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I.  Certification by the person assuming responsibility for the
half-year financial report

| certify that to the best of my knowledge the condensed financial statements included in this document have been prepared in accordance
with the applicable accounting standards and present a true picture of the assets, financial situation and results of all the companies included
within the Pernod Ricard Group, and that the enclosed half-year activity report is a true reflection of the important events arising in the first
six months of the financial year and their impact on the annual financial statements, a statement of the principal transactions between related
parties, as well as a description of the principal risks and uncertainties for the remaining six months of the financial year.

—

==

Pierre Pringuet

Chief Executive Officer



II. Half-year activity report

1. Significant events in half year 2012/13

On 13 July 2012, the Group announced it had signed an agreement with Arcus-Gruppen for the sale of the Danish aquavit brands Aalborg
and Brgndums, the German brand Malteserkreuz Aquavit and the Danish bitter brand Gammel Dansk, for €103 million. The transaction also
includes the sale of the Aalborg production plant in Denmark. The disposal is in line with the Group’s strategy to focus on its priority brands.
Pernod Ricard announced the completion of the sale on 4 January 2013.

On 17 August 2012 the Group announced the sudden passing of Mr. Patrick Ricard, after which the Board of Directors unanimously made
the following decisions on 29 August 2012:
- Ms. Daniéle Ricard is appointed Chairman of the Board of Directors;
- Mr. Pierre Pringuet is appointed Vice-Chairman of the Board and will continue to act as Chief Executive Officer;
- Mr. Alexandre Ricard, on Pierre Pringuet’s proposal, is appointed Deputy Chief Executive Officer and Chief Operating Officer.
He was also co-opted as a Director to replace Patrick Ricard;
- Mr. Paul-Charles Ricard, by declaration of SA Paul Ricard, is now its permanent representative, replacing Mr. Alexandre
Ricard.

These appointments reflect the Board of Directors’ intention to see Alexandre Ricard succeed Danié¢le Ricard and Pierre Pringuet in their
duties as Chairman and Chief Executive Officer at the end of January 2015, at which time Pierre Pringuet will have reached the statutory age
limit for a Chief Executive Officer.

2. Key figures and business analysis

In the first half of its 2012/13 financial year (from 1 July to 31 December 2012), characterized by a less buoyant global economic
environment, particularly in Southern Europe, Pernod Ricard achieved a good performance impacted by significant technical impacts:

v' sales growth®, up 3% organically, penalised by: (i) a very unfavourable base of comparison in France related to stock building in
the half-year 2011/12 ahead of the excise tax increase in France (as of 1 January 2012); and (ii) a later Chinese New Year, yet
offset by (iii) favourable foreign exchange. Excluding these technical effects (i, ii) organic sales growth” is 5%,
an increase in gross margin to 63.1%, reflecting strong growth of the Top 14,
increased advertising and promotion expenditure and a strong innovation policy,
an operating margin (profit from recurring operations/sales) of 29.7% (-15 bps; adjusted for technical effects +68 bps), despite
sustained investment, both in the brands and in the commercial networks,

v' group share of net profit from recurring activities totalled € 857 million, 2% growth compared to the first half of the 2011/12
financial year. It reflected the above items,

v group share of net profit totalled € 847 million, a 6% increase compared to the first half of the 2011/12 financial year,

v' debt reduction after a favourable translation adjustment; net debt amounted to € 9,148 million at 31 December 2012 vs.

€ 9,363 million at 30 June 2012.
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* At constant forex and Group structure



Profit from recurring operations

Group

Organic growth”
(€ millon) o L B in%
NEESAIES. ...ttt 4,614 4,907 116 3%
Gross margin after 10giStiCS COSES. ..o 2,863 3,096 98 3%
Advertising and promotional (A&P) EXPENSES........ccceueurueirerieeiriierieneeeenn (817) (888) (30) 4%
Contribution after A&P........c.coiiie e 2,046 2,208 68 3%
Profit from recurring OPerations ..............cooeeveiicieieiiieeecieaeee 1,379 1,459 13 1%

Pernod Ricard’s 2012/13 1% half-year consolidated net sales (excluding tax and duties) increased 6% to € 4,907 million, compared to
€4, 614 million in 1% half year 2011/12. This was due to:
organic growth” of 3%, with continued value growth from the strategic brands, including the excellent performance of Martell and
Jameson, the dynamism of Indian whiskies and an ongoing, very favourable price-mix of the Top 14. In terms of markets (i)
growth remains buoyant, albeit to a slightly lesser degree compared to last year, in emerging markets with China and India the
main drivers; (ii) business trends are contrasted in developed markets, with an acceleration in the United States and an ongoing
difficult environment in Southern Europe, particularly in Spain; (iii) the decline in France is largely tied to technical and
conjunctural effects. Pernod Ricard is gaining share in this market;
v' afavourable 5% foreign exchange effect, primarily due to the appreciation, at the average rate, of the US dollar and Chinese yuan,
as well as certain other currencies (Korean won, Canadian dollar...);
v' a 1% negative group structure effect, primarily due to the disposals of certain Canadian activities.

Gross margin after logistics costs totalled € 3,096 million, a increase of 8%, composed of organic growth™ of 3% and a foreign exchange
effect of 5%. The substantial increase in the gross margin rate, which rose 100 bps, from 62.1% to 63.1% of sales, resulted primarily from
strong growth of the Top 14, favourable price/mix effect, and good control of input costs.

Advertising and promotion expenditure grew (+9%) to € 888 million with investments allocated to priority brands and markets, reflecting the
Group’s intent to develop its strategic brands over the long term. They represented 22% of sales for the 14 strategic brands. Overall, the
advertising and promotion expenditure to sales ratio reached 18.1% over the 1* half of 2012/13, compared to 17.7% over the same period of
the previous financial year.

The contribution after advertising and promotion expenditure increased 8% to € 2,208 million, with organic growth™ of 3%. It represented
45.0% of sales, up 75 bps compared to the previous financial year.

Profit from recurring operations increased 6% to € 1,459 million, resulting from organic growth™ of 1%, a favourable 6% foreign exchange
effect and a slightly negative group structure effect. The operating margin was 29.7%, a slight decline of 15 bps compared to the 1st half of
the previous financial year. Excluding technical effects profit from recurring operations grew 7% (organic growth), representing 68 bps of
margin expansion.

Business activity by geographic area

France:

Organic growth”
(€ million) 3;' ﬁ]i/rftohlsl 3; ﬁ%’ﬁtohlsz In M€ In %
NEE SAIES. ...t 517 374 (143) -28%
Gross margin after logistics costs.. . 386 259 (120) -31%
AP EXPENSES.......oeviiiieiiniieieie sttt (121) (93) 27 -23%
Profit from recurring operations ..............cc.cccuovovvvonnncnnnn. 174 80 (88) -51%

* At constant forex and Group structure



Europe excluding France:

Organic growth”
(€ mition WL | SULR0L2 | e In%
NEE SAIES ...t 1,232 1,245 @) -1%
Gross margin after 10giStiCS COSES........cooevrerniiriireseeie e 731 744 4 1%
ALP BXPENSES ...ttt ettt (176) (193) (13) 7%
Profit from recurring operations.............ccccccoceoveeeveennnn. 339 326 (14) -4%

Americas:

Organic growth”
(€ mition Szl | Sz | e in%
NEL SAIES ... 1,166 1,282 73 6%
Gross margin after 10gistics COSES.........ccvieerinniiiiiiciins 721 831 63 9%
A&P BXPENSES ...t (204) (243) (26) 13%
Profit from recurring operations 338 378 19 6%

Asia/Rest of World:

Organic growth”
(€ million) 361 %i/r?:)hlsl 3; ﬁ%ﬁ&f In M€ In %
NEE SAIES. ...t 1,699 2,005 193 11%
Gross margin after 10giStiCs COSES........coovvirirnerniieieeieene 1,025 1,262 151 15%
A&P EXPENSES....c.cuvvrieieriririnirieias (317) (359) (18) 6%
Profit from recurring operations.............cccocooevoervieienninns 527 674 97 19%

France: the 51% decline in profit from recurring operations is largely exacerbated by technical effects: increased sales in
December 2011 before the increase in excise taxes on 1 January 2012 (pre-buying). In addition, conjunctural effects weighed on
profit. These include: residual inventory reduction in the first quarter of 2012/13; lower spirits inventories in favor of beer prior to
the excise tax on the latter on 1 January 2013; promotional activities not repeated by certain retailers in the half-year; and a
decrease in consumption following, the spirits excise duty rise. These technical and conjunctural effects are now behind us.

Europe excluding France: profit from recurring operations declined organically” 4%, impacted by a strong increase in
advertising & promotional expenses in Russia prior to the implementation of advertising restrictions on 1 January 2013 and
investment behind Ritual in Spain to support this strategic product. Structure costs were prioritized to the most promising
markets. Business activity shows strong growth in Eastern Europe and slight decline in the rest of Europe mainly due to Southern
Europe, with situations which remain quite contrasted according to countries and categories.

Americas: profit from recurring operations improved, posting 6% organic growth”. The appreciation of the average rates during
the period of the US dollar generated a very favourable foreign exchange effect of 8% on the region’s profit from recurring
operations. A negative structure effect weighed 2%.

