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Double 11 Festival on T-Mall & JD.com T-Mall Super Brand Day at Rémy Martin House in Shenzhen
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Sales were down low DD% in Q3 
Tougher market conditions, 

particularly for high-end segments
Direct channels remain dynamic (strong growth)

o/w e-commerce around +10% in Q3
Negative impact from HK and softer Q3 trends 

in GTR APAC due to lower Chinese spending
Positive calendar effects in Q3 (+4.5 pts at APAC level)

Healthy level

Flat YoY  
o/w up MSD% in Q3

up >+20% vs. 9M 19-20 

RoA renewed with growth in Q3 (+LSD%),
led by Australia and New Zealand

L&S up mid-teens

Sales up MSD% in Q3, led by Germany and Poland
Sell-out positive, led by Metaxa

Sales up low DD% in Q3, driven by both Cognac and L&S
New activations plan starts to bear fruit and support 

market-share gains

Sales down mid-teens in Q3, impacted by promotional 
competitive pressure in Cognac & softer trends in L&S

Sales down LSD% in Q3, still affected by destocking and 
a fierce promotional market in South Africa (VS-driven)

Healthy level in most areas

down MSD% YoY (o/w up MSD% in Q3 YoY)
up MSD% vs. 9M 19-20 excluding Russia

Very strong DD% sales decline in Q3 impacted by
high base of comparison and destocking

(most H2 23-24 shipments achieved in Q3 23-24) 
Sequential improvement

in volume depletions from Q2 to Q3

Slightly less than 5m
considering weak depletions

Mid-teens decline YoY (o/w down HSD% in volume)
Down LSD% vs. 9M 19-20 (and +40% excl. VSOP)

Sales down strong DD% in Q3

Sales up strong DD% in Q3 driven by Cognac and L&S



Mainland China was down by low DD% in Q3, affected by tougher market conditions on the domestic market and softer trends in Travel Retail APAC
o Indirect channels hit by cash pressures which weighed on wholesalers’ confidence (sell-in) and by Louis XIII business model’s transition; direct

channels showed a robust performance (e-commerce, Louis XIII boutiques and PCDs); e-commerce was up +10%, boosted by D11 and SBD
o Club continued to enjoy greater resilience in value depletions (+20% in Q3) while high-end brands still affected by “Luxury shaming”
While Hong Kong reported a weak performance, Taiwan and Macau showed sharp gains in Q3 in both sell-in and depletions
Overall, value depletions outperformed sell-in: up MSD% in Q3 YoY (i.e. c. +20% vs. Q3 19-20); 9M value depletions were flat YoY (i.e. +20% vs. 19-20)

Rest of Asia was down Mid to HSD% in Q3, impacted by Japan, Malaysia and Singapore: strong promotional competitive pressures and softer trends in
Chinese tourism
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North America: 

o Sales down by very strong DD% in Q3, impacted by high comps and continued destocking on the back of weak depletions
o Q3 US value depletions: down mid-teens YoY; contrasted but promising trends among states : control states outperformed (almost stable in volume,

with VSOP back to positive); open states performance mostly affected by Illinois and New York

o LSD% sales decline in Q3, affected by strong promotional competitive pressures in most markets

o The UK is back to growth (up strong DD%) driven by low comps and positive results of the new activations plan implemented few months ago
o Europe 3PD was negatively impacted by Germany, destocking in Czech Republic (following change of distributor) and Austria; AMEI & CIS down

MSD% (VS market-driven)

o EMEA value depletions above sell-in and back to growth: up low to MSD% vs. LY in Q3

US

Price-Mix: 
-2 pts YoY

+13 pts vs. 2019-20
12m basis

ended Dec.-24

Latin America: very strong double-digit growth in sales in Q3, driven by Mexico, Central America and Caribbean (RM VSOP and XO)
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North America:
o Very strong DD% decline in Q3, mostly affected by massive comps and greater caution from wholesalers willing to maximize their global

inventories in a slowing market
o Underlying trends showed strong resilience and continued to sequentially accelerate: Cointreau’s Q3 US value depletions were up HSD% YoY (i.e

+80% vs. Q3 19-20); The Botanist and Bruichladdich were up strongly YoY (respectively +10% vs LY and +20% in Q3 YoY)

o China: up mid-teens in Q3, driven by Cointreau and some positive phasing effects on Bruichladdich; Q3 value depletions strongly positive for
Cointreau and The Botanist, but still under pressure for Bruichladdich (in line with the whisky category)

o Rest of Asia was up by mid-teens in Q3 driven by the recovery of its key markets (Australia and to a lesser extent New Zealand). Japan was impacted
by some negative phasing effects on whisky (later launch of Octomore 14), but shows solid momentum on Telmont

o EMEA’s sales were up MSD% in Q3, showing a strong sequential improvement from Q2, led by the UK, Germany, Poland and Italy

o Strong sequential acceleration in the UK (low DD% growth in Q3), helped by low comps and efficient OND plan on Cointreau, St Rémy, Mount Gay,
The Botanist and Telmont

o Europe 3PD was up by mid-teens in sales. Thanks to Metaxa (particularly in Germany and Poland); Cointreau and St-Rémy reported significant
acceleration

o EMEA value depletions are in line with sell-in and accelerate: up MSD% vs. LY in Q3

Latin America: sales were up by very strong double digits in Q3, led by Cointreau in Puerto Rico, Mexico and Brazil

US

Price-Mix: 
Flat YoY

+19 pts vs. 19-20
12m basis

ended Dec.-24
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Appendices
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(In €m)
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