of our most high-end exceptional 
spirits: Louis XIII and Rémy Martin XO 
within the Cognac division, as well as Metaxa, 
The Botanist and the whiskies in the Liqueurs 
& Spirits division.

Accordingly, the strong organic growth  
in the gross margin (+9.1%), combined with 
a controlled rise in structural costs (+5.2% 
in organic terms), have enabled a significant 
increase in communication investments with the 
intention of improving our brands' awareness 
and desirability (+8.6 in organic terms) while 
generating strong organic growth in current 
operating profit (+14.1%).

We can also mention the excellent generation  
of operating cash during the year (+54%), 
thanks to the strong rise in EBITDA,  
the effective management of working capital 
requirements, and reduced financial expenses 
as a result of the efficient refinancing of some 
of the Group's debt in September 2016.

_ ��N E W  U P W A R D 
R E V I S I O N 
O F  T H E  2 0 2 0  T A R G E T S

_ �2 0 1 7 / 2 0 1 8 :  T H I R D 
Y E A R  O F  T H E  G R O U P ' S 
S T R A T E G I C  P L A N
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95.58

60.35
65.12 64.71

84.41

111.4

Furthermore, the Group maintains its 
ambition of achieving between 60% and 65% 
of its revenue through spirits with a sales 
price of more than $50 in the medium term. 
This year, the contribution of exceptional 
spirits to revenue rose to 53% (versus 51%  
in 2016/2017) and to nearly 80% for spirits 
with a sales price of more than $40.
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_ 2 0 1 8 _ 2 0 1 7

1,127.0 1,094.9
(366.3) (364.2)

760.7 730.7

(432.7) (416.7)
(91.7) (88.5)
0.4 0.6

236.8 226.1

(13.7) (4.8)

223.1 221.3

(7.6) (10.5)
(14.4) (21.4)

(22.0) (31.9)

201.0 189.4

0.5 (19.6)
(53.5) (44.5)

148.1 125.2

_ 65.0

148.1 190.2

148.2 190.3
(0.2) (0.0)

2.83 2.42
2.97 2.55

2.83 3.68
2.98 3.87

52,434,796 51,782,976
49,789,269 49,123,523

509.4 526.1

958.6 982.9

1,407.1 1,302.5

1,583.1 1,458.6

2,541.6 2,441.5

166.2 166.7

242.9 237.3

1,170.3 1,145.4

1.1 1.5

20.2 22.4

19.7 30.4

_ 2 0 1 8 _ 2 0 1 7

209.8 224.0

186.8 78.0

4.9 6.6
10.0 3.3

1.3 1.3

80.4 79.5

518.4 445.9

804.9 758.6
(20.5) (8.4)

24 26.8

32.6 31.6

1,408.3 1,304.0

6.9 6.6

397.1 392.8

81.0 98.9

517.3 503.6

517.7 529.9

9.7 11.0

72.5 75.3

14.2 10.9

_ _
2.0 6.7

615.7 607.6

2,541.6 2,441.5

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

Consolidated 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-CURRENT 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

CURRENT LIABILITIES

TOTAL EQUITY AND LIABILITIES

_ A S  O F  3 1  M A R C H  2 0 1 8 ,  I N  € M _ A S  O F  3 1  M A R C H  2 0 1 8 ,  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 profit / (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

diluted
attributable to owners of the parent company

NUMBER OF SHARES USED FOR THE CALCULATION

diluted
basic
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A N D  O U T L O O K

At 31 March 2018,  Rémy Cointreau 
achieved revenue of  €1,127.0 mil l ion, 
with reported growth of  2 .9%. In organic 
terms (at  constant  scope and exchange 
rates) ,  growth amounted to 7.2%, thanks 
to  the remarkable performance of  the 
Group's  brands (+9.2%).

Asia-Pacif ic  recorded a very good 
year,  with s ignif icant  growth,  thanks 
to  Greater  China,  Singapore,  Japan 
and the new Malaysian subsidiary. 
The Americas  have sustained their 
sol id growth,  dr iven by the United 
States  and Canada.  The trend in 
the Europe,  Middle  East  & Africa 
(EMEA) region is  adversely affected 
by the deconsol idat ion of  Passoã,  but 
benef i ts  from a very strong momentum  
in Russia ,  Central  Europe and the 
United Kingdom.

