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2(*) At constant currency & scope
MSD%: Mid-single-digit growth; DD%: Double-digit growth

o Outstanding annual performance driven by significant mix price (+9.2%) and exceptional volume growth (+18.2%)

o As expected, Q4 sales down -9.4%* (i.e. up +4.2% vs. 2Y), impacted by strategic inventory management and unfavorable 

calendar effects linked to CNY (c.-3.0 pts at the Group level, i.e. -€6.0m) 

o Robust consumer trends in Americas and EMEA ; activity temporary affected in China by lockdowns

FY ORGANIC*
SALES GROWTH

+27.3%

o AMERICAS were up +30.0%, boosted by new consumption paradigm in the US; +54.2% vs. 2Y

o APAC: +25.8% (+19.8% vs. 2Y), driven by outstanding performance of CLUB, Louis XIII and XO ; strong  expansion of whiskies

o EMEA was up +22.4% led by remarkable growth of Cointreau and whiskies ; almost back to pre-covid level (-3.5% vs. 2Y)

FY ORGANIC* SALES
GROWTH BY REGION

FY VALUE
DEPLETIONS

FY GUIDANCE
CONFIRMED

o Current Operating Profit: very strong organic growth

o Organic improvement of Current Operating Margin

+29.4% vs. 2Y

o Very strong double-digit growth in China and EMEA

o The US were up +MSD% (strong DD% excl. VSOP) on top of significant comps. (> +50% LY) which translates in c.+60% of 

value growth on 2Y basis (o/w c.+15.0 pts of mix-price effects)
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POP-UP STORES

KNOW WHAT’S IN YOUR WHISKY

HOUSE OF SUSTAINABILITY

BLACK ART 9.1
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2019/20
-11.2% (RC Brands: -6.3%)

2020/21
+1.8% (RC Brands: +1.9%)

2021/22
+27.3% (RC Brands: +27.7%)

Group organic
sales growth vs. 2Y

-3.0% -4.0%

-11.3%

-25.4%
-33.2%

-4.0%

25.1%

15.1%

105.0%

23.7%
21.0%

-9.4%

3.3% 2.5%

-7.2%

-22.3%

-33.5%

-4.7%

26.5%

15.0%

106.8%

24.3%
21.1%

-9.6%

+27.7%

Q4 +4.2%

FY +29.4%
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Sales down LSD in Q4 strongly impacted by strategic 
inventory management (especially on VSOP)

Robust consumption in on-trade (up trading trends and 
mixology rise) ; stellar growth in off-trade vs. 2Y

Low level of inventories, especially on VSOP

Up +MSD% (i.e. strong DD% excl. VSOP)
Up c.+60% vs. 2Y

Very strong DD sales growth
Persistent logistic tensions due to strikes

Strong DD sales growth driven by Liqueurs & spirits
and improved tourism flows in Q4

Sales down DD% in Q4 impacted by very high comps 
(Triple-digit% LY), CNY calendar effects (-€6.0m) and 

strategic inventory management

CNY was in line with expectations led by 
off-trade (CLUB, XO and Whisky portfolio gained MS)

Limited impacts of lockdowns in March (low season) 

Solid performance from Whisky portfolio 

Very low and healthy level of inventories

Very strong double-digit growth across portfolio

Strong double-digit sales growth in SE Asia in Q4, driven 
by gradual lifting of health restrictions

Strong performance of Louis XIII and Cointreau

South Korea and Japan impacted by Covid restrictions 

Up DD% in Q4 led by France, Greece and Italy
(particularly Cointreau, Louis XIII and Mount Gay) 

Sales down LSD% in Q4 impacted by strategic 
inventory management

Very strong performance of Cointreau and Louis XIII

Good dynamics in Benelux in Q4 led by Louis XIII, The 
Classic Laddie and VSOP

Eastern Europe impacted by geopolitical context

Healthy level of inventories

Very strong double-digit growth

MS: Market share
LSD%: Low-Single-Digit growth
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China: very strong double-digit sales growth in 21/22, led by CLUB, Louis XIII and XO 

o Mainland China was down DD% in Q4 impacted by high base of comps. (Triple digit% LY), unfavorable calendar effect (c.-€6.0m) and strategic 
inventory management; while CNY depletions were in line with expectations led by off-trade (CLUB and XO), March was affected by strict
lockdowns (limited impact considering low season)

o Hong Kong showed positive trends until Jan. but was impacted by the covid restrictions since then; Macau generated outstanding performance
led by Louis XIII and CLUB; Taiwan also recorded a very strong growth led by 1738 and XO

Rest of Asia: very strong DD% growth in 21/22 with contrasted trends in Q4 (while the North was impacted by health restrictions, the South showed
excellent performance led by Louis XIII)

North America: very strong DD sales growth in 21/22 ; Q4 down LSD%, impacted by strategic inventory management (mainly focused on VSOP)

o Excluding VSOP, rest of portfolio (Louis XIII, XO and 1738) continued to perform very well, enjoying buoyant demand

o Sell-out remained very dynamic in on-trade while off-trade generated stellar growth in Q4 vs. 2Y

o Value depletions up LSD% over 12M (+Midteens % excl. VSOP) on top of very high comps ; up MSD% over 3M (i.e. very strong DD% excl. VSOP)

o Double-digit sales performance across regions in 21/22 (particularly Benelux, Germany, France and the UK) 

o Q4 impacted by strategic inventory management, especially in Africa and in the UK ; Western Europe and Benelux continued to perform well led 

by Louis XIII

Latin America impacted by strategic inventory management on VSOP, 1738 and XO while Louis XIII generated very strong performance