Asia/Rest of World: very strong growth of 28% (19% organic’) due in particular to the dynamism of Martell in China, local
whiskies in India, and certain other emerging markets. Growth in Asia was penalised by certain technical effects (Chinese New
Year celebrated later in 2013 than in 2012...). Improved price/mix as well as economies of scale for advertising and promotion
expenditure in major markets and brands contributed to the strong performance.

* At constant forex and Group structure



Group share of net profit from recurring operations

31/12/2011 |31/12/2012

6 months | 6 months
(€ million)
Profit from reCurring OPEIAtiONS..........c.eueieuiueiriiteiet ittt sttt 1,379 1,459
Interest (expenses) income from recurring operations... (233) (272)
Corporate inCOmMe taX 0N FECUITING OPEIATIONS. ........ocivvriiiriiirtie sttt eb e bbb bbb bbb bbb bebenes (283) (319)
Net profit from discontinued operations, minority interests and share of net income from associates.................. (129) (11)
Group share of net profit from recurring OPerations...........ccooo it e 843 857
Group net profit per share from recurring operations — diluted (iN €UI0)...........cccccovviiviisiriiies 3.19 3.22

Net financial expenses from recurring operations

Net financial expenses from recurring operations totalled € (272) million, (39) M€ higher than the comparable period. Average cost of debt
amounted to 5.4% compared to 4.9% for the half-year 2011/12, due essentially to debt refinancing (bond issuances) throughout 2011/12
resulting in:

v' amore significant proportion of bond financing (>80%) in a more difficult context for bank credit
v' anextended average maturity of the debt (close to 7 years)
v' the securing of attractive, long-term rates (fixed rate portion of the debt >90% of the total).

For the FY 2012/13 the average cost of debt should be close to that of the half year. In FY 2013/14 a significant reduction is expected; the
average cost of debt is estimated at 5%.

Net debt

Net debt was € 9,148 million at 31 December 2012 compared to € 9,363 million at 30 June 2012, a decrease of € 215 million, due in part to a
favourable forex impact.

Excluding the forex impact, debt remained relatively stable at € 9 397 million.
Income tax on recurring operations

Income tax on items from recurring operations amounted to € (319) million, being a tax rate of 26.8% versus 24.7% over the first half of
2011/12. The higher rate is attributable essentially to the impact of fiscal reforms in France. For FY 2012/13 income tax rate from recurring
operations will be close to that of the half year.

Group share of net profit from recurring operations

Group share of net profit from recurring operations amounted to € 857 million at 31 December 2012, an increase of 2%, the growth having
been limited by the impact of refinancing on the average cost of debt and by French fiscal reforms on the tax rate.



Group share of net profit

31/12/2011 31/12/2012

6 months 6 months
(€ million)
Profit from recurring OPerations..........c.ceeueueirurueinieieinieisisi ettt e 1,379 1,459
Other operating iNCOME aNd EXPENSES. ......c.uiveviririrteiereristeie sttt sese et besese e sbens (53) (101)
OPErating Profit. ... .. . 1,325 1,358
Interest (expenses) income from recurring OPErations............ooeviereieneeeeneeereneeere s (233) (272)
Other financial INCOME/ (EXPENSES). ... .uiuieeinteet et et et e e e e e (40) (0)
INCOMIE TAX. -ttt e (233) (228)
Net profit from discontinued operations, minority interests and share of net income from

BSSOCIALES. ... vrvsea et est et eb ettt eb bbb bbb bbb bbb bbb bbb bbbt en bt en e (19) (11)

Group Share 0f NEt PrOfit........ocoviviiiiiiiic e 800 847

]
Other operating income and expenses

Other operating income and expenses amounted to a negative € 101 million at 31 December 2012 and included:

v" Net gains on disposals of assets of € 32 million;

v Assets impairment of € (73) million. Due to an impairment test, the brand Brancott Estate has been impaired for €(64) million;
v" Net restructuring expenses of € (17) million;
v

Other non-recurring income and expenses of € (43) million.
Group share of net profit

Group share of net profit was €847 million, an increase of 6%.

3. Net result and retained earnings of the Parent company

The net profit and retained earnings of the Parent company, Pernod Ricard S.A., amounted to respectively, €53 million and €559 million at
31 December 2012.

4. Major risks and uncertainties for the second half of the financial
year

The major risks and uncertainties Pernod Ricard Group faces are listed under chapter “Risk management” of the 2011/12 registration
document, available from the website of the Autorité des Marchés Financiers or from the Pernod Ricard website.

This risk analysis remains valid for the assessment of major risks over the second half of the financial year.

5. Outlook

Pernod Ricard realised a good performance in a less favourable macro-environment, as anticipated, taking into account major technical
effects, now behind us. The Group’s growth drivers remain unchanged:

v" Premiumisation and Innovation;
v' Top 14 and Indian whiskies;
v' Emerging markets and the United-States.

Pernod Ricard confirms its FY 2012/13 guidance of organic growth in profit from recurring operations close to +6%.

6. Main related-party transactions

Information related to related parties transactions are detailed in note 20 of the notes to the condensed consolidated interim financial
statements included in this document.



III. Condensed consolidated interim financial statements

1. Consolidated income statement.

(€ million) 31/12/2011 31/12/2012 Notes
NEE SAIES......eeiic s 4,614 4,907
COSE OF SAIES........eceiiieteie s (1,751) (1,810)
Gross margin after [0giStiCS COSES ........coveririreiinienecceeee e 2,863 3,096
AP COSES ...ttt (817) (888)
Contribution after AG&P eXPENSES.........cceiririririeiniee s 2,046 2,208
Selling, general and administrative EXPENSES .........ccccvrvrrieieirinieieirerenieienens (667) (749)
Profit from recurring Operations............ccocevvenneneienense e 1,379 1,459
Other operating INCOME..........ccoiriiiiiiiiei e 28 45 6
Other Operating EXPENSES ........ccvrirurrerirririerereresieiesesesreie et sees (81) (146) 6
OPerating Profit.........cccciviiiiiiiiiic e 1,325 1,358
FINanCial EXPENSES ......cviviviuiiiiiiiicete s (290) (284)
Financial INCOME.......cooiiiiiiiiic s 17 11
Financial inCOmMe (EXPENSES) .....c.cueiririeuiiiiirieei et (273) (272) 5
INCOME TAX ... e (233) (228) 7
Share of net profit/(10ss) of 8SSOCIALES ........cccovvrveviiiiiriciircec 1 0
Net profit from continuing OpPerations..............cccererrreeninneie e 820 858
Net profit from discontinued Operations..............cccoveeveeiicinnncinceiees - -
NEE PFOFIT .ot 820 858
Including:
- Attributable to non-controlling iNterests .........c.ccoevveieereinnceieseee s 20 11
- Attributable to equity holders of the Parent . 800 847
Earnings per share - basic (in BUI0S) .........cccoveerinnciiice e 3.05 3.22 8
Earnings per share - diluted (in €UIOS) ........ccveeririrciiiicc e 3.03 3.18 8
Net earnings per share from continuing operations (excluding discontinued

operations) — basiC (IN BUFOS) ......c.covveveiriiiicinirncte e 3.05 3.22 8
Net earnings per share from continuing operations (excluding discontinued

operations) — diluted (iN BUIOS) ..........ceiriiriicinircieee e 3.03 3.18 8




2. Half-year consolidated statement of comprehensive income

(€ million) 31/12/2011 31/12/2012
Net profit for the period 820 858
Items that may be reclassified to profit or loss
Net investment hedges (226) 106
Amounts recognised in shareholders’ equity (226) 106
Tax impact - -
Cash flow hedges 3 36
Amounts recognised in shareholders’ equity 4) 60
Tax impact 6 (24)
Available-for-sale financial assets 0) -
Unrealized gains and losses recognised in shareholders’ equity 0) -
Tax impact - -
Items reclassified to profit or loss
Cash flow hedges (31) (5)
Amount recycled in net profit (49) (120)
Tax impact 18 5
Auvailable-for-sale financial assets - -
Amount removed from equity and included in profit/loss following a
disposal - -
Tax impact - -
Exchange differences 801 (337)
Other comprehensive income, net of tax 545 (200)
Comprehensive net profit for the period 1,365 658
Including:
- Attributable to equity holders of the Parent 1,342 650
- Attributable to non-controlling interests 23 8



3. Consolidated balance sheet

30/06/2012 31/12/2012
Assets Notes
(€ million)

Net amounts
Non-current assets
INANGIDIE ASSELS ........vvveeveeereeeeveese e 12,234 11,861 9
GOOAWIlL.....ocviviviieicccecc ] 5,126 5,010 9
Property, plant & equipment..........c.coovevernncieninnennd] 1,923 1,909
Biological assets.............. 126 121
Non-current financial assets 294 348
INvestments in asSOCIALES........ccvvverveerveereeeeeseeeseeseenens | 18 17
Deferred taX aSsets.........cocvvivevierierieieieeeeieseese e 1,965 1,758 7
Non-current derivative inStruments ...........cccccoeeveeeennd| 116 123 14

