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+8.7%

Organic PRO

50%

FY19 Dividend
payout

LJ (0 2

Sare Buyback
across FY20 &
FY21
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Excellent year, demonstrating clear
business acceleration
+SNE a0NRy3I C, mMmdp RSt ADSNEX

A Sales at +6.0%, while optimising wholesaler inventories in USA

A strong pricing: +2% 1!

A accelerated completion of FY16 -20 Operational Excellence O¢ i  OAOET C¢O O]
A Profit from Recurring Operations (PRO): +8.7%, highestsince FY12

A PROmargin improvement: +74bps

A strong cash conversion at 88% 2 and Recurring Free Cash Flow +4%
but Free Cash Flow5% due to nonrecurring items

X YR Ay@SadySyid LI @Ay3a gl e 7T

A roll -out of Transform & Accelerate strategic plan , with significant progress made in year 1

A active portfolio management, in particular through gin and American whiskey acquisitions

A launch of 2030 Sustainability & Responsibility roadmap

A strengthened route -to-market in USA and Global Travel Retail

A sustained A&P investment at 16.5% of Sales, focused on core priorities

A significantET AOAAOA ET A CA Etb dpvelopldadetsitp incGyned and énhance
whisky position

Inflection in financialpolicy supported by continued strong cash

generation and deleveraging
A proposeddividend increase to 50% payoutOAOET d ©Ov8pc¢T OEAOQOA

A launch of sharebuy-AAAE DOI COAI I A dcrdss EYRO aBdFYZp AT h
1. Pricing on Strategic brands

2. Ratio of RecurringOperating Cashflow to PRO 4
3.  Subjectto vote atAnnualGeneral Meeting on Blovember2019



Pernod Ricard Key figures

+9.5% .-

Mature markets

N et p rOflt Emerging markets
from PRO

Recurring
Operations

PRO / Sales

Net Profit from
Recurring Operationts

Net Profit

Recurring
Free Cash Flow

Free Cash Flow
2018/19 Fulyear Results
29 August 2019 1 ReportedGroupshare

€

€

€

FY19
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M20oCCY

FY19
vs. FY18

+6.0%

reported: +5.3%
stable

+15%

+8.7%

reported: 9.5%
+74bps

reported

reported

-8%

reported

+4%

reported

-5%



3s FY19: delivering Transform & Accelerate strategic plan

Pernod Ricard
TRANSFORM AND MEDIUMTERMAMBITION FY19ACHIEVEMENTS
CCELERATE

: : . Innovation:+26%
Leverage unique premium portfolio

Luxury:+14%
o | WIN IN4 KEY MARKETS:
@ Develop USA MSDC growth +4%(Seltout)?
Broaden leadership in China HSD to LDBEgrowth +21%
STRATEGIC Broaden leadership in India LDD growth +20%
PILLARS Develop premium+ Travel Retail leadership +6%

Roltout of 2030 roadmap,

Leverage ouBustainability & Responsibilitgtrategy building on previoug020 plan

| SALES +4% to +7% +6.0%
| REVENUE GROWNANAGEMENT Promothnal effectiveness Active +206
price management
Rl . 0,
& | OPERATIONAIXCELLENCE FY1620:e unn ¥ 00D CREE
i |][||][| FY2@21:e mnnyY -
FINANCIAL | SUSTAINEB&P INVESTMENT c. 16% 16.5%

KPlIs

| STRUCTUREDST DISCIPLINE < Sales growth +4%

| OPERATINGEVERAGE c. 5660bps +74bps

2018/19 Fulyear Results 1. HSD: HigtSingleDigit; MSD: MieSingleDigit; LDD: LovdoubleDigit 6