US
Price/mix: c. +10 pp

12M period (March-22 vs. LY)

* Company sources

3M 6M 12M 3M 6M 12M

Market Nielsen -26.5% -21.9% -17.7% -5.3% -0.7% 10.6%

Market NABCA/Discuss -6.9% -13.6% -10.2% -7.5% 0.8% 3.1%

Rémy Martin* -4.3% -11.6% -8.9% 28.5% 38.4% 49.3%

vs. March 2021 vs. March 2020 (2Y-basis)Volume depletion 

trends to March 2022
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North America: very strong double-digit sales growth in 21/22, including HSD% in Q4, led by the Whisky portfolio, Cointreau and The Botanist.

o This performance reflects good dynamics in on-trade channel while off-trade continued to perform strongly vs. 2Y (DD%)

o Cointreau’s value depletions were up strong double-digit over the last 3 and 12 months vs. LY; stellar growth vs. 2Y

China: Very strong double-digit sales growth in 21/22 ; sales in Q4 were flat on top of strong DD% comps, reflecting some strategic inventory
management on Whisky portfolio

Rest of Asia: strong DD% in 21/22 with contrasted trends in Q4 (in line with cognac performance, the North was impacted by health restrictions,
and the South showed good performance led by Cointreau)

o Very strong double-digit sales growth in 21/22, led by all regions and brands; Q4 up HSD% led by Western Europe and the UK

o While on-trade continued to benefit from the recovery, off-trade remained resilient and performed well

o Cointreau outperformed in Q4, supported by market share gains in the UK and Western Europe; Whisky portfolio was affected by some strategic

inventory management (mainly on Port Charlotte) while The Botanist showed good dynamics led by Travel retail

Latin America: strong performance in Q4 driven by Mount Gay and the Whisky portfolio and boosted by solid recovery of tourism

Price/mix: 
Flat on top of HSD% LY

12M period (March-22 vs. LY)

US

* Company sources

HSD%: High-Single-Digit growth

3M 6M 12M 3M 6M 12M

Market Nielsen -8.5% -6.4% -9.4% 9.0% 10.2% 14.0%

Market NABCA/Discuss 9.3% 6.1% 16.7% 24.4% 12.8% 16.9%

Cointreau* 21.0% 23.8% 18.8% 64.3% 54.9% 48.0%

Volume depletion 

trends to March 2022

vs. March 2021 vs. March 2020 (2Y-basis)



The group anticipates a strong start to 2021/22, 

supported by a very favourablebase of comparison, 

shipment phasing benefits and structurally more 

buoyant consumer trends in the United States
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o Full-year 2021-22 sales in line with expectations

o Very strong organic COP growth, only driven by H1 outstanding growth:

• Meaningful increase in marketing spend in H2

• Strategic inventory management in Q4 

• High base of comparison in H2

o COP margin: organic improvement

o Negative scope effects on COP: -€2.4m

o Positive FX effects on COP expected : around +€5.0m vs. neutral

o Rémy Cointreau is starting the year with confidence

o It anticipates strong start to the year despite high base of comparison and a context still 

characterised by the pandemic in China



Appendices
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In €m

Cognac 199.6 98.7 +102.3% +114.4% +29.8%

Liqueurs & Spirits 85.3 46.1 +84.9% +90.5% +58.0%

Subtotal: Group Brands 284.9 144.8 +96.8% +106.8% +37.0%

Partner Brands 8.2 5.3 +55.6% +55.3% +21.8%

Total 293.1 150.1 +95.3% +105.0% +36.5%

Organic sales growth: at constant Currency & scope

In €m

Cognac 265.0 206.8 +28.2% +26.9% +24.7%

Liqueurs & Spirits 78.8 66.0 +19.5% +16.5% +3.4%

Subtotal: Group Brands 343.8 272.7 +26.1% +24.3% +19.2%

Partner Brands 8.4 8.1 +4.3% +2.9% +30.7%

Total 352.2 280.8 +25.4% +23.7% +19.4%

In €m

Cognac 464.6 305.4 +52.1% +55.2% +27.0%

Liqueurs & Spirits 164.1 112.1 +46.4% +46.9% +26.9%

Subtotal: Group Brands 628.7 417.5 +50.6% +52.9% +26.9%

Partner Brands 16.6 13.3 +24.6% +23.6% +26.1%

Total 645.3 430.8 +49.8% +52.0% +26.9%
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In €m

Cognac 332.7 267.0 +24.6% +19.4% +59.7%

Liqueurs & Spirits 98.7 75.1 +31.4% +27.3% +37.7%

Subtotal: Group Brands 431.4 342.1 +26.1% +21.1% +54.1%

Partner Brands 9.1 7.9 +15.7% +14.3% -4.8%

Total 440.5 350.0 +25.9% +21.0% +52.1%

Organic sales growth: at constant Currency & scope

In €m

Cognac 151.0 162.5 -7.1% -16.7% -1.3%

Liqueurs & Spirits 70.5 61.2 +15.3% +9.3% +16.7%

Subtotal: Group Brands 221.5 223.7 -1.0% -9.6% +4.0%

Partner Brands 5.6 5.7 -2.2% -3.3% +15.5%

Total 227.0 229.4 -1.0% -9.4% +4.2%

In €m

Cognac 948.3 735.0 +29.0% +26.3% +30.7%

Liqueurs & Spirits 333.2 248.3 +34.2% +31.7% +27.5%

Subtotal: Group Brands 1 281.5 983.3 +30.3% +27.7% +29.9%

Partner Brands 31.3 26.9 +16.3% +15.2% +13.5%

Total 1312.9 1 010.2 +30.0% +27.3% +29.4%
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(In €m)