NON-CUFTENt @SSELS.....cciviiviiiieiieiiecie e 21,802 21,146
Current assets
Inventories................ 4,295 4,282 10
Operating receivables 1,289 1,938
Income tax receivable.........ccovevveveveiiiecce e 29 27
Other CUITENt @SSELS ....cvcvevererieesreiee e 87 92
Current derivative inStruments...........c.ccovevevveereinsennnnnd] 34 34 14
Cash and cash equivalents ...........ccocoveeiinnicinnnennd] 787 878 13

CUTENt @SSELS.....iiviiiieiie e 6,522 7,251
Assets held for sale.........coovveveviiiiececiecce e 52 49

Total ASSELS....ccvvcveiicieciecrece e 28,375 28,445




Liabilities and shareholders’ equity 30/06/2012 31/12/2012 Notes
(€ million)
Shareholders’ equity
Share capital 411 411 16
Additional paid-in capital 3,049 3,052
Retained earnings and currency translation adjustments 6,197 6,981
Net profit attributable to equity holders of the parent ...........ccocovviiirnnnnd 1,146 847
Shareholders’ equity - attributable to equity holders of the parent.......] 10,803 11,291
NON-CONEIOllING INTEIESES. ....c.eiviveieiriieieie e 169 167
Total shareholders’ equUity .............c.cccooiiiiiiiiniii ] 10,972 11,458
Non-current liabilities
NON-CUTENE PIOVISIONS .....euvviiiieiisieesteeie ettt 641 557 12
Provisions for pensions and other long-term employee benefits ..................] 367 351 12
Deferred tax liabilities.. 3,126 3,003 7
Bonds-non-current 8,044 7,852 13
Other non-current financial liabilities ... 1,252 1,091 13
Non-current derivative iNStrUMENTS..........cccviireniririneieee e 259 216 14
Total non-current labilities ...........coceiiiieinrc e 13,689 13,070
Current liabilities
CUITENT PrOVISIONS. ...ttt 178 164 12
Operating payables .. 2,130 2,262
INcome tax PaYADIE .......c.ceiiiiiiiiiiice ] 129 203
Other current Habilities ... 293 88
Other current financial liabilities............ococeviniiiiiiiic ] 727 919 13
BONG-CUITENT ...ttt 153 225 13
Current derivative instruments.. 97 50 14
Total current liabilities..........occeriviieiic e 3,707 3,911
Liabilities held for sale............ccoccceonviiiiiiiccince, 7 6
Total liabilities and shareholders’ equity..............c.cccoeeiiiiiiiiiniinnn 28,375 28,445
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4. Statement of changes in shareholders’ equity

Addi- Changes| Currenc Total Total
;. Share | tional | Consolidated |~ - 2 <y Treasury [attributable to Non -
(€ million) . I infair | translation . controlling | shareholders’
capital |paid-in| reserves . shares |equity holders| . .
. value |adjustments interests equity
capital of the Parent
At 01/07/2011 - restated 410 | 3,034 6,854 (151) (626) (216) 9,306 190 9,497
Statement of comprehensive
income - - 800 (29) 571 - 1,342 23 1,365
Capital increase 1 8 - - - - 9 - 9
Share-based payment - - 15 - - - 15 - 15
Purchase/sale of treasury shares - - - - - 0 0 - 0
Sale with option of repurchase - - - - - - - - -
Dividends distributed - - (201) - - - (201) (26) (227)
Changes in scope of consolidation - - 0 - - - 0 - 0
Other movements - - -5 - - - (5) (0) (6)
At 31/12/2011 - RESTATED 411 | 3,042 7,463 (180) (55) (215) 10,466 188 10,654
Addi- Total
- Ch C . - Total
. Share tional |consolidated| . anges urren'cy Treasury [attributable to| Non - o
(€ million) . S in fair | translation . controlling | shareholders’
capital | paid-in | reserves . shares |equity holders| . .
. value |adjustments interests equity
capital of the Parent
At 01/07/2012 - restated 411 3,049 7,604 (167) 160 (254) 10,803 169 10,972
Statement of comprehensive
income - - 847 31 (229) - 650 8 658
Capital increase 0 3 - - - - 3 - 3
Share-based payment - - 20 - - - 20 - 20
Purchase/sale of treasury shares - - - - - 38 38 - 38
Sale with option of repurchase - - - - - 3 3 - 3
Dividends distributed - - (225) - - - (225) (11) (235)
Changes in scope of consolidation - - - - - - - - -
Other movements - - 5 - - - 5 (0) 5
At 31/12/2012 411 3,052 8,251 (136) (69) (218) 11,291 167 11,458




5.Consolidated cash flow statement

(€ million) 31/12/2011 31/12/2012 Notes

Cash flow from operating activities

Net profit attributable to equity holders of the Parent ... 800 847
NON-CONETOITING TNEEIESES ...ttt bbbttt bt bbbt ettt e b b ene 20 11

Share of net profit/(loss) of associates, net of dividends received............cccoevvreiriinrine i 1) 0)

FIinancial (INCOME) EXPENSE ......c.eviteriirirtetetei sttt ettt ettt bbbttt b bttt b b 273 272 5
Income tax expense ............ . 233 228 7
Net profit from diSCONtiNUEd OPEIAtIONS ........c.ciueiiiiiiiirie e e 0 -
Depreciation and @MOTTISALION ........c.cviuiieieiriieiei ettt 81 85

NEt ChANGES IN PIOVISIONS.......c.iiieiiiiiiititei ettt bbbttt (89) (52)

Net change in impairment of goodwill and intangible aSSetS...........ccviirirriiinne e 4 73

Impact of derivatives hedging trading tranSaCtioNS..........ccceriririeiiiiiniiee e 3 ?3)

Fair value adjustments on biolOgiCal ASSELS .........couiuiriiiriiiriirieie e s 0 1)

Net (gain)/10Ss 0N diSPOSAI OF ASSELS ......c.veuiiteriiieieieieeit sttt b e (15) (32) 6
Share-bDased PAYMENT.........c.eiiiiieir ekttt b bttt 15 18 17
Self-financing capacity before iNterest and taX ... 1,324 1,447
Decrease/(increase) in WOrking Capital ............ceiviiiiiiiiniicii s (296) (548) 15
INEETEST PAIA ...ttt bbbt bbbt bbbt b e bRt bbbttt b et b et (262) (280)

INEEFESE FECEIVED ......vveirreiee ettt 17 8

INCOME TAX PRI ...ttt bbbttt bbbt (125) (161)

INCOME TAX TECRIVEM. ......uvrrrriie ettt 4 -

Cash flow from Operating aCtiVItIES...........cccoviiiiiiiiiic e 662 465

Cash flow from investing activities

Capital EXPENTITUTE. ......euiiieeeieieiee bbbtttk ettt b ke ettt s bt (101) (143) 15
Proceeds from disposals of property, plant and equipment and intangible assets .............ccccovviriieiinenee. 6 40 15
Change in CONSOlIAATION SCOPE .....v.vveuiiriieietiiriete etttk et 0 -

Cash expenditure on acquisition of non-current financial @SSets...........cccoveiirrrieiiiiinrc e (23) (16)

Cash proceeds from the disposals of non-current financial aSSets...........cocevvrerrriiiennieneiree e 21 4

Cash flow from investing activities 97) (115)

Cash flow from financing activities

DIVIAENAS PAIG. ...ttt bbbttt bbbt (383) (422) 16
Other changes in Shareholders’ EQUILY .........eiviireiieriieiei e 0 3

ISSUANCE OF 1ONQ tEIM AEDL.......eeiiiie et e ettt 2,078 1,553 15
Repayment of 10ng term debt ..o (2,164) (1,409) 15
(Acquisition)/disposal Of treaSUNY SNAIES ............ceiiririiiriiiiieie e 9 34

Cash flow from finanCiNg aCHIVITIES .........ccoiiiiiiiiirieic e (460) (241)

Cash from diSCONTINUEM ACHIVITIES ........c.civiveteiiiiieiet ettt - (0)
Increase/(decrease) in cash and cash equivalents (before effect of exchange rate changes)..........c.co........ 105 109

Net effect of exchange rate ChANGES ..ot 16 (18)
Increase/(decrease) in cash and cash equivalents (after effect of exchange rate changes)..........ccccccvvenee. 121 91

Cash and cash equivalents at beginning of Period .............ccccoiiieiiiiii e 774 787

Cash and cash equivalents at end 0f PEFiOd.........coviiiiiiiiii e 895 878
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6. Notes to the condensed consolidated interim financial statements.
Pernod Ricard is a French Company (Société Anonyme), subject to all laws governing commercial companies in France, including in
particular the provisions of the French Commercial Code. The Company is headquartered at 12, place des Etats-Unis, 75116 Paris and is

listed on the Paris stock market. The condensed consolidated interim financial statements reflect the accounting position of Pernod Ricard
and its subsidiaries (hereafter the “Group”). They are reported in millions of euros (€), rounded to the nearest million.

The Group manufactures and sells wine and spirits.

On 13 February 2013, the Board of Directors approved the consolidated interim financial statements for the first half-year ended 31
December 2012.