2. Internal estimate of Spirits Sales



Pernod Ricard

+ 7%

Strategic
International
. N Yy Ra

Sales

2018/19 Fulyear Results
29 August 2019

FY19: leveraging unigue premium
portfolio

FYL9 stronggrowth acrossall key spirits categories

A Strategic International Brands: +7%, continued strong growth,  notably on
Jameson, with acceleration on Martell and Scotch , dampened by impact of USA
wholesaler inventory optimisation
A Strategic Local Brands: +12%, acceleraton AOEOAT AU 3 AACOAiI 80
A Specialty Brands: +12%, continued dynamism |, particularly for Lillet, Altos,
Monkey 47, Ultra premium Irish Whiskey range and Smooth Ambler
A Strategic Wines: -5%, due to value strategy in UK and USA inventory management

A Innovation: contributing ¢.25% of Group topline growth, in particular thanks to
Martell Blue Swift, Chivas X\Lillet, Beefeater Pink, Mumm Grand Cordon and
Monkey 47

Activeportfolio management

A leverage high -growth categories through Superpremium acquisitions:

o Malfy gin, leveraging gin boom
A strengthen key markets:

o Rabbit Hole t bourbon and TX? American whiskey to reinforce USA footprint
A develop new route -to-markets and geographies

o distribution partnership with Domaines Barons de Rothschild (Lafitte)
in China to boost Premium Business Unit ctrade route-to-market

o JV with local partner in Myanmar to capture Emerging Middle Class
opportunity
0 acquisition of Bodeboca platform to accelerate e -commerce capability
A disposal of non -core assets
0 Argentinian wine portfolio
o third -party distribution for Imperial (Korea)

1 majority stake, closing in FY20
2 agreement announcedSAugust 2019

)



FY19: very strong Sales, with continued
Femod Ricard development of Mustwin markets
A China: +21%, outstanding performance thanks to continued strong dynamism of

I 6 = O /O
Martell and growth relays

OI(OFIgI MRS A ncicc 20w <EOE AT TOETOAA A@DAI OEIT 1 & 3AACOA

International Brands

Strongperformancein Must-win markets

A USA: Seltout broadly in line with market 1 and strengthening of routeto-market

Sales A Travel Retail: +6%, strong growth driven by all regions

FYL9 Salesdriven mainly by Asia

A Americas: +2%, acceleration in Canada, dynamic growth ihatamand Seltout
broadly in line with market in USA, but Sales dampened by USA wholesaler inventory
optimisation

+ O A Asia-Rest of World: +12%, strong acceleration driven mainly by China, India and
- O Turkey and continued good growth in Japan

A Europe: +1%, slight growth in contrasted environment , with continued strong
growth in Eastern Europe partly offset by Western Europe (difficult market in France

Re pO rted and commercial disputes)
FY19 Sales [N

A Sales +5%, continuation of dynamic growth but impact of USA wholesaler
inventory management

2018/19 Fulyear Results
29 August 2019 1 Internal estimate of USA spirits growing at +4.5%
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2030 Sustainabllity & Responsibility Roadmap
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8 AMBITIOUS COMMITMENTS

Equality & future leadership

Equal pay (2022)
Gender balanced top management (2030)
Employee future-fit training every 3 years (2030)

Water balance and carbon

100% water balanced in high-risk countries (2030)
50% carbon footprint reduction (2030)

Valuing Circular & Packaging and waste

i 100% ingle- lastic POS (2025
Shared knowledge & learning PEOPLE MAKING 100% packging ey vl
Train 10,000 bartenders on the

compostable or bio-based (2025)
bar world of tomorrow (2030) Pilot 5 R&D circular distribution projects

Reg_enerative . Alcohol misuse

agriculture Nurturing 100% affiliates at least one

x8 pilots schemes (2025) alcohol misuse programme (2030)
Partner with over 5,000 TERROIR ) FROM A ¢

farmers (2030)

Biodiversity
100% affiliates projects (2030)

Responsible Party
Expand Responsible Party
globally to reach at least

1 million young adults (2030)

te G More
crec Co V"VZ‘Q
059 c@s 7 7B

S 0(70

n
~e'° i
33@ ~N°‘\d Wlthoutex
¢



Business update



Sales analysis

by market



Very strong year

Pernod Ricard

Sales growth by Region

O Americas Asia-RoW Europe
+6.0%

9%
FY18mFY19

Sales

2%

Acceleration in Strong Slight growth in
Canada, strong acceleration contrasted

growth in Latam driven mainly by environment , with
and Seltout in line China, India and continued strong
with market in USA, Turkey, and growth in Eastern

Very strong year

but Sales dampened continued strong Europe partly offset

by USA wholesaler = growth in Japan by Western Europe

inventory (difficult market in

management France and
commercial
disputes)

% 28% 43% 2006 100%

of Sales ‘ '

Note: FY18 figures are preestatementfor IFRS 15 norm

2018/19 Fulyear Results
29 August 2019




4 Mustwin markets
Pernod Ricard USA Seltout broadly in line with market

Transform & Accelerate ambition: Mi&bingleDigit growth

A Sell-out broadly in line with market 1

A stable Salesdue to 2week wholesaler inventory reduction in H2
a ‘ ! A Pernod Ricard braced to accelerate through wholesalesupported portfolio activation and

innovation in FY20

: Consistent brand portfolio strategy to drive future growth
A
Sales N US A Star: 29% of Sales

o Jameson (+6%/+10%) 2: strong growth, in particular with Black Barrel acceleration,
albeit with slower H2 due to phasing of promotional spend to dseasonalise brand and
lapping of Caskmates IPA edition launch

A Growth relays : 14% of Sales
o The Glenlivet (+5%/+2%) 2: accelerating, driven by Founders Reserve, also recruiting
from outside Single Malt category

o Martell (Sales +53%; Nabca+40%): continued strong momentum with increased Blue
Swift distribution and velocity
o Avion (+18%/+15%) 2 and Altos (+8%/+29%) 2: continued strong development

A Euture growth stars : fastgrowing brands (including recent acquisitions):
o Monkey 47, Lillet, Del Maguey, Malfy, Irish Whiskey portfolio
o new American whiskey portfolio: Smooth Ambler, Rabbit Hole, TX

A Bastions: 30% of Sales

o Absolut (-5%/-4%)200EI 1 ET AAAITETA ET AT i bAOEOEOA

Vodka campaign launched in Q4. Strong early distribution gains for Absolut Juice and
campaign featuringLizzo

o Malibu (+4%/+6%) 2: continued good growth, outperforming category, helped by
successful innovations of Pineapple and Mango

o Kahlua (+2%/+2%) 2: growth driven by Mint Mocha and Salted Caramel innovations

2018/19 Fulyear Results

29 August 2019 1. Internal estimateof USASpirits growing at c. +4.5% 13
2. Nielsen XAOCliguor Plus 12monthsto August 8th, 2019 / NABCA I8onthsto July 2019




Pernod Ricard

+21%

Sales In

2018/19 Fulyear Results
29 August 2019

1.

4 Mustwin markets
China: outstanding growth +21%

Transform & Accelerate ambition: HSD to LDD growth

21%
17% ’
204 . m Organic Sales growtr
FY17 FY18 FY19

A growth acceleration in FY19, including strong pricing and positive mix

A Sales to normalise to medium -term ambition from FY20 , in particular linked to
managing Martell growth sustainability

Broadening the base

A Martell dynamism continuing:  strong double-digit growth across the range
supported by strong pricing policy
o Cognac market leadership maintained at c.42% value sharé

A Chivas return to growth confirmed

A Premium brands continuing very strong performance , most notably Absolut, ‘
*AAT AGO #OAAERh " Al l Al OBoodde@lopnmErtdk OO AT A 4
Champagne, with double-digit growth

dZAft RAY 3 2F [/ KAYIlI Qa FANBRG SO

A first distillery for international spirits group, atEmeishan Sichuan
A innovative approach to malt whisky  with a strong drive on sustainability

A significant investment ofRMB1bn for next decade, starting FY20, further embedding
local presence, in line with commitment to develop local communities and knowhow

A due to begin production in 2021

14
IWSR 2018



4 Mustwin markets
Pernod Ricard India: Excellent performance +20%

Transform & Accelerate ambition: LDD growth

+ 2 ()/ A growth accelerating to +20% vs. +14% in FY18, with very strong performance
O across whole portfolio and strong pricing
o growth to moderate towards mediumterm ambition from FY20

Sales In

|

Fashion designer Tarun Tahiliani and Bollywood  Bollywood actress Malaika
actress Disha Patani at the Arora at Chivas 18 Alchemy
Blenders Pride Fashion Tour event

Royal Stag ICC Cricket World Cup association

A very good year, enhanced by low basis of comparison in Q1

A3ZAACOAI 80 )T AEAT x mvEh@&uBdyit grolik An alahdS E T 1
further supported by positive pricing across range

A leadership in Premium+ Indian whiskies maintained  at >45% Value Share

A Strategic International Brands acceleration , with strong double-digit growth across
entire portfolio

A strong double -digit growth on StrategicWines h | AA AU * AAT A6 O # O/

2018/19 FuHyear Results o o o L o o
29 August 2019 1. IWsSrR2018 T 601 AA ET )T AEA 0OAITEOI O 7AO00AO0T 30UI A 3PEOEOO xEEOEEADS j



4 Mustwin markets
Pernod Ricard Strong growth in Travel Retall, driven by Asi

Transform & Accelerate ambition: further leverage leadership in
Premium+ segment

Ta AT [ le FLPIOR G RRE g e

+6%0

Sales In
Global Travel

DSt

Martell Gifting Activation, Sydney Airport Absolutand Beefeatera t Aty |LIHS€h¥phol

A good year, driven by Strategic International and Specialty Brands witgood price/mix

A focus on consumer centricity, accelerating pace ofnnovation and building strategic
customer partnerships

o I AOT AEAO ET Al OAET ¢ #EEOAO 86h 21 UAI 3A
limited editions, Ballantine's 30yo cask editions, Jameson triplegiple , Secret Speyside
rare and aged malts

A strong overall value growth onMartell

A very good performance on oumwhisky portfolio (Chivas XV, Royal Salute, The Glenlivet
range and Jameson)

A encouraging results onBeefeater (launch of Beefeater Pink)
A growth in all regions , most notably Asia

2018/19 Fulyear Results
29 August 2019 16




Pernod Ricard

+1%

Sales In

2018/19 Fulyear Results
29 August 2019

Europe

Modest growth in contrasted environment

Western Europe:1%, with +3% price/mix
A France -5%:
o continued declined in difficult market , particularly in super premium+ blended
3AT OAE AT A 'TEOAAA AAOACT OEAOh xEOE 1A
o Strong growth of Absolut driven by flavours and successful launch of Extrakt
o weak Q4 with commercial dispute resolution more than offset by Egalim
A Spain: stable, with leadership maintained, in decelerating market
o positive price and mix
o ATTOET OAA Ci 1T A COI x GuiperforAting3cdtey@ynAw i daclineE 1
but pressure still on Beefeater. Launch ddeefeater Pink and newcommunication

plattorms OAT AAOGAA ET 1t 11 AT OE "AAEAAOAO
o TAAOO AAATET A 11 " Andechin@WHisly@afegolyl A # EE
A UK: stable

o Vvery strong growth of Spirits with double -digit Sell -out, driven by Gin, Absolut,
Jameson, Chivas and Havana Club, leading to share gainsoxitive pricing
o value approachonWinesh ET DAOOEAOI AO * AAT A8O #0O
o Campo Viejo back to growth in H2 after tough H1
A Germany -3%
o commercial dispute now resolved, resulting inmprovement in Q4 (+11%)
o continued strong development ofLillet

A Ireland: +9% driven by Jameson, Absolut, Beefeater and ult@remium Irish whiskey

Eastern Europe +9%

A Russia: +11%, continued dynamic growth across portfolio
o T TOO0 TTOAAT U 11 xEEOEEAO j*AI AOTTh "AIl
o good price/mix

A Poland +6%:

. continued good growth h  OEAT EO O " Al 1l AT OET AdOh *
SAACOAI 60 ' EI
o Strong premiumisation trends leading to good product mix
A robust growth in Ukraine, Kazakhstan and Romania 17



Pernod Ricard

2018/19 Fulyear Results
29 August 2019

Other key Markets

Americas

A Canada +4%:
o good growth driven by Absolut, Jameson and The Glenlivet
o successfulinnovations x EOE * AT AOIT 1T 243%$ AT A 4EA ']
o positive price and mix

A Brazil +13%: dynamic growth, enhanced by Q1 positive phasing

o triple -digit Sales growth ofBeefeater and very strong performance across
whiskies and Absolut

A Mexico -4%:
o decline mainly due to destocking

o underlying Mid -Single-Digit value Sell -out growth on premium + imported
spirits, with market share gains, in particular on whiskies and Absolut

AsiaRoW

A Japan +9%:
o continued dynamism in Champagne , with positive pricing and particularly
good performance of PerrierJouét Grand Brut, PerrietJouét Blanc de Blancs
and Mumm Grand Cordon Rose

o acceleration of Premium+ blended Scotch h T T OAAT U #EEOAO Al
o good price/mix , driven by Champagne and Whiskies

A Korea:-24% (-3% excluding Imperial)
o Imperial distribution outsourced

o restructuring of PR Korea to focus on Strategic International Brands complete
A Africa and Middle East +16%:
o high growth in sub -Saharan Africa, notably Nigeria, driven by Martell,
xEEOEEAO j*AT AOT T h #EEOAOh " Al 1 AT OET Ab
o Vvery good performance in Turkey, with very healthy pricing, double-digit
volume growth and positive mix



Sales analysis

by brand



Very good year, with strong growth
Pernod Ricard across all key Spirits categories

Sales growth by category
+6.0%

Sales % 7% 7%

Strategic
International
Brands

Strategic Local Specialty

Brands Brands Strategic Wines

12% 13% 120

2%

FY18 mFY19
-5%
Continued strong Acceleration driven Continued dynamism Value strategy in UK
growth, notably on o0& { SI 3INI Y QoarticulaflRfdorn Villet, and USA inventory
Jameson, with Whiskies Altos, Monkey 47, management
acceleration on Ultra premium Irish
Martell and Scotch, Whiskey range and
dampened by impact Smooth Ambler
of USA inventory
optimisation
‘ '
% 63% (19% 3% 5%
of Sales

Innovation: contributing ¢.25% of Group topline growth

Price’: +2% but negative mix

2018/19 Fulyear Results
29 August 2019 Note: FY18 figures are preestatementfor IFRS 15 norm 20
1. Pricing on Strategic brands




Martell
Pernod Ricard Outstanding year, with growth
acceleration and diversification

+18%

W ETRE
Sales
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GHETTO BASTRO

Martell Home Live, interactive talk show, video Martell Blue SwiftQuavoendorsement (USA) Martell Cordon Bleu Extra
series and now podcasts (USA)

China

A acceleration of growth, withvery strong performance across all price segments and
channels, with faster growth of higher styles driving positive mix

A strong pricing thanks consistent implementation of policy and reduction of promotional
support

USA: +53%

A continued strong development oMartell Blue Swift , now largest Martell SKU in USA

A price increases on Blue Swift, Cordon Bleu and XO

Continuation of globalisation strategy

A double-digit growth in Russia, Gulf, and Australia

A successful launch in West Africa

Sustained investment in strategic inventories to support medium  -term growth

2018/19 Fulyear Results
29 August 2019