Current operating profit  rose by 14.1% 
in organic terms,  and the Group's 
current operating profitabil ity 
reached 22.0%  (up 1.3 points) .  The 
s ignif icant  improvement in the Group's 
prof i tabi l i ty  is  underpinned by a  strong 
increase in the gross  margin,  supported 
by the excel lent  performance of  our 
except ional  spir i ts  (> USD50),  and  
a  control led r ise  in  structure costs .  I t 
a lso integrates  a  sharp improvement in  
our communicat ion investments  (+9.1% 
for the Group's brands).  After integrating 
unfavorable  foreign exchange rates 
and scope of  consol idat ion,  current 
operat ing prof i t  was up 4.7%.

Operating profit  amounted to €223.1 
mil l ion,  af ter  taking into account  
a  non-recurring net  expense of  €13.7 
mil l ion,  which comprises  an impairment 
of  €11.8 mil l ion in the intangible 
assets  of  the Mount Gay brand,  and  
an expense of  €1.9 mil l ion,  due primari ly 
to  distr ibut ion network reorganizat ion 
costs .

The financial  result  was an expense 
of €22.0 mil l ion,  down sharply by €9.9 
mil l ion over the year.  This  is  due mainly 
to  a  reduct ion in the cost  of  gross 
f inancial  debt ,  thanks to  the part ia l 
ref inancing of  Group debt  under very 
favorable  terms in September 2016. 
Moreover,  the foreign exchange result 
(valuat ion of  the hedging instrument 
portfol io  in  accordance with IFRS), 
highly volat i le  by nature,  saw a posi t ive 
change of  €2.5 mil l ion.

Tax costs  were €53.5 mil l ion,  helped 
by non-recurring prof i t  of  €10.5 mil l ion 
(effect  of  the announced decrease in tax 
rates  in  France and the United States 
regarding deferred taxes,  re imbursement 
of  the dividend contr ibut ion paid over 
the last  three years) .
Adjusted for  these i tems,  the effective 
tax rate was 29.7%,  down compared 
with the March 2017 rate  (30.7%), 
thanks to  a  more favorable  geographic 
mix.

The share in profits  of  associates was 
a gain of  €0.5 mil l ion.

Accordingly,  net  profit  (Group share) 
was €148.2 mil l ion,  down 22.1%. 
Earnings for  the previous f inancial  year 
included a gain of  €65.0 mil l ion related 
to the contr ibut ion made upon creat ing 
the Passoã jo int  venture ( in return 
for  an asset  recognized in the Group's 
balance sheet) .

Excluding non-recurring items (€+3.1 
mil l ion),  net  profit  (Group share) 
was €151.3 mil l ion,  up 12.0% (+22.0% 
in organic  terms),  and net  margin rose 
by 1.1 points  to  13.4% (+1.7 points  
in  organic  terms).  Net earnings per 
share (excluding non-recurring items) 
came to €3.04 (+10.6).

Net debt was €282.8 mil l ion  at  31 
March 2018,  down €107.3 mil l ion over 
the year,  thanks to  the strong increase 
in operat ing cash f low (up 54%),  which 
more than offset  the share buyback 
program and the increase in dividend 
payouts .

Accordingly,  the net  debt/EBITDA 
ratio improved sharply to 1.48 at  end-
March 2018,  versus 1.78 at  end-March 
2017.

Return on capital  employed (ROCE) 
was 21.9% at  31 March 2018,  up 
0.7 point  over the year (+2.5 points  
in  organic  terms).

A dividend of  €1.65 per share 
(stable  compared with last  year)  wi l l  
be submitted to the shareholders  
for  approval  at  the General  Meet ing  
of  24 July 2018,  with the opt ion to 
choose between payment of  the dividend 
in cash or  in  shares ,  appl icable  to  the 
total  payout .

_ 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.

On the heels  of  a  strong r ise  in 
prof i tabi l i ty  in  2017/2018 (1.3 points 
in  organic  terms),  the Rémy Cointreau 
Group revises its  target  to increase 
the Current Operating Margin 
over  the three-year period ending 
March 2020.  For the f inancial  years 
2017/2018,  2018/2019,  and 2019/2020,  
Rémy Cointreau now ant ic ipates  a 
cumulative increase of  2.4-3.0 points 
(compared with the target  of  +0.8-
1.8 points  set  last  year) ,  at constant 
exchange rates and scope.

For 2018/2019,  Rémy Cointreau expects 
another year of  growth in its  current 
operating profit ,  at  constant scope  
and exchange rates.
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