Note 1. — Accounting policies.
1. Principles and accounting standards governing the preparation of the financial statements
Because of its listing in a country of the European Union (EU), and in accordance with EC regulation 1606/2002, the condensed consolidated
interim financial statements of the Group for the first half-year ended 31 December 2012 have been prepared in accordance with IAS 34
(interim financial reporting) of the IFRS (International Financial Reporting Standards) as adopted by the European Union.
The IFRS standards and interpretations as adopted by the European Union are available at the following website:

http://ec.europa.eu/internal_market/accounting/ias/index_fr.htm

The Group has not anticipated any standards, amendments or interpretations published by the IASB but not yet approved or not yet
mandatory in the European Union, as of December 31, 2012.

The financial statements are presented in millions of euros. T
Note that:
- The Group’s financial year runs from 1 July to 30 June.

- Condensed consolidated interim financial statements were prepared in accordance with the same accounting principles and methods as
those used in the preparation of the annual consolidated financial statements at 30 June 2012, subject to the changes in accounting standards
listed under section 1.3.

- The condensed consolidated interim financial statements do not include all the information required in the preparation of the consolidated
financial statements and must be read in conjunction with the consolidated financial statements at 30 June 2012.

Estimates — The preparation of consolidated financial statements in accordance with IFRS requires that Management makes a certain
number of estimates and assumptions, which have an impact on the Group’s assets, liabilities and shareholders’ equity and items of profit
and loss during the financial year. These estimates are made on the assumption the company will continue as a going concern, are based on
information available at the time of their preparation. Estimates may be revised where the circumstances on which they were based change or
where new information becomes available. Future outcomes can differ from these estimates. At 31 December 2012, the Management was not
aware of any factors likely to call into question estimates and assumptions used in the preparation of full-year consolidated financial
statements at 30 June 2012.

Judgement. — In the absence of standards or interpretation applicable to specific transactions, Group management used its own judgement
in defining and applying accounting policies which would provide relevant and reliable information within the framework of the preparation
of financial statements.

2. Seasonality.
Premium wine and spirits sales are traditionally affected by a seasonality factor, in particular products associated with end-of-year
celebrations in key markets. Sales in the first six months of the financial year ending 30 June are generally higher than in the second half-
year.

3. Changes in accounting policies.

a) Standards, amendments and interpretations applied from 1 July 2012 :

The amendment on IAS 1 “Presentation of ltems of Other Comprehensive Income”, whose application is mandatory since 1 July 2012, is
included in the consolidated statement of comprehensive income.

b) Standards, amendments and interpretations for which application is mandatory after 1 July 2012

The standards applicable to Pernod Ricard from 1 July 2013 or hereafter, and which the Group is currently examining in order to determine
the impact on the Group’s financial statements, are:

- the amendments to IAS 19 (Employee Benefits);
- the amendment to IFRS 7 (Disclosures — Offsetting Financial Assets and Financial Liabilities);
- IFRS 10 (Consolidated Financial Statements);

- IFRS 11 (Joint Arrangements);

15


http://ec.europa.eu/internal_market/accounting/ias/index_fr.htm

- IFRS 12 (Disclosure of Interests in Other Entities);
- IFRS 13 ( Fair Value Measurement).

The standards applicable to Pernod Ricard from 1 July 2013, and which will not have a significant impact on the Group’s financial
statements, are:

- the amendment to IFRS 1 (Government Loans);

- IAS 27 revised (Separate Financial Statements);

- IAS 28 revised (Investments in Associates and Joint Ventures).

The annual consolidated financial statements do not take into account:

- draft standards and interpretations which still have the status of exposure drafts of the IASB and the IFRIC at the balance sheet date;

- new standards, amendments to existing standards and interpretations published by the IASB but not yet approved by the European
Accounting Regulatory Committee in the annual consolidated financial statements at the balance sheet date.

Note 2. — Key events of the period.
On 13 July 2012, the Group announced it had signed an agreement with Arcus-Gruppen for the sale of the Danish aquavit brands Aalborg
and Brgndums, the German brand Malteserkreuz Aquavit and the Danish bitter brand Gammel Dansk, for €103 million. The transaction also
includes the sale of the Aalborg production plant in Denmark. The disposal is in line with the Group’s strategy to focus on its priority brands.

Pernod Ricard announced the completion of the sale on 4 January 2013.
Note 3. — Consolidation scope.
No significant acquisition or disposal was carried out during the period.

Note 4. — Operating segments

Following its various restructuring initiatives, the Group is focused on the single business line of Wine and Spirits sales. The Group is
structured into four primary operating segments constituted by the following geographical areas: France, Europe excluding France, the
Americas and Asia/Rest of the World.

The Group Management Team assesses the performance of each segment on the basis of sales and its profit from recurring operations,
defined as the gross margin after logistics, advertising, promotional and structure costs. The operating segments presented are identical to
those included in the reporting provided to Managing Directors.

Items in the income statement and the balance sheet are allocated on the basis of either the destination of sales or profits. Operating
segments follow the same accounting policies as those used for the preparation of the consolidated financial statements. Intra-segment
transfers are transacted at market prices.

France:
|

(€ million) 31/12/2011 31/12/2012

6 months 6 months

NEE SAIES.......eceiicc s 517 374
Gross margin after 10gistics COSES...........ccvverirreeninrseiie, 386 259
A&P BXPENSES ...t (121) (93)
Profit from recurring operations .. 174 80
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Europe excluding France:

(€ million) 31/12/2011 31/12/2012

6 months 6 months
NEE SAIES ..o 1,232 1,245
Gross margin after 10giStiCs COSES........oovvvveerirrreiiieceieeae 731 744
ALP BXPENSES ...ttt (176) (193)
Profit from recurring 0perations ................c.cccooovvvvennnnen. 339 326

Americas:
e

(€ million) 31/12/2011 31/12/2012

6 months 6 months

NEL SAIES ... 1,166 1,282
Gross margin after 10gistiCs COSES........ocvvvveerirrreiiieceieae 721 831
A&P expenses...........c....... (204) (243)
Profit from recurring operations ...............coocovevveeiveccnnnns 338 378

Asia and Rest of the World:

€ million 31/12/2011 31/12/2012
(€ million) 6 months 6 months
NEE SAIES. ... 1,699 2,005
Gross margin after logistics costs 1,025 1,262

A&P EXPENSES......cviiiiiiii ] (371) (359)
Profit from recurring operations 527 674

Total:
1

(€ million) 31/12/2011 31/12/2012

6 months 6 months

NEL SAIES.....cuiieieiictecece e 4,614 4,907
Gross margin after 10giStiCS COSES.........ccovmierirnniiiiieciins 2,863 3,096
AL BXPEINSES ...ttt (817) (888)
Profit from recurring 0perations ..............c.ccccocvoeovicoenencnnnd 1,379 1,459

——— ———— ————————————————————————— —————————
Breakdown of sales :

(€ million) Sales at 31/12/2011 Sales at 31/12/2012

Top 14 Spirits & Champagne 2,817 3,087
Priority Premium Wines 223 243
18 key local spirits brands 787 832
Other 787 744
Total 4,614 4,907
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Note 5. — Financial income/(expenses)

(€ million) 31/12/2011 31/12/2012

6 months 6 months
Financial expenses... (245) 277)
Financial income...... 17 8
Net financing cost ................ . (228) (269)
Structuring and PIaCEMENT FEES........c.eiiriiiiiie s ®3) 2
Net financial impact of pensions and other long-term employee benefits...........ccocoovviniiiiniiies 0 (5)
Other financial income (expenses) from recurring operations ............... 2) 3
Financial income (expense) from recurring operations..... . (233) (272)
Foreign currenCy gains (I0SSES) .......cuieriruerieirieisie ettt sttt sb bbbt sb e ebe e (28) 0
Other non current financial income (expenses).. (12) 0
Financial income (expenses) (273) (272)

At 31 December 2012, the main items making up net financing costs were financial expenses on the syndicated loan €10 million, bonds

payments of €202 million, commercial paper payments of €2 million, and interest rate and currency hedges €47 million.

