
IMG



2

o

•

•

o

o

o

o

o

o

o

o



3



4



5

Sales slightly down in Q4, mostly impacted by Germany; 
weak consumption trends driven by macroeconomic and 

geopolitical context

Sales were slightly up in Q4, mostly driven by the Nordics
UK impacted by tax rises, a tougher market

and the Middle East conflict for high-end brands

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

(particularly Luxembourg & the Netherland)

Sales were down by DD % in Q4, impacted by a high base 
of comparison in Africa and to a lesser extent by the 

Middle East conflict

Slight increase

Down by MSD % YoY (o/w up by LSD% in Q4)

Sales were up by very strong DD % in Q4, helped by low 
comps, positive CNY calendar effects (+12 pts in Q4 at 

APAC level) despite persistent soft consumer confidence 
and regulatory restrictions consumption

CNY depletions proved resilient 
(on a comparable basis)

Healthy level across most brands

Down by low-to-MSD % YoY (o/w up by LSD% in volume)
Up by very strong DD % in Q4 

Sales were down by mid-teens in Q4, 
impacted by Cognac 

Challenging economic environment,
alongside intense promotional activity

Up by Low to MSD % in Q4, mostly driven by L&S, 
despite high base of comparison

Slight improvement vs Q3
At 4 months

Down by MSD % YoY
Down by MSD % in Q4 (down by LSD % in volume)

Sales down by very strong DD % in Q4, 
impacted by some phasing effects & destocking

Sales up by low to MSD % in Q4, 
mostly led by Cognac



Mainland China was up by very strong DD % in Q4, helped by low comps and positive CNY calendar effects (+7 pts in Q4 at Cognac level). Despite a
context marked by soft consumer confidence and regulatory restrictions on consumption, CNY depletions showed resilient trends (slightly up vs LY),
benefiting from the continued success of RM CLUB
Macau reported a weak performance as wholesalers continue to face cash constraints; Hong Kong sales were up strongly, showing slightly improving
underlying trends, while Taiwan was slightly up
Overall, FY value depletions were down by MSD % (slightly up in volume), o/w up by very strong DD % in Q4

Rest of Asia was down by very strong DD % in Q4, in a challenging economic environment
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North America: 

o Sales were down by MSD % in Q4, impacted by continued destocking efforts and a high base of comparison. Depletions remain negative but
showed a sequential improvement in volume (Q4 vs Q3) mainly driven by RM 1738 and XO; RM VSOP was stable vs the previous quarter, despite
a slowdown in the category

o Q4 US value depletions: down by Mid-to-HSD % (o/w down by low-to-MSD% in volume)

EMEA sales were up by LSD % in Q4
o The UK & Nordics were up by mid-to-HSD % in Q4, driven by RM VSOP and RM 1738, with market share gains and new listings
o Europe 3PD was up by very strong DD % in Q4, including some positive phasing and calendar effects
o AMEI & CIS were down by strong DD %, impacted by high comps in Africa and the Middle East conflict, while Benelux & France were up by very

strong DD %
EMEA FY value depletions: down by mid-to-HSD % (but up by strong DD% in Q4)

US

Price-Mix: 
-3 pts YoY

+9 pts vs. 19-20
12m basis

ended March 26

Latin America: sales up by very strong DD % in Q4 driven by RM VSOP and RM XO
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North America:

o Sales up by MSD % in Q4, particularly driven by Cointreau, The Botanist and Bruichladdich

o Q4 US value depletions of Cointreau and The Botanist were up by LSD %

o China: up by very strong DD % in Q4, driven by Bruichladdich and to a lesser extent Cointreau; FY value depletions were down by HSD %

o Rest of Asia: up by LSD % in Q4 supported by Japan (Bruichladdich and Cointreau) while Australia and New Zealand faced tough economic &
geopolitical market conditions

EMEA sales were down by mid-to-HSD % in Q4, following a strong quarter in Q3 (phasing effects)

o The UK & Nordics were up by low-to-MSD % in Q4, led by Cointreau, Bruichladdich and The Botanist, reflecting new listings and greater pricing
agility

o Europe 3PD was down by mid-teens in Q4, primarily affected by Germany and Greece

o Benelux & France were up by MSD % in Q4 while AMEI & CIS were down by DD %

o EMEA FY value depletions were down by Low-to-MSD%

Latin America: down by low DD % in sales in Q4

US

Price-Mix: 
-2 pts YoY

+15 pts vs. 19-20
12m basis

ended March 26
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(In €m)
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