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2(*) All references to organic growth in this presentation correspond to sales growth at constant exchange rates and scope 

o Sales down -35.0% YoY, in line with expectations

o Sales performance impacted by exceptionally high bases of comparison LY (Q1 22-23: +74.0% vs. Q1 19-20) and short-term headwinds in the US

o Very strong growth in the rest of the world, particularly China, Southeast Asia and the EMEA region

o Price-Mix: -9.0% due to strong negative mix, linked to Cognac’s underperformance compared with Liqueurs & Spirits; Volume effect (-26.0%) 

reflects meaningful decline in Americas

Q1 ORGANIC*
SALES GROWTH

-35.0 % vs. Q1 22-23
+14.3 % vs Q1 19-20

o AMERICAS: massive decline, as expected, (approx. -10% vs. Q1 19-20), impacted by high comps. and meaningful destocking, essentially for Cognac 

APAC: very strong double-digit growth, led by China, Southeast Asia and continued GTR recovery (approx. +30% vs. Q1 19-20)

o EMEA: mid-teen rise, showing a broad-based growth (> +35% vs. Q1 19-20)

Q1 23-24 ORGANIC 
SALES GROWTH 

BY REGION

Q1 23-24
VALUE DEPLETIONS 

BY REGION

FY GUIDANCE
CONFIRMED

o Stable sales and profitability on an organic basis

o Year of two halves (H1 < H2) both in sales and COP margin

o US: low single-digit decline YoY in Q1 (stable excl. VSOP); approx. +45% vs. Q1 19-20 (> +75% excl. VSOP); strong sequential improvement 

throughout Q1 with June back to positive 

o China: very strong double-digit growth in Q1 YoY, led by CLUB, Louis XIII, VSOP and XO; approx. +20% vs. Q1 19-20 

o EMEA: strong double-digit growth in Q1 YoY, led by Africa-Middle East, Benelux and Eastern Europe; approx. +50% vs. Q1 19-20 
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Massive decline in Q1, as expected
High basis of comparison

Meaningful destocking on Cognac
Phasing effects on L&S

Q1 below pre-covid level due to destocking

4-5 months

LSD% decline YoY (stable excl. VSOP)
approx. +45% vs. Q1 19-20 (> +75% excl. VSOP) 

Sales down by strong DD% in Q1 in challenging market
Solid performance of St-Rémy

Up HSD% in Q1, led by tourism

Very strong DD% sales growth in Q1 
benefitting from on-trade recovery

Led by all cognac brands including
CLUB, VSOP, XO and Louis XIII

Strong performance in D2C & B2C e-commerce, 
boosted by 6/18 Festival

Sound

Very strong double-digit growth YoY

Very strong double-digit growth in South-East Asia
(Malaysia, Philippines)

Challenging quarter in Japan

Very strong double-digit growth led by 
Germany, France and Greece

Solid resilience despite high comps
HSD growth driven by MS gains and some positive 
phasing effects before duties increase in August

Strong trends in Benelux, AME and Eastern Europe

Sound

Strong double-digit growth YoY
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North America: 

o Massive decline YoY (very strong DD% decline vs. Q1 19-20) due to high comps (Q1 22-23 in the US: > +190% vs. Q1 19-20) and meaningful 
destocking; sales were up MSD% excl. VSOP vs Q1 19-20

o In a market that showed a structural price decrease and in a more global promotional context, Rémy Martin continued to increase its prices

o Q1 US value depletions: down -4.5% YoY (+37.9% vs. Q1 19-20 o/w approx. +90% excl. VSOP), showing a sequential improvement throughout the 
quarter (back to positive in June); 1738 was positive as of Q1

Latin America: very strong DD% rise in sales, supported by continued tourism recovery

US

* Company data Price-Mix: 
Approx. +8 pts YoY

+27 pts vs. 2019-20
(12m basis - ended June 2023)

o Sales up by very strong double-digits across all regions, particularly Africa & ME and Western Europe

o Meanwhile, Eastern Europe generated strong double-digit growth from low comps and the UK showed good resilience 

o Strong outperformance for Louis XIII and RM VSOP

China:

o Mainland China: very strong double-digit rise in sales (approx. +100% vs. Q1 19-20) driven by on-trade recovery, very good performance of
B2C & D2C e-commerce during 6/18 Festival on T-Mall & JD.com (approx. +30% sales growth, leading to 33% of total digital sales penetration);
performance led by all Cognac segments (CLUB continued to outperform, while XO showed some positive early signs); Inventories remain sound
and outlook very positive despite challenging macro context

o Outstanding performance in Taiwan; muted performance in Macau as gaming activity is not fully back; Hong Kong was slightly down, impacted by 
some phasing effects (value depletions were up sharply in Q1)

Rest of Asia: strong double-digit rise YoY, led by Louis XIII and VSOP in Malaysia, Thailand and Philippines
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North America:

o Sales show strong DD% decline YoY (approx. +70% vs. Q1 19-20), impacted by very high comps (Q1 22-23 in the US: around +160% vs. Q1 19-20)
and some phasing effects linked to distributors restocking in Q4 ahead of price increases in April (particularly for Cointreau); underlying trends
remain healthy and sell-in set to renew with growth from Q2

o Cointreau’s Q1 US value depletions were up +4.1% YoY from high comps (+85.4% vs. Q1 19-20)

o China: strong double-digit sales decline in Q1 YoY (approx. +35% vs. Q1 19-20) impacted by some destocking at retailer level and aggressive
promotions from high end competitors

o Rest of Asia: mid-teen sales growth in Q1 YoY led by Japan, New Zealand and Thailand (Cointreau, Whiskies and Telmont)

o Mid-teens growth in Q1 YoY led by Cointreau, whiskies and Saint-Rémy

o Western Europe, Africa & ME and the UK outperformed and generated double-digit growth

o Benelux showed solid dynamics led by whiskies

o Eastern Europe recorded very strong double-digit growth from a low base

Latin America: stable YoY with Cointreau performing well and Mount Gay declining in Barbados

US

* Company data

Price-Mix: 
+4 pts YoY

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

3M 6M 12M 3M 6M 12M
Market (source Nielsen) 2.8% 2.1% 2.7% 25.2% 26.0% 20.6%
Market (source NABCA/Discuss) -6.4% -2.3% -3.2% 39.3% 34.3% 21.5%
Cointreau in Volume (Source Company) 4.7% 1.5% 4.1% 67.8% 59.8% 60.5%

Cointreau in Value (source Company) 4.1% 4.1% 8.5% 85.4% 91.9% 85.6%

Volume depletion 
trends to June 2023

vs. June 2022 (vs. LY) vs. June 2019 (vs. 4Y)
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Appendices
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(In €m)
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