Note 6. — Other operating income and expenses

Other operating income and expenses are broken down as follows:

(€ million) 31/12/2011 31/12/2012

6 months 6 months
RESITUCTUNING BXPENSES.....vtuititeteiirtetete bttt bbbt bbb et b et b ettt b et s b b (6) a7
IMPAITMENT OF BSSELS......eviiiectiiii bbb 3) (73)
Capital gains (losses) on the diSpoSal Of @SSELS..........cceirirriiiiiriee e 15 32
Other NON-CUITENT EXPENSES ... c.evevetiaiteieseseresteteseetsbetese e sestesese st b et st st st b b e st sb et et se b eb b st bebebese e e (72) (56)
Other NON-CUITENE INCOMIE. .......ciiitiiiiiiiteieitrt etttk bbbttt 13 13
Other operating iINCOME/(EXPENSES) ........vveriieiieiiieeiieteiatieteiaieeeieseeeete et taseaieeateseareereseaieerenea (53) (101)




Note 7. — Income tax

Analysis of the income tax expense in the consolidated income statement:

(€ million) 31/12/2011 31/12/2012

6 months 6 months
CUTTENE EAX. 011+ttt et h bbbttt bbbttt bbbt (236) (242)
[ T =T vV SRRSO 14
QL1 OO O OO (233) (228)

Analysis of effective tax rate - Net profit from continuing operations before tax:

(€ million) 31/12/2011 | 31/12/2012

6 months 6 months

OPEratiNg PrOFiL.......ciiiiieiecee bbb bbb et 1,325 1,358
Financial iNCOME (EXPENSE)......vcuiuiiiiieiiiririeieies ettt (273) (272)
TaXADIE PrOfit ...ttt 1,052 1,086
Expected income tax expense at French Statutory tax rate (36.1090) .........ccooeveerrrereniinnnenes (362) (392)
Impact of differences in tax rates ...........coceererrreeriineienirseeenes 93 113
Tax impact of exchange rate fluctuations 38 8
Re-estimation of deferred tax linked to rate Changes...........ccovvieiirniiiiiiiiccces (13) 28
IMPACE OF TAX 10SSES USEA. ......vviviiiieiiiee bbb 1 (@)
Impact of differences between the carrying amounts and tax bases of assets sold.................... 3 -
Impact of reduced/ INCreased taX FALES ..........covreiiiiiiiiieicirie e 3 3
OEhE IMPACES ...ttt bbbttt bbbttt e bbbt 4 15
Effective INCOME taX BXPEINSE ...c.veviiiriiiiieiiciee ettt ettt et b ettt ene et (233) (228)
EFTECTIVE TAX FATE ...t 22% 21%

Deferred taxes are broken down as follows by nature:

(€ million) 30/06/2012 31/12/2012

Unrealised Marging in iNVENTOTIES ..........c.ceiiiiiieiiiiieec st 93 92
Value adjustments to assets and liabilities 29 26
Provision for pension DENEFILS ... ..o e 101 91
Deferred tax assets related to losses eligible for carry-forward ... 972 778
Provisions (other than provisions for pensions and other long-term employee benefits) and
OBDIBT e 770 770

Total deferred tax assets 1,965 1,758
Accelerated dePreCIATION .........v ettt 48 42
Value adjustments to assets and Habilities............oooeerinriiiinc e 2,658 2,480
(O] OSSOSO 420 481

Total deferred tax abilIties ..o 3,126 3,003

Detail of tax on items recognised directly in shareholders’ equity:

31/12/2011 31/12/2012
(€ million) Amount before . Amount after |Amount before . Amount after
tax Tax impact tax tax Tax impact tax

Net investment hedges.......................... (226) - (226) 106 - 106
Cash flow hedges.............ccocoviiiininni. (52) 24 (29) 50 (18) 31
Auvailable-for-sale financial assets............. 0) - 0) - - -
Exchange differences........................c... 801 - 801 (337) - (337)
Components of other comprehensive
INCOMIC. evninininrnrneenrneenrnrenemmmonossnsssnonsas 522 24 545 (182) (18) (200)
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Note 8. — Earnings per share

Earnings per share and net earnings per share from continuing operations:

31/12/2011 31/12/2012
6 months 6 months

Numerator (€ million)
Group Share Of NEE PrOfit........cccvivcueieeiciiees ettt ettt 800 847
Group share of net profit from continuing OPErations ...............ccoeveevevreererrererenseesennns 800 847
Denominator (in number of shares)
Average number of shares in CIrCUIAtION ..ot 262,607,702 263,454,571
Dilutive effeCt Of B8 SNAIES .......c.cveveveeeieeceeeeeee ettt 400,780 974,252
Dilutive effect of stock options and subscription of stock options...........c.cccovervieiiiinins 1,354,363 1, 805,274
Average number of outstanding shares—diluted ............ccooevereiiiiiniicice 264,362,846 266, 234,098
Earnings per share (€) — Group share
Earnings per share — basic... 3.05 3.22
Earnings per share — diluted 3.03 3.18
Net earnings per share from continuing operations — basic .... 3.05 3.22
Net earnings per share from continuing operations — diluted .... 3.03 3.18

Note 9. — Intangible assets and goodwill

(€ million) 30/06/2012 31/12/2012
GOOUWIIL ..o 5,276 5,155
BIands. ......c.ouiniiiiii i 12,451 12,136
Other intangible aSSets..........ouiuiiuiii it 253 267
Gross amounts 17,979 17,557
GOOAWIIL .. (150) (145)
BIANGS .....c.eiieieieieie et (317) (378)
Other iNtangible @SSELS ........coviviveriririeiiciee e (153) (164)
Amortisation........ (619) (686)
Net intangible assets 17,360 16,871

Goodwill. — This item primarily includes goodwill originating from the acquisitions of Allied Domecq in July 2005 and of Vin&Sprit in

July 2008.

Brands. — The main brands recognised in the balance sheet are: Absolut, Ballantine’s, Beefeater, Chivas Regal, Kahlda, Malibu, Martell and
Brancott Estate, most of which were recognised upon the acquisition of Seagram, Allied Domecq and V&S.

The variation of the brands and the goodwill is essentially due to the foreign exchange evolutions. At the end of December, an impairment on

Brancott Estate brand has been recorded to take into account its lesser commercial performance compared with expectations.

The Group is not dependent on any specific patent or licence.
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Note 10. — Inventories

The breakdown of the carrying amount of inventories at the balance sheet date is as follows

(€ million) 30/06/2012 31/12/2012
RAW MALEIIAIS ......cvvvriiiirrr e 140 134
WWOTK-IN-PIOGIESS ...ttt 3,518 3,525
G0o0ds purchased fOr reSale ..o 434 463
FiNIShed gO0TS .......c.eiiiciiie s 264 217
GrOSS AMOUNTS ..ot 4,356 4,339
RAW MALEIIAIS ......vveiiiicieee s (12) (11)
WWOTK-TN-PIOGIESS ..ottt (24) (23)
Goods purchased fOr reSale ... (16) (16)
FiNIShed gO0TS .......cueiiicieiee s 9) (8)
Provision for writedown .. (61) (58)
Inventories net............... 4,295 4,282

At 31 December 2012, 77% of work-in-progress relate to maturing inventories intended to be used for whisky and cognac production.

Pernod Ricard is not significantly dependent on its suppliers.

Note 11. — Transfers of financial assets

In the first half of the period, the Group continued to implement its programmes to sell the receivables of several subsidiaries. Receivables
sold under these programs totaled €707 million at 31 December 2012 and €500 million at 30 June 2012. As substantially all risks and

rewards associated with the receivables were transferred, they were derecognized.

Derecognised assets where there is continuing involvement

(€ million)

Carrying amount of countinuing involvement

Fair value of continuing involvement

Held to Available Financial
Continuing involvement Amortised maturity for sale liabilities at
cost fair value
Guarantee deposit —
factoring and securisation 39 - - - 39

Note 12. — Provisions

1. Breakdown of provisions.

The breakdown of provision amounts in the balance sheet is as follows:

(€ million) 30/06/2012 31/12/2012 Ref.
Non-current provisions
Provisions for pensions and other long-term employee benefits ................ 367 351 12.3
Other non-current provisions for liabilities and charges..........cccoccoveeeiennd 641 557 12.2
Current provisions
Provisions for reStruCturing..........cocovueerinrieeineee s 18 14 12.2
Other current provisions for liabilities and charges..........cccoccvevneiiciennd 160 151 12.2

Total... 1,186 1,072

Maximum exposure




2. Changes in provisions (excluding provisions for pensions and other long-term employee benefits)

Movements in the period
illi r
(€ miltion) 30/06/2012 | Allowances| ~ Used Unused Translation Other 13111912012
reversals adjustments movements
Provisions for restructuring............... 18 9 (12) 0) 0) 1) 14
Other current provisions ................... 160 6 (5) 3) @) 1) 151
Other non-current provisions............. 641 47 4 (109) (13) (5) 557
Provisions 819 62 (22) (113) (20) (@) 721

3. Provisions for pensions and other long-term employee benefits.

The Group grants pension and retirement benefits and other post-employment benefits (sickness insurance or life insurance), in the form of
defined contribution or defined benefit plans.

The table below presents a roll-forward of the provision between 30 June 2011 and 31 December 2012:

(€ million) 2011 2012
Net liability recognised in the balance sheet at 30 June ... 259 164
(Income)/expense for the PEriod ...........cccuevereieveieiieresie e 18 34
Employer contributions and benefits paid directly by the employer .......... (77) (88)
Change in scope of conSOlidation. ..o 0 .
Translation adjUSIMENES .............ccevvererrereereseeeeeseeseeesesse e 11 (3)
Net liability recognised in the balance sheet 211 106
Plan surplus 145 245
Provision at 31 DECEMDEN ...............oovivieiiiieieieeeeeeeieee e 356 351

The net expense recognised in income in respect of pensions and other long-term employee benefits is broken down as follows:

- 31/12/2011 31/12/2012
(€ million)
Benefits acquired in the Period...........cccovveiiinicinncc 19 24
Interest cost (discounting ffeCt) .........coecerieeieceiieee e 101 104
EXpected return 0N PIan @SSEL...........cc.ccveveeveeveereeeeeeeeesesisseeseseeseeceessen s (102) (100)
AMOrtisation of Past SEIVICE COSE .........vvvvivrriecieieieie e 2 1)
Amortisation of actuarial (gains) and 10SSES............cccervrrueerirrseeeenieens 0 6
Effect of ceiling on plan assets................... 0 .
Effect of settlements and curtailments..... 2) -
Changes in plans 0 -
Net expense (income) recognised in income .. 18 34
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Note 13. — Financial liabilities.

Net debt, as defined and used by the Group, corresponds to total gross debt (translated at closing rate), including fair value and net

investment hedge derivatives, less cash and cash equivalents.

1. Breakdown of net financial debt by nature and maturity

30/06/2012 31/12/2012
(€ million) Current Non- Total Current Non- Total
current current
Bonds 153 8,044 8,197 225 7,852 8,077
Syndicated loan - 1,001 1,001 580 580
Commercial paper 355 - 355 619 619
Other loans and long-term debts 372 251 623 300 511 811
Other financial liabilities 727 1,252 1,979 919 1,091 2,010
GROSS FINANCIAL DEBT 880 9,296 10,176 1,144 8,943 10,086
Fair value hedge derivatives — assets - (101) (101) - (109) (109)
Fair value hedge derivatives — liabilities - 41 41 - 38 38
Fair value hedge derivatives - (60) (60) - (71) (71)
Net investment hedge derivatives — assets - ) - ) . )
Net investment hedge derivatives — liabilities - 34 34 N 1 1
Net investment hedge derivatives ) 34 34 - 1 1
FINANCIAL DEBT AFTER HEDGES 880 9,270 10,150 1,144 8,883 10,026
Cash and cash equivalents (787) - (787) (878) - (878)
NET FINANCIAL DEBT 93 9,270 9,363 266 8,883 9,148

2. Breakdown of debt by currency before and after foreign exchange hedge instruments at 30 June 2012 and 31 December 2012

At 30/96{2012 Debt b(_efore Amount | Debt a_fter Cash Ngtftcé erbt ‘V;fcti:'l?t deﬁ I;?tter
(€ million) hedging hedged hedging hedging hedging hedging

EUR 4,987 (310) 4,677 (176) 4,501 46% 48%
usb 4,661 1,166 5,826 (40) 5,787 57% 62%
GBP 343 (447) (105) 2 (102) —1% —1%
SEK 12 (240) (228) (20) (248) —2% 3%
Other currencies 174 (195) (21) (553) (574) 0% —6%
FINANCIAL DEBT BY CURRENCY 10,176 (26) 10,150 (787) 9,363 100% 100%

At 31/.12‘/2012 Debt bz_afore Amount | Debt a}fter Cash Nztftcé erbt (y;ffg:?t deﬁ I;?tter
(€ million) hedging hedged hedging hedging hedging hedging

EUR 5,463 (568) 4,895 (174) 4,721 49% 520
UsD 4,064 1,409 5,473 (67) 5,406 55% 59%
GBP 341 (626) (285) N (292) —3% ~3%
SEK 12 (143) (131) (60) (191) -1% —2%
Other currencies 206 (132) 74 (570) (496) 1% -5%
FINANCIAL DEBT BY CURRENCY 10,086 (60) 10,026 (878) 9,148 100% 100%

N
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3. Breakdown of debt by currency and type of rate hedging at 30 June 2012 and 31 December 2012

% (fixed +

wovozot2 | R e rae| G| RO | RSO | can ot e
by currency rate debt debt debt after net debt

hedging
EUR 4,677 2,931 250 1,496 68% (176) 71%
usb 5,826 6,012 159 (344) 106% (40) 107%
GBP (105) - - (105) N/S 2 N/S
SEK (228) - - (228) N/S (20) N/S
Other (21) - - (21) N/S (553) N/S
TOTAL 10,150 8,943 409 798 92% (787) 100%

% (fixed +
Tl sl S el e o S il o

by currency rate debt debt debt after net debt

hedging
EUR 4,895 3,683 250 961 80% (174) 83%
usD 5,473 5,736 152 (415) 108% (67) 109%
GBP (285) - - (285) N/S @ N/S
SEK (131) - - (131) N/S (60) N/S
Other 74 - - 74 N/S (570) N/S
TOTAL 10,026 9,420 402 205 98% (878) 107%

4. Breakdown of fixed-rate/floating rate debt before and after interest rate hedge instruments at 30 June 2012 and 31 December 2012

30/06/2012 31/12/2012
Debt before Debt before

(€ million) hedging Debt after hedging hedging Debt after hedging
Fixed-rate debt 7,773 77% 8,943 88% 7,591 76% 9,420 94%
‘Capped’ floating-rate debt - - 409 4% - - 402 4%
Floating-rate debt 2,377 23% 798 8% 2,434 24% 205 2%
FINANCIAL DEBT AFTER HEDGING BY
NATURE OF HEDGES 10,150 | 100% | 10,150 | 100% | 10026 | 100% | 10,026 | 100%

At 31 December 2012, before taking account of any hedges, 76% of the Group’s gross debt was fixed-rate and 24% floating-rate. After
hedging, the floating-rate part was 2%.
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5. Schedule of financial liabilities at 30 June 2012 and 31 December 2012

The following table shows the maturity of future financial liability-related cash flows (nominal and interest). Variable interest flows have
been estimated on the basis of rates at 30 June 2012 and 31 December 2012.

At 30/06/2012 Bsarﬁgtce Contractua| _ oo | 1o | 2t0 | Bt0 | 4t | oo
(€ million) value | flows s 2years | 3years | 4years | 5years Y

Interest (3,290) (128) (287) (414) (368) (311) (256) (1,525)
Nominal value (9,985) | (495) | (232) | (923) | (803) | (1385) | (2,709) (3,438)
GROSS FINANCIAL DEBT: (10,176) |  (13,275) (622) (520) | (1,337) | (1,172) | (1,696) | (2,966) (4,963)
Cross currency swaps: (75) - - - - - - - -
+  Payable flows - (1,016) ®3) ()| (@374 (0) | (636) - -
*  Receivable flows - 939 - 18 328 - 594 - -
Derivative instruments — liabilities (282) (307) (77 (69) (69) (58) (33) (1) -
DERIVATIVE INSTRUMENTS —
LIABILITIES: (356) (384) (80) (54) (115) (58) (75) @ -
TOTAL FINANCIAL LIABILITIES | (10532) |  (13,659) (702) (574) | (1,452) | (1,230) | (1,771) | (2,967) (4,963)
e —

At 31/12/2012 Bgﬁgtce Contractual | < 6to 1to | 2to 3to O -

(€ million) value flows 6months | 12 months | 2 years| 3years | 4years | 5years y

Interest (3,011) | (278) (118) | (370) |  (350) (291) (27) | (1,377)
Nominal value (9,730) | (807) (569) | (370) | (978) | (1233) | (2,585) | (3,188)
GROSS FINANCIAL DEBT: (10,086) (12,741)| (1,084) (688)] (741)| (1,327)| (1,523)| (2,812)| (4,566)
Cross currency swaps: (49) - - - - - - - -
»  Payable flows - (988) 3) )| ((373) ) (607) - -
. Receivable flows - 935 18 - 324 - 594 - -
Derivative instruments — liabilities (217) (237) (79) (35) (62) (48) (14) - -
DERIVATIVE INSTRUMENTS — (266) (289)]  (64) (38)| (112) (49) (26) - -
LIABILITIES:
TOTAL FINANCIAL (10,352) (13,030) [(1,149) (726) | (852) | (1,377) | (1,550) | (2,812) | (4,566)
LIABILITIES

6. Vin&Sprit syndicated loan

At 31 December 2012:

+ the amounts drawn from the new multi-currency syndicated loan signed on 25 April 2012 are €580 million. Renewable drawn amount ,
denominated in euro incurs interest at the applicable EURIBOR plus a pre-determined spread and mandatory costs;
»  the amount of the syndicated loan not drawn down was €1,920 million.

7. Bonds

Carrying amount
. . at 31/12/2011

Nominal amount Interest rate Issue date Maturity (in euro million)
250 MGBP 6.625%|  12/06/2002 12/06/2014 338
550 MEUR 4.625%  06/12/2006 06/12/2013 551
800 MEUR 7.000%|  15/06/2009 15/01/2015 851
1,200 MEUR 4.875%  18/03/2010 18/03/2016 1,281
201 MUSD Marge + Libor 3 mois ~ 21/12/2010 21/12/2015 152
1,000 MEUR 5.000%  15/03/2011 15/03/2017 1,035
1,000 MUSD 5.750%  07/04/2011 07/04/2021 791
1,500 MUSD 4.450%  25/10/2011 15/01/2022 1,152
850 MUSD 2.950%  12/01/2012 15/01/2017 667
850 MUSD 4.250%  12/01/2012 15/07/2022 613
800 MUSD 5500%  12/01/2012 15/01/2042 645
TOTAL BONDS 8 077]
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Fair value of financial instruments.

Note 14. — Financial instruments.

Breakdown by accounting classification 30/06/2012
. Fair Fair value Liabilities at | Balance .
(€ million) Mea?urement value_— sharehqlders’ ;2::1;%?& amortised sheet V';?L';
evel profit equity cost value
Assets
Available-for-sale financial assets Level 3 - 22 - - 22 22
Guarantees, deposits, investment- - - 65 - 65 65
related receivables
Other non-current financial assets Level 2 206 - - - 206 206
Trade receivables - - 1,289 - 1,289 1,289
Other current assets - - 87 - 87 87
Derivative instruments — assets Level 2 150 - - - 150 150
Cash and cash equivalents Level 1 787 - - - 787 787
Liabilities and shareholders’ equity
Bonds - - - 8,197 8,197| 8,740
Bank debt - - - 1,979 1,979 1,979
Finance lease obligations - - - 51 51 51
Derivative instruments — liabilities Level 2 356 - - - 356 356
Breakdown by accounting classification 31/12/2012
T Fair Fair value Liabilities at | Balance .
(€ million) Mea?urement value_— shareholders’ ézgir:/sa%rll:s amortised sheet V'ZTLZ
evel profit equity cost value
Assets
Auvailable-for-sale financial assets Level 3 - 21 - - 21 21
Guarantees, deposits, investment- - - 78 - 78 78
related receivables
Other non-current financial assets Level 2 249 - - - 249 249
Trade receivables - - 1,938 - 1,938/ 1,938
Other current assets - - 92 - 92 92
Derivative instruments — assets Level 2 156 - - - 156 156
Cash and cash equivalents Level 1 878 - - - 878 878
Liabilities and shareholders’ equity
Bonds - - - 8,077 8,077| 8,919
Bank debt - - - 2,010 2,010| 2,010
Finance lease obligations - - - 50 50 50
Derivative instruments — liabilities Level 2 266 - - - 266 266




The methods used are as follows:

- Debt: the fair value of the debt is determined for each loan by discounting future cash flows on the basis of market rates at the
balance sheet date, adjusted for the Group’s credit risk. For floating rate, bank debt fair value is approximately equal to carrying
amount.

- Bonds: market liquidity enabled the bonds to be valued at their fair value;

- Other long-term financial liabilities: the fair value of other long-term financial liabilities is calculated for each loan by discounting
future cash flows using an interest rate taking into account the Group’s credit risk at the balance sheet date;

- Derivative instruments: the fair value of forward foreign currency and interest rate and foreign currency swaps were calculated based
on available market price and using standard valuation models.

The hierarchical levels for fair value disclosures below accord with the definitions in the amended version of IFRS7 (financial instrument
disclosures):

- Level 1: fair value based on prices quoted in an active market;
- Level 2: fair value measured based on observable market data (other than quoted prices included in level 1);

- Level 3: fair value determined by valuation techniques based on unobservable market data.

Note 15. — Notes to the consolidated cash flow statement.

1.Changes in working capital requirements.
It has increased by € 548 million due to a strong activity at the end of December 2012 compared to the end of June 2012. It is explained as
follows:

- inventories: € 24 million;

- trade receivables: € 698 million;

- trade payables: € (129) million;

- others: € (45) million.
2. Capital expenditure.

Capital expenditures comprise the rise in capacities of production (distilleries) but also new warehouses and the renewal of equipment (wine
storehouses, barrels...) in the production subsidiaries.

3. Disposals of tangibles and intangible assets.
The main disposals carried out concerned the sale of the building located rue Solferino.
4. Increase/decrease in loans.

The Group has proceeded to a reimbursement of €413 millions of the syndicated loan.

Note 16. — Shareholders’ equity.
1. Share capital.

Pernod Ricard’s share capital changed as follows between 1 July 2012 and 31 December 2012:

Number of Amount
shares (€ million)
Share capital at 1 July 2012
265,310, 605 411
Exercise of options as part of share subscription plans 110, 987 0
Share capital at 31 December 2012 265,421,592 411

All Pernod Ricard shares are issued and fully paid. Only one category of Pernod Ricard shares exists. These shares obtain double voting
rights if they have been nominally registered for an uninterrupted period of 10 years.
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2. Treasury shares.

At 31 December 2012, Pernod Ricard SA and its controlled subsidiaries held 1,771,684 Pernod Ricard shares for a value of €125 million.
These treasury shares are reported, at cost, as a deduction from shareholders’ equity.

3. Dividends paid and proposed.

Following the resolution agreed upon during the Shareholders’ Meeting of 9 November 2012, the total dividend in respect of the financial
year ended 30 June 2012 was €1.58 per share. An interim dividend payment of €0.72 per share having been paid on 5 July 2012, the balance
amounting to €0.86 per share has been detached on 14 November 2012 and paid on 19 November 2012.

Note 17. — Share-based payments.
The Group recognised an expense of €18.3 million within operating profit relating to the stock option and the free shares plans applicable at
31 December 2012 and a €0.4 million expense in respect of the SARs programme (Stock Appreciation Right). A liability of €5.5 million is
recognised in other current liabilities at 31 December 2012 in respect of the SARs programmes.

All plans are either equity or cash-settled.

The number of options and outstanding free shares changed as follows between 30 June 2012 and 31 December 2012:

Units
Number of options/ outstanding shares at 30 June 2012 9,245,463
Number of options exercised during the period 1,099,649
Number of options/ shares cancelled over the period 57,987
Number of options newly granted over the period ]
Number of options/ outstanding shares at 31 December 2012 8,081,827
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Note 18. — Off-balance sheet commitments

(€ million) Total <lan >lanet<5ans >5ans

Commitments given 3,751 659 2,869 223
Off-balance sheet commitments given in relation to companies within the ) a ) )
Group

Commitments to acquire equity interests - - - -
Commitments given in the context of specific operations - - - -

Other - - - -
g(f)fr;qbpﬂﬁgce sheet commitments given in relation to the financing of the 2,001 8 2,006 6
Financial guarantees given 2,021 8 2,006 6
Other - - - -
Commitments relating to the operating activities of the issuer 1,730 651 863 216
Firm and irrevocable commitments to purchase raw materials 1,140 368 711 60
Tax commitments 283 200 4 79
Operating lease agreements 277 59 142 76
Other 30 23 6 1

(€ million) Total <lan >lanet<5ans >5ans
Commitments received 2,112 180 1,930 1
Off-balance sheet commitments received in relation to companies within the ) B ) )
Group

Commitments received in specific operations connected with competitors
and markets

Other - - - -
ggfr;bpaalﬁcce sheet commitments received in relation to the financing of the 2,105 174 1,930 1
Credit lines received and not used 2,058 128 1,930 -
Financial guarantees received 47 45 0 1
Other - - - -
Commitments relating to the operating activities of the issuer 7 6 0 -
Contractual commitments related to business activity and business 4 4 0 )

development
Other 2 2 - -

1. Details of main commitments and obligations.

The lines of bank financing are mainly commitments linked to the Group’s financing and financial investments and in particular, to the
nominal amount of the undrawn portion of the syndicated loan at 31 December 2012 (see note 13).

In the context of the acquisition of Allied Domecq, warranties with respect to the adequacy of liabilities, notably of a tax-related nature, were
granted. Provisions have been recognised to the extent of the amount of the risks as estimated by the Group (see note 12).

2. Contractual obligations.
In the context of their wine and champagne production operations, the Group’s Australian, New Zealand and French subsidiaries, namely,
PR Australia, PR New Zealand and Mumm Perrier—Jouét are committed at 31 December 2012, respectively, in amounts of €122 million, €40

million and €226 million under certain purchase obligations of grapes. In the context of its cognac production activity, the Group’s French
subsidiary, Martell, is committed in an amount of €543 million under matured spirit supply agreements.
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Note 19. — Disputes

The following cases are the main disputes to which the Groupe is exposed. There are no other government, legal or arbitration procedures
pending or threatened, including all procedures of which the Company is aware, which are likely to have or which have had over the last
twelve months a significant impact on the profitability of the Company and/or Group.

Disputes relating to brands
Havana Club

The Havana Club brand is owned in most countries by a joint venture company called Havana Club Holding SA (HCH), of which
PernodRicard is a shareholder, and is registered in over 120 countries in which the Havana Club rum is distributed. In the United States, this
brand is owned by a Cuban company (Cubaexport). Ownership of this brand is currently being challenged in the United States by a
competitor of Pernod Ricard.

In 1998, the United States passed a law relating to the conditions for the protection of brands previously used by companies nationalised by
the Castro regime. This law was condemned by the World Trade Organization (WTO) in 2002. However to date the United States has
not amended its legislation to comply with the WTO decision.

1. The United States Office of Foreign Assets Control (OFAC) decided that this law had the effect of preventing any renewal of the US
trademark registration for the Havana Club brand, which, in the United States, has been owned by Cubaexport since 1976. In August
2006, the United States Patent and Trademark Office (USPTO) denied the renewal of the said Havana Club registration, following
guidance from the OFAC. Cubaexport petitioned the Director of the USPTO to reverse this decision and also filed a claim against the
OFAC challenging both the OFAC’s decision and the law and regulations applied by the OFAC. In March 2009, the US District Court
for the District of Columbia ruled against Cubaexport. In March 2011, in a two to one decision, the Court of Appeals blocked
Cubaexport from renewing its trademark. A certiorari petition was filed before the US Supreme Court on 27 January 2012, with the
support of the French Government, the National Foreign Trade Council and the Washington Legal Foundation. On 14 May 2012, the
Supreme Court denied the petition. The USPTO must now decide whether or not it should cancel Cubaexport’s registration. In the
meantime, Pernod Ricard has announced the launch of a Cuban rum, benefiting from the same production processes as the Havana Club
range, that will be distributed in the United States once the embargo is lifted. This product will be sold under the Havanista® trademark,
registered before the USPTO since August 2011.

