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|.  Certification by the person assuming responsibity for the
half-year financial report

| certify that to the best of my knowledge the cemsed financial statements included in this doctrhewe been prepared in accordance
with the applicable accounting standards and ptesémie picture of the assets, financial situatiod results of all the companies included
within the Pernod Ricard Group, and that the emrddsalf-year activity report is a true reflectidntloe important events arising in the first
six months of the financial year and their impattloe annual financial statements, a statemeriteoptincipal transactions between related
parties, as well as a description of the princifgds and uncertainties for the remaining six merghthe financial year.

——

- =

Pierre Pringuet

Chief Executive Officer



II. Half-year activity report

1. Significant events during 2011/12 first semester

On 20 July 2011, the Group announced that it hgwlesi a joint venture with Tequila Avion. This agremt covers the use and development
of the Ultra-Premium “Avion™” tequila brand. The rRed Ricard group is a minority shareholder in joit venture and the sole
distributor of the brand worldwide.

On 20 October 2011, Pernod Ricard carried out a US®illion bond issue with the following charatsécs: remaining period to maturity
of 10 years (maturity date: 15 January 2022) ardibg fixed-rate interest of 4.45%.

2. Key figures and business analysis

In the first half of its 2011/12 financial yeardin 1 July to 31 December 2011), characterized byllen global economic environment,
particularly in Western Europe, Pernod Ricard adea very strong performance, including:

v significant sales growth, up 11% organically, erdeahby: (i) stock building ahead of the exciseitexease in France (as of 1
January 2012); and (ii) an earlier Chinese New Ygetroffset somewhat by unfavourable foreign erdesand Group structure,

v/ anincrease in gross margin to 62.1%, reflectingnst growth of the Top 14,

v' increased advertising and promotion expenditureaastiong innovation policy,

v' an operating margin (profit from recurring operasitsales) of 29.9%, an increase of 163 bps, ie gpithe sustained investment,
both at the level of the brands and at the levethef commercial networks; it is worth noting thhistratio is temporarily
benefiting from the unusual sales seasonéie above)

v' group share of net profit from recurring activitiesalled € 843 million, 16% growth compared to fhist half of the 2010/11
financial year. It reflected the above items,

v' group share of net profit totalled € 800 milliorR@% increase compared to the first half of the0201 financial year,

v' continued rapid debt reduction (before translatdjustment), thanks to a strong generation of Bagh Flow from recurring
operations; net debt after translation adjustmerduated to € 9,410 million at 31 December 2011.

Profit from recurring operations

Group
Organic growth
- 31/12/2010 31/12/2011
(€ million) 6 months 6 months In M€ In %

NEE SAIE.....coetiiie et e 4,282 4,614 454 11%
Gross margin after 10giStiCS COSES.......c.immemrmrrreriieiiiieeesrieeeseeeeenee e b 2,604 2,863 320 12%
Contribution after advertising and promotional (A8Xpenses..............| 1,839 2,046 256 14%
Profit from recurring OPerations .............ocooeevuuueeesiimeeeeeeiaeeaeiinaann 1,210 1,379 208 17%

Pernod Ricard’'?011/12 f half-year consolidated net salegexcluding tax and duties) increased 8%£t4,614 million compared to
€ 4,282 million in T half year 2010/11. This was due to:
v' 11% organic growth, with a diversification of gréwdrivers, both for brands (Martell, Chivas, Janmegicard ...) and markets:
(i) Business was buoyant in emerging markets (Chindia, Vietnam, Eastern Europe...); (ii) in depgd markets, North
America continued its recovery and France contethgignificantly to growth ahead of the excise datyrease as of 1 January
2012; (iii) Western Europe was down due to the deisumacroeconomic backdrop;
v' an unfavourable 2% foreign exchange effect, pritpdrie to the depreciation, at the average rattheofJS Dollar and of several
other currencies (Indian rupee, Mexican peso...);
v a 1% negative group structure effect, primarily tughe disposals of certain New Zealand operatiotise £* half of 2010/11.

Gross margin after logistics costs totalled € 2,86on, a significant increase of 10%, composédmanic growth of 12% and a negative
foreign exchