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• Rémy Cointreau is a French family-owned group whose origins date back to 1724.

• It is the result of the merger in 1990 of the holding companies of the Hériard Dubreuil
and Cointreau families, which held E. Rémy Martin & Cie SA and Cointreau & Cie SA
respectively.

• Rémy Cointreau has successfully maintained a family mindset which gives priority to the
long-term growth of its brands.

• While they have their own identities, they all share strong common values.

• The Group is a leading producer and distributor of premium alcoholic beverages, with
an exceptional portfolio of brands, representing the 3rd position in the global Cognac
market.

• Our revenues originate from 3 divisions:

- Cognac (71%)
- Liquors & Spirits (27%)
- Partner Brands (2%)

Rémy Cointreau at  a  g lance

Unique portfolio of high-end Liqueurs, Spirits and Champagne…

1703

OUR VISION

Exceptional spirits are 
borne of a savoir-faire 

which is inextricably linked 
to Terroir, People and 

Time

OUR MISSION

To produce exceptional 
spirits

OUR AMBITION

To become the number 1
in exceptional spirits
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Since 

1724

Unique portfolio of 

14
high-end brands

2021
employees

8-9%
of digital sales

€1548.5m 
of sales

c.€7.1bn 
of market capitalisation

(5th June 2023)

11
Boutiques

(June 2023)

+16.2%
27.7% of sales
of COP margin

FY 2022-23 unless otherwise stated 4

Rémy Cointreau in  key  f igures



Our  va lues
W h a t  l i n k s  o u r  H o u s e s  s o  c l o s e l y  t o ge t h e r ?

The love for our terroirs and the mastery of time that have always been at the heart of our expertise.

Each of our products is associated with a specific terroir. Men and women work this land to get the best

out of it. The full value of this work is only realised many years later. This bond, which connects our

customers to the terroirs through these people, represents the whole truth and nobility of our mission.

While the Group’s brands each have their own identity, they share strong common values, instilled by the

Group.
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Covid-19  has  acce lerated long - last ing  consumer  t rends

>>

>>

Main risksKey trends in our sector post COVID-19

Rise of
at-home 

consumption
(mixology)

Up-trading 
trends:

Drinking less but 
better

Heightened 
environmental & 

social 
consciousness

Acceleration 
of 

e-commerce
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New portfolio strategy

INCREASE 
VALUE PER CASE

BUILD
CLIENT-CENTRIC 

MODEL

IMPLEMENT 
PORTFOLIO 

MANAGEMENT

ACHIEVE 
RESPONSIBLE 

GROWTH

E-COMMERCE
CRM

DATA MANAGEMENT
COMMERCIAL 
EXCELLENCE

RETAIL

PORTFOLIO

STRATEGIC 
PRIORITIES

CAPABILITIES
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Our  st rateg ic  pr ior i t ies
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Sol id  progress  towards  2030 st rateg ic  pr ior i t ies
Increase  va lue  per  case

9

Price-Mix: +2.6 pts in GM vs. LY

Price-Mix: +3.1 pts in GM vs. 3Y

Global weight of intermediate cognac: 
Approx. +15 pts vs. 2019-20
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Know your clients

Understand their motivations

Leverage their purchasing journey

Interact & get feedback

Build 
desirable brands

Design meaningful 
messaging and experiences

Smartly drive 
visibility

Build 
loyalty

ALL 

PORTFOLIO

Image building 

Margin accretive 

Sustainable business

Marketing intelligence
--------

Advertising
--------

Public relations
---------

Brand advocacy
--------

Visual merchandising

Retail activities
--------

Direct selling
--------

CRM

Sol id  progress  towards  2030 st rateg ic  pr ior i t ies
Bui ld  c l ient -centr ic  model

o Group digital sales growth: +25% in 2022-23

o 15 e-boutiques in 2022-23

o China direct sales: 25% of China sales

o 11 boutiques in 2022-23 o/w 2 openings and 2 renovations in China



Sol id  progress  towards  2030 st rateg ic  pr ior i t ies
Implement  port fo l io  management  
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Liqueurs 
& Spirits

+18.7 % vs. LY

+54.1 % vs. 3Y

+25%
vs. LY

+10%
vs. LY

+10%
vs. LY

+15%
vs. LY

Unlocked growth potential of Global Priority Brands
FY 22-23 Organic Sales growth vs. LY



Sol id  progress  towards  2030 st rateg ic  pr ior i t ies
Achieve  respons ib le  growth:  our  c l imate  st rategy

12

MITIGATE

Validated by SBTi

Reduce carbon footprint:

4 key levers

Energy - Packaging   

Raw material/ingredients - Transport

ADAPT

Invest in R&D to identify 

climate resilient crops 

Adapt our ingredient sourcing 

(e.g. oranges)

REGENERATE

Deploy regenerative farming practices

Promote our soils as carbon sinks 

(e.g. tree plantation, crop covers)

Biodiversity program

Measured with Genesis

-50% of CO2 per bottle by 2030

Net Zero by 2050

100% of direct farmers

educated on agroecology by 2030

100% sourcing committed 
to certification by 2025

100% of climate-resilient varieties 
identified by 2030



Sol id  progress  towards  2030 st rateg ic  pr ior i t ies
Achieve  respons ib le  growth:  Reduce  GHG emiss ions

(*) Not included in 2030 SBT targets

Carbon 
Footprint
2022-23

o 78% of naked bottle in 2022-23

o Target: 85% of naked bottle and 100% of eco-designed

bottle by 2025; -25% of CO2 by 2030

o 38% of renewable energy in 2022-23

o Target: 100% of renewable energy in product sites and -42%

of CO2 by 2030

o 100% of own estates in regenerative conversion in 

2022-23

o Target: 100% of direct farmers trained in agroecology

and -30% of CO2 by 2030

o -13% CO2 in 2022-23

o Target: -25% of CO2 by 2030

5%

40%

25%

15%

15%

Low carbon intensity business model

Approx. 27% of COP Margin net of CO2 invoice

Transport

Energy

Raw material ingredients

Packaging

Equivalent to -50% reduction 
in CO2 per bottle by 2030
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SALES COP Reported EPS

+10.1%* +16.2%* +37.5%

€1,548.5m €429.6m

GM

+14.2%*
71.3% of sales

+2.6 pts*

(*) Organic terms

+1.4 pts* 

27.7% of sales

> x2 vs. 3Y

Due to rounding, the sum of values presented in this presentation may differ from totals as reported. Such differences are not material.

€5.79

2022-23:  we achieved a  record year…



… crowning  3  years  of  great  progress
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6.5m std cs

Volume

€ 1.5bn

Sales

+14.3%
2019-2023

+43.6%
2019-2023

%

+4.0 pts
2019-2023

71.3%

Gross Margin

+3.7 pts
2019-2023

COP Margin
+5.0 pts

2019-2023

22% of Sales

A&P

Change in organic terms



F Y  2 0 2 2 / 2 3 – A  s t ro n g  y e a r

17(*) All references to organic growth in this presentation correspond to sales growth at constant exchange rates and scope 
MSD: Mid-single digit  / DD: double-digit / LSD: low-single digit 

o Strong annual performance (+10.1%), representing +43.6% organic sales growth vs. FY 2019-20

o Sales up +10.2% in Q4 reflecting successful value strategy (Price-Mix: +7.6%); Volume up +2.6%

o -1.5 pts of calendar effect linked to CNY in Q4 2023-24 (i.e, around -€3m)

o Sharp normalization of consumption in the US

o Meaningful rebound in China and Travel Retail (approx. +45% vs. Q4 19-20)

FY 22-23 ORGANIC*
SALES GROWTH

+10.1%

o AMERICAS: +2.5% with Q4 down MSD% affected by normalization in US (+58.4% vs. FY 19-20)

o APAC: +22.7% with Q4 up very strong DD% led by China & Travel Retail recovery (+49.1% vs. FY 19-20)

o EMEA: +11.0% with Q4 showing solid resilience (up strong DD%) led by all sub-regions except Eastern Europe (+8.8% vs. FY 19-20)

FY 22-23 ORGANIC 
SALES GROWTH 

BY REGION

FY 22-23
VALUE DEPLETIONS 

BY REGION

FY 22-23 
GUIDANCE

CONFIRMED

o Strong organic COP growth

o Leading to an organic COP margin improvement

o US: mid-teens decline YoY (i.e. up LSD% excl. VSOP); approx. +30% vs. 2019-20 (i.e. approx. +60% excl. VSOP) 

o China: mid-teens growth YoY, led by CLUB and whiskies; up mid-teens in Q4 (o/w > +700% in March) 

o EMEA: high single-digit growth YoY, led by all sub-regions excluding Eastern Europe

+43.6% vs. 3Y
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Reported: +17.9%

F Y 2 0 2 2 / 2 3  - G ro u p  S a l e s  b r i d ge

Price-Mix:+10.1%

Volume: flat

€1,312.9m
€1,548.5m

+10.1%
+7.8%
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F Y  2 0 2 2 / 2 3  - O rga n i c  s a l e s  u p  + 4 3 . 6 % *  v s .  F Y  2 0 1 9 - 2 0

FY 19/20 FY 22/23

€1024.8m

€1548.5m

(*) Organic sales growth at constant exchange rates (2021-22 rates)

Volume: +14.3% (i.e. CAGR: +4.6%)
Price-Mix: +29.3% (i.e. CAGR: +8.9%)

+43.6%

GROUP
Sales CAGR: +12.8%

FY 19/20 FY 22/23

€735.5m

€1100.0m

Volume: +11.4% (i.e. CAGR: +3.7%)
Price-Mix: +29.9% (i.e. CAGR: +9.1%)

+41.3%

COGNAC
Sales CAGR: +12.2%

FY 19/20 FY 22/23

€261.9m

€418.9m

Volume: +20.6% (i.e. CAGR: +6.4%)
Price-Mix: +33.5% (i.e. CAGR: +10.1%)

+54.1%

LIQUORS & SPIRITS
Sales CAGR: +15.5%

* *
*
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US
Mid single-digit decline in Q4 (> pre-covid level), 
affected by sharp normalization of consumption 

(positive sales growth excl. VSOP)

Inventories at end of March
5-6 months

12M value depletions
Mid-teens decline YoY (up LSD excl. VSOP)

approx. +30% vs. 12M 19-20 (approx. +60% excl. VSOP) 

Canada
Very strong DD decline in Q4 impacted by St-Rémy

(phasing effects following strikes in March in France)

Latin America
Very strong double-digit rise in Q4,
driven by Mount Gay and RM VSOP

Strong underlying trends boosted by
tourism flows

China
Very strong double-digit sales growth in Q4 

Solid CNY vs. LY led by CLUB and whiskies
On-trade weakness (low traffic) offset by stellar 

performance in e-commerce 
Record penetration rate (approx. 50% of sales)

Strong rebound in sales and traffic since mid-Feb, 
following huge wave of Covid cases in Jan

Inventories at end of March
Back to normal levels: ready to seize

opportunities

12M value depletions
Mid-teens growth YoY (> +700% in March)

Rest of Asia
Very strong double-digit growth in Q4 led by Japan, 

Australia and New Zealand, boosted by tourism flows

Western Europe
Very strong double-digit growth in Q4

across whole portfolio

UK
Very strong double-digit growth in Q4 
Continued solid dynamics in on-trade 

Performance led by VSOP, Cointreau, whiskies
Distribution ramp-up of St-Rémy

Rest of EMEA
Strong dynamics in all sub-regions 

except Eastern Europe 
Continued good dynamics in on-trade, 

supported by mixology rise

Inventories at end of March
Very healthy

12M value depletions
HSD growth YoY

F Y 2 0 2 2 / 2 3  – O rga n i c  S a l e s  g ro w t h  b y  re g i o n

AMERICAS: +2.5% YoY
+58.4% vs. FY 19-20

50%
of sales

33%
of sales

17%
of sales

APAC: +22.7% YoY
+49.1% vs. FY 19-20

EMEA: +11.0% YoY
Approx.+8.8% vs. FY 19-20
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China:

o Mainland China: sales up by mid-teens in FY (approx. +85% vs. FY 19-20 ) and showed excellent growth in Q4 YoY driven by RM CLUB; tough
market in Jan. (hit by pandemic), followed by a sharp recovery in sales from Mid-Feb.; stellar performance in e-commerce, which offset weakness 
in on-trade (triple-digit organic sales growth in Q4); very confident for 2023-24

o Very strong DD% in Taiwan in Q4 and FY driven by rebound in traffic flows from China and strong CNY; weak activity in Macau in Q4, impacted by 
limited high-end tourism flows (strong DD% in FY); Hong Kong showed triple digit rise in Q4 and FY driven by reopening of borders and RM CLUB

Rest of Asia: up HSD% in Q4 (up strong DD% in FY), led by Louis XIII and 1738 in Australia, South Korea and Japan; strong Travel Retail recovery

North America: 

o FY 22-23: low single-digit decline in sales YoY (> +60% vs. FY 19-20)

o Q4: very strong double-digit decline in sales YoY impacted by sharp normalization of consumption; persistent up-trading trends with continued 
outperformance of Louis XIII and RM XO

o Q4 US value depletions: very strong double-digit decline YoY (approx. +10% vs. Q4 19-20); Excl. VSOP, value depletions were up +40% vs. Q4 19-20

o Sales show mid-teens growth in FY (o/w very strong growth in Q4), led by all regions except Eastern Europe; Benelux and the UK continued to 

outperform in Q4.

o Strong outperformance of RM VSOP and RM XO

C o g n a c :  + 7 . 6 %  i n  F Y  ( o / w  - 9 . 3 %  i n  Vo l u m e  a n d  + 1 6 . 9 %  i n  P r i c e - M i x )  

Latin America: sales up mid-teens in FY o/w up > +100% in Q4, driven by RM VSOP, Louis XIII and RM 1738; still below pre-Covid level

US

* Company data

AMERICAS

LSD organic decline in 
FY 22-23 (c.+55% vs. 19-20)

51% 
of sales

APAC
Very strong organic growth in 

FY 22-23 (c.+45% vs. 19-20)

41% 
of sales

EMEA
Mid-teens organic growth in 
FY 22-23 (c.-15% vs. 19-20)

8% 
of sales

Price-Mix: 
Approx. +10 pts YoY

+25 pts vs. 12M 2019-20
(ended March 2023)

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

Market (source Nielsen) -11.0% -12.5% -17.1% -16.7% -13.5% -8.9%

Market (source NABCA/Discuss) -40.3% -35.9% -20.5% -44.8% -35.4% -18.0%

Rémy Martin (source Company) -31.8% -37.0% -34.7% -12.2% -12.6% -2.4%

vs. March 2022 (vs. LY)Volume depletion 

trends to March 2023

vs. March 2019 (vs. 3Y)
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North America:

o Sales showed very strong double-digit growth YoY in FY and in Q4 (approx. +75% vs. FY 19-20), driven by Cointreau and The Botanist: continued

rise in mixology (good momentum around the Margarita cocktail) and persistent up-trading trends in on-trade

o Cointreau Q4 US value depletions were up by mid single-digit YoY due to high comps (before pricing increases in April-22); c.+75% vs. Q4 19-20

China:

o Very strong double-digit sales growth in FY and Q4 (around +120% vs. FY 19-20)

o Whiskies continued to outperform the overall portfolio, led by new generations looking for novelty and high-end products

Rest of Asia:

o Very strong double-digit growth in FY and Q4 YoY, led by Cointreau and St Rémy; ramp-up of Telmont in Japan

L & S :  + 1 8 . 7 %  i n  F Y  ( o / w  + 8 . 3 %  i n  Vo l u m e  a n d  + 1 0 . 5 %  i n P r i c e - M i x )

o Low double-digit sales growth in FY and in Q4 YoY, led by Cointreau, the whiskies and St-Rémy; growing interest in mixology, gradually catching up

with more mature markets such as the US and the UK

o Western Europe and the UK showed strong resilience and outperformed, while Benelux and Africa performed very well

o Eastern Europe continues to be impacted by the geopolitical context

Latin America: very strong double-digit growth in FY YoY (o/w high single-digit rise in Q4 YoY), led by Mount Gay and whiskies

US

* Company data

AMERICAS

Very strong DD organic growth
in FY22-23 (c.+70% vs. 19-20)

52% 
of sales

EMEA

Low DD organic growth in 
FY 22-23 (c.+30% vs. 19-20)

34% 
of sales

APAC
Very strong double-digit 

organic growth in FY 22-23 
(c.+75% vs. 19-20)

14% 
of sales

Price-Mix: 
+6 pts YoY

+16 pts vs. 12M 2019-20
(ended March 2023)

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

Market (source Nielsen) -2.5% 1.2% -0.7% 3.3% 10.9% 13.1%

Market (source NABCA/Discuss) 3.9% -2.2% -2.1% 26.8% 9.4% 14.0%

Cointreau (Source Company) -2.5% 1.7% 4.1% 60.4% 57.6% 54.1%

Volume depletion 

trends to March 2023

vs. March 2022 (vs. LY) vs. March 2019 (vs. 3Y)



FY  2022-23  Group Current Operating Margin

FY 21/22
COP/Sales 

Gross
Margin

A&P Distribution/Other Currency FY 22/23
COP/Sales

25.5%

27.7%

Reported COP/Sales : +2.3 pts

Organic COP/Sales: +1.4 pts

-1.3 pts +0.1 pts +0.9 pts

Volume: flat
Price/Mix: +2.6 pts

+2.6 pts

23
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FY 21/22
COP/Sales 

Gross
Margin

A&P Distribution &   
Other

Currency FY 22/23
COP/Sales

34.1%

36.8%

- 1.7 pts +0.0 pts

+0.5 pts

Reported COP/Sales : +2.8 pts

Organic COP/Sales: +2.2 pts

Sales

Organic change (%)

Volume / Price-Mix

€1,100.0m

+7.6%

-9.3% / +16.9%

Current Operating Profit €405.2m

FY  2022-23  Current  Operat ing  Marg in  by  d iv is ion
Cognac:  +14.7% organic  growth in  COP

Volume: +0.2 pts
Price/Mix: +3.7 pts

+3.9 pts
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Sales

Organic change (%)

Volume / Price-Mix

€418.9m

+18.7%

+8.3% / +10.5%

Current Operating Profit €48.1m

FY  2022-23  Current  Operat ing  Marg in  by  d iv is ion
L iqueurs  & Sp ir i t s :+18 .1% organic  growth in  COP

FY 21/22
COP/Sales 

Gross
Margin

A&P Distribution &   
Other

Currency FY 22/23
COP/Sales

10.6%
11.5%+0.1 pts

+0.9 pts

Reported COP/Sales : +0.8 pts

Organic COP/Sales: -0.1 pts

Volume: -0.1 pts
Price/Mix: -1.1 pts

-1.2 pts +1.1 pts



FY  2022-23  Net debt/Cash flow

Ending March (in €m) FY 2022-23 FY 2021-22 Change

Opening net financial debt (1 April) (353.3) (314.3) -39.0

Gross operating profit (EBITDA) 481.6 383.4 98.2

WCR for eaux-de-vie and spirits in ageing process (152.6) (67.7) -84.9

Other working capital items (42.0) (72.7) 30.6

Capital expenditure (75.6) (54.5) -21.1

Financial expenses (13.3) (8.7) -4.6

Tax payments (140.4) (89.6) -50.8

Net flows on other non-current income and expenses (9.2) 0.0 -9.1

Free Cash Flow 48.6 90.3 -41.7

Dividends (111.0) (93.7) -17.3

Capital increase / share buyback (162.7) (166.4) 3.6

OCEANE conversion impact on Financial debt 42.9 154.6 -111.7

Conversion differences and others (1.1) (23.9) 22.8

Other Cash flow (231.9) (129.3) -102.6

Total cash flow for the period (183.3) (39.0) -144.3

Closing net Financial debt (536.6) (353.3) -183.3

A Ratio (Net debt/EBITDA) 0.84 0.79 0.05
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Invest to seize specific growth 
opportunities

Deliver long-term 
shareholder value

Communicate to build desirable, 
well-known brands

>>

>>

>>

>>
Innovate to build desirable brands 

and enhance client experience

Invest to launch desirable, 
aspirational brands

27

W h a t  w e  w a n t  t o  a c h i e ve

Grow desirability & awareness and 
drive relevance

Influencer engagement

SUPER BOWL

60s National TV ad

On-trade activations

Out of Home Press

Digital/Social media

Off-trade activations

c. €110-120m
in 2023-24E

Strategic WCR

outflow

Capex

€70-80m
in 2023-24E

• Expand the brand portfolio

• Unlock Cognac core business

• Reinforce routes to market

• Scale the new

Share 
buyback
c.€165m

Sept.-Dec. 
2022

c.€170m
June-Dec. 

2021

Dividend

€3.00
To be proposed

in 2022-23
51% of Payout

€2.85
in 2021-22



Rémy Cointreau anticipates stable organic sales for 2023-24:

o Strong sales decline in H1, impacted by very strong fall in the US and high comps

o Strong recovery in sales in H2, driven by sharp rebound in the US from Q3

Rémy Cointreau intends to confirm its level of profitability on organic basis:

o Continued roll-out of its value-driven strategy (firm pricing policy & improved Mix)

o Resilient Gross Margin, in a persistently inflationary context

o Stabilization of A&P ratio (% sales)

o Tight control of overhead costs

o Continued strong normalization of consumption in the US (to remain significantly above 2019-20)

o Strong organic growth in the rest of the world led by China, EMEA/Rest of Asia and Travel Retail (back to 2019-20 level)

2023-24 out look:  V -shaped t ra jectory



(*) In organic terms - At 2019/20 scope and exchange rate 
29

We are  ahead of  our  10Y  p lan
On track  to  de l iver  our  2030 object ives

66.0%

2019-20

66.8%
69.2%

71.6% 72.0%

Year 1 Year 2 Year 3 2023-24
(guidance)

Year 5
(Initial roadmap target)

Year 10

Gross Margin*
2019-2030

…

21.0%

2019-20

23.3% 26.5%
27.7%

33.0%

Year 1 Year 2 Year 3 2023-24
(guidance)

Year 5
(Initial roadmap target)

Year 10

COP Margin*
2019-2030

…

2029-30 target

Achieved
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Contact  informat ion

Célia d’Everlange (Head of Investor Relations)
Luc Vlaminck (Group Treasury & Corporate Affairs Director)

For questions, please send an e-mail to:
• celia.deverlange@remy-cointreau.com
• luc.m.vlaminck@remy-cointreau.com

31
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Disc la imer

This presentation does not constitute a prospectus or other offering document of securities, in whole or in part. This presentation is for information 
purposes only and does not constitute an offer to sell or a solicitation to purchase any securities in any jurisdiction. This presentation is not an offer for sale 
within the United States of any security of Rémy Cointreau. Release, publication or distribution of this presentation is forbidden in any jurisdiction where 
such release, publication or distribution would violate applicable laws or regulations. 

The information and opinions contained in this presentation are provided as at the date of this document and are subject to change without notice, 
although neither Rémy Cointreau nor any other person assumes any responsibility or obligation to provide the recipients with access to any additional 
information or update or revise any such statements, regardless of whether those statements are affected by the results of new information, future events 
or otherwise. 

Certain information contained in this presentation includes forward-looking objectives and statements. These objectives and statements are based on Rémy 
Cointreau management's current views and assumptions. Such forward-looking objectives and statements are not guarantees of future performance of the 
Group. Actual results or performances may differ materially from those in such objectives and statements as a result of numerous factors, risks and 
uncertainties. These risks and uncertainties include those discussed or identified under Chapter 3 “Risk factors and Internal Control” of the most recent 
Universal Registration Document of Rémy Cointreau  filed with the French Financial Markets Authority (Autorité des Marchés Financiers - AMF) and 
available on Rémy Cointreau's website (www.remy-cointreau.com). This presentation has not been independently verified. Remy Cointreau makes no 
representation or undertaking as to the accuracy or completeness of such information. None of the Remy Cointreau or any of its affiliate’s representatives 
shall bear any liability (in negligence or otherwise) for any loss arising from any use of this presentation or its contents or otherwise arising in connection 
with this presentation.
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