2. A competitor of the Group has petitioned the USPTO to cancel the Havana Club trademark, which is registered in the name of
Cubaexport. In January 2004, the USPTO denied the petition and refused to cancel the trademark registration. As this decision was
appealed, proceedings are now pending before the Federal District Court for the District of Columbia. These proceedings have been
stayed pending the outcome of Cubaexport’s petition to the USPTO.

3. In August 2006, this competitor introduced a “Havana Club” rum in the United States, which is manufactured in Puerto Rico. Pernod
Ricard USA instituted proceedings in the District Court for the District of Delaware on the grounds that the competitor is falsely
claiming to own the Havana Club trademark and that this false claim and the use of the Havana Club trademark on rum of non-Cuban
origin is misleading to consumers and should be prohibited. In April 2010, the District Court for the District of Delaware ruled against
Pernod Ricard USA. Pernod Ricard USA filed an appeal against the decision. On 4 August 2011, the Court of Appeals upheld the
judgement.

4.  HCH’s rights relating to the Havana Club brand were confirmed in June 2005 by the Spanish Court of First Instance as a result of
proceedings initiated in 1999, in particular by this same competitor. The decision was appealed by the plaintiffs before the Madrid
Provincial Court, but their appeal was rejected in February 2007. They appealed before the Spanish Supreme Court, which rejected their
appeal in a decision handed down on 3 February 2011.

Stolichnaya

Allied Domecq International Holdings BV and Allied Domecq Spirits & Wine USA, Inc., together with SPI Spirits and other parties, are
defendants in an action brought in the United States District Court for the Southern District of New York by entities that claim to represent
the interests of the Russian Federation on matters relating to ownership of the trademarks for vodka products in the United States. In the
action, the plaintiffs challenged Allied Domecq International Holdings BV’s then-ownership of the Stolichnaya trademark in the United
States and sought damages and interest based on vodka sales by Allied Domecq in the United States and disgorgement of the related profits.
Their claims concerning Allied Domecq International Holdings BV’s then-ownership of the Stolichnaya trademark in the United States
having been dismissed in March 2006, the plaintiffs subsequently filed an appeal for the portion of the decision dismissing their trademark
ownership, trademark infringement and fraud claims (as well as the dismissal of certain claims brought only against the SPI entities).

In October 2010, the Court of Appeals (i) affirmed the dismissal of plaintiffs’ fraud and unjust enrichment claims and (ii) reinstated the
plaintiffs’ claims for trademark infringement, misappropriation and unfair competition related to the use of the Stolichnaya trademarks. The
Court of Appeals has remanded the case to the District Court for further proceedings.The plaintiffs filed their Third Amended Complaint in
February 2011, alleging trademark infringement (and related claims) and misappropriation against Allied Domecq, the SPI entities and
newly-added defendants William Grant & Sons USA and William Grant & Sons, Inc., (the current distributors of Stolichnaya vodka in the
United States). All defendants moved to dismiss the plaintiffs’ Third Amended Complaint.

On 1 September 2011, the plaintiffs’ trademark and unfair competition claims were dismissed with prejudice on the ground that plaintiffs
lacked standing to bring these claims in the name of the Russian Federation. Because he dismissed the federal trademark claims, the judge
declined to exercise jurisdiction over the remaining common law misappropriation claim and thus he dismissed that claim without prejudice
to the plaintiffs refiling that claim in a state court.

The District Court having entered judgment on 8 September 2011, the plaintiffs filed a notice of appeal in October 2011.

The decision from the Court of Appeals is expected in 2013.
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Commercial disputes
Claim brought by the Republic of Colombia against Pernod Ricard, Seagram and Diageo

The Republic of Colombia, as well as several Colombian regional departments, brought a lawsuit in October 2004 before the US District
Court for the Eastern District of New York against Pernod Ricard SA, Pernod Ricard USA LLC, Diageo Plc, Diageo North America Inc.,
United Distillers Manufacturing Inc., IDV North America Inc. and Seagram Export Sales Company Inc.

The plaintiffs’ claims are that these companies have committed an act of unfair competition against the Colombian government and its
regional departments (which hold a constitutional monopoly on the production and distribution of spirits) by selling their products through
illegal distribution channels and by receiving payments from companies involved in money laundering. Pernod Ricard contests these claims.

The defendants moved to dismiss the lawsuit on a variety of grounds, including that the Court is not competent to hear this dispute, that
Colombia is a more convenient forum, and that the Complaint fails to state a legal claim. In June 2007, the District Court granted in part and
denied in part the defendants’ motions to dismiss.

In January 2008, the Second Circuit Court of Appeals refused to review the District Court’s decision.

After a period of discovery regarding the plaintiffs’ claims that were not dismissed, Pernod Ricard, in March 2011, filed a new motion to
dismiss based on recent case law regarding the extraterritorial application of “RICO”. The discovery has been stayed it its entirety until the
Court rules on this motion.

On November 8, 2012, the Plaintiffs voluntarily dismissed all their remaining claims without prejudice, and the Court so ordered, after their
second set of counsel moved to withdraw from the case. Pernod Ricard will continue to work with Colombian Regional Departments in a
cooperative effort to fight against smuggling and counterfeit products and to promote competitive markets that benefit consumers and
producers alike. In September 2009, Pernod Ricard and Diageo, in exchange for a payment of USD 10 million made to each of Diageo and
Pernod Ricard, released Vivendi SA and Vivendi | Corp. from any obligation to indemnify Pernod Ricard and Diageo for certain Colombia
litigation losses based on conduct of Seagram that pre-dates its acquisition by Pernod Ricard and Diageo.

Customs duties in India

Pernod Ricard India (P) Ltd has an ongoing dispute with Indian Customs over the declared transaction value of concentrate of alcoholic
beverage (CAB) imported into India. Customs are challenging the transaction values, arguing that some competitors used different values for
the import of similar goods. This matter was ruled on by the Supreme Court which issued an order in July 2010, setting out the principles
applicable for the determination of values which should be taken into account for the calculation of duty. Pernod Ricard India (P) Ltd has
already paid the corresponding amounts up to 2001. Even for the subsequent period up to December 2010 the Company has deposited the
differential duty as determined by customs although the values adopted by them are being disputed as being on the higher side. The
Company continues to actively work with the authorities to resolve pending issues.

Note 20. — Related parties.
During the first half-year ended 31 December 2012, relations between the Group and its associates remained the same as in the financial year
ended 30 June 2012, as mentioned in the annual report. In particular, no transactions considered unusual with regards to their nature or

amount occurred over the period.

Note 21. — Events after the balance sheet date.

On 4 February 2013, Pernod Ricard announced that its subsidiary Martell & Co was holding exclusive negotiations with M. Lassalle to
acquire the Company Le Maine au Bois SAS, whose activities are distillation, storage and eaux-de-vie commercialization, in AOC Cognac.
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IV. Statutory auditors’ report on the interim financial
statements

Statutory auditors’ review report on the first half-yearly financial information
Period of July 1% to December 31, 2012

This is a free translation into English of the statutory auditors’ review report on the half-yearly consolidated

financial statements issued in French and it is provided solely for the convenience of English-speaking users.
This report also includes information relating to the specific verification of information given in the Group’s

interim management report. This report should be read in conjunction with and construed in accordance with
French law and professional standards applicable in France.

To the shareholders,

In accordance with the assignment entrusted to us by your General Meeting, and in accordance with the requirements of article L.451-1-2
111 of the French monetary and financial code (Code monétaire et financier), we hereby report to you on:

= the review of the accompanying condensed half-yearly consolidated financial statements of Pernod Ricard for the period from
July 1% to December 31%, 2012, and

= the verification on the information contained in the interim management report.

These condensed half-yearly consolidated financial statements are the responsibility of the Board of Directors. Our role is to express a
conclusion on these financial statements based on our review.

1. Conclusion on the financial statements

We conducted our review in accordance with professional standards applicable in France. A review of interim financial information
consists of making inquiries, primarily of persons responsible for financial and accounting matters, and applying analytical and other
review procedures. A review is substantially less in scope than an audit conducted in accordance with professional standards applicable in
France and consequently does not enable us to obtain assurance that we would become aware of all significant matters that might be
identified in an audit. Accordingly, we do not express an audit opinion.

Based on our review, nothing has come to our attention that causes us to believe that the condensed half-yearly consolidated financial
statements are not prepared, in all material respects, in accordance with 1AS 34 — standard of the IFRSs as adopted by European Union
applicable to interim financial information.

2. Specific verification

We have also verified the information presented in the interim management report in respect of the condensed half-yearly consolidated
financial statements subject to our review.

We have no matters to report as to its fair presentation and its consistency with the condensed half-yearly consolidated financial
statements.

Neuilly-sur-Seine et Courbevoie, February 14", 2013

The statutory auditors

Deloitte & Associés Mazars

Marc de Villartay Isabelle Sapet
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