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Sales were significantly down in Q4 due to:
Very high base of comparison

Inaccessibility of Duty-Free (-8 pts of APAC)
CNY calendar effects (- 4 pts of APAC), 

Harsh market

Healthy

Down around -10% YoY 
Approx. +35% vs FY 2019-20

Sales were up +LSD% in Q4,
led by Cognac and to a lesser extent L&S 

Australia was particularly strong

Sales down very strong DD% in Q4, despite positive 
sell-out; driven by year-end inventory optimization and 

negative calendar effects (Easter)

Sales down HSD% in Q4, mostly impacted 
by Cognac in a challenging market

Sales down strong DD% in Q4, impacted by competitive 
promotions and softer trends in L&S

Sales down MSD% in Q4, still affected by destocking and 
a promotional market

Healthy level in most areas

Down HSD% YoY
Up low-to-MSD% vs. FY 19-20 excluding Russia

Very strong sales growth in the US on the back of:
Very low base of comparison

Sequential improvements of volume depletions 
(primarily driven by Cognac, notably VSOP)

Close to 4m

Mid-teens decline YoY (o/w down HSD% in volume)
down MSD% vs. FY 19-20 (and +35% excl. VSOP)

Sales up LSD% in Q4, mostly driven by L&S

Sales up low DD% in Q4, primarily driven by Cognac



Mainland China was down significantly in Q4, affected by a high base of comparison and persistent adverse conditions (incl. DF); all channels declined
in Q4 except e-commerce which grew by +10%. Despite slight growth in value depletions during CNY (up LSD% vs. LY), Q4 value depletions were
strongly negative, affected by a negative calendar effect and a weak performance from mid-Feb; Excluding calendar effects, depletions were down
HSD% in Q4.
While Hong Kong and Macau reported weak performances, Taiwan showed sharp gains in Q4 in both sell-in and depletions
Overall, FY value depletions in China were down around -10% YoY (i.e. approx. +35% vs. FY 19-20)

Rest of Asia was up mid-to-HSD% in Q4, led by Australia and Singapore, while other countries remained challenged by tough and fiercely promotional
conditions

8

North America: 

o Sales up by mid-teens in Q4, supported by a very low base of comparison and continued sequential improvement in volume depletions (mainly
driven by VSOP)

o Q4 US value depletions: down HSD% YoY (down LSD% in volume), narrowing the gap with peers (VSOP flat in volume); performance varied by
state: control states outperformed; open states were more volatile but Illinois and Georgia significantly up, California showed limited decline
(LSD%)

o Very strong DD% sales decline in Q4, affected by year-end inventory optimization and negative calendar effects (Easter); market conditions
remained highly promotional in most geographies

o The UK was down HSD% reflecting tough economic conditions
o Benelux and Europe 3PD posted a significant decline, mostly impacted by Germany, Austria and Switzerland
o AMEI & CIS was down MSD%, partially offset by restocking in South Africa and Nigeria

o EMEA value depletions were down very strong DD% vs. LY in Q4

US

Price-Mix: 
-4 pts YoY

+12 pts vs. 2019-20
12m basis

ended March-25

Latin America generated significant growth in sales in Q4, driven by Mexico, Puerto Rico, Brazil and the Dominican Rep. (Louis XIII, XO and VSOP)
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North America:

o Significant growth in Q4, reflecting a very low base of comparison and better resilience in depletions vs. market

o Underlying depletions trends are decelerating vs. Q3 but remain solid relative to the market: Cointreau’s Q4 US value depletions were down

MSD% YoY (i.e +55% vs. Q4 19-20) and The Botanist was up HSD% YoY

o China: up very strong DD% in Q4, driven by Cointreau and to a lesser extent The Botanist, which continues to benefit from rising interest in
Mixology; Bruichladdich sales remained under pressure, in line with the whisky category. Q4 value depletions were strongly positive for both
Cointreau and The Botanist

o Rest of Asia was up by LSD% in Q4 led by the recovery of its largest market (Australia). Japan returned to very strong growth, supported by positive
phasing effects (reversal of Q3 phasing), led by the Whisky, Cointreau and Telmont

o EMEA’s sales were down HSD% in Q4, mostly impacted by Europe 3PD and The Benelux while the UK was almost stable

o The overall performance reflects the Group’s objective to optimize its level of inventory at year-end and to a lesser extent a negative calendar
effect linked to Easter

o Beyond these technical effects, consumer environment remained soft

o EMEA value depletions: down low DD% vs. LY in Q4, despite positive sell-out

Latin America: sales were up low-to-MSD% in Q4, led by Cointreau in Mexico and Brazil

US

Price-Mix: 
+1 pts YoY

+17 pts vs. 19-20
12m basis

ended March-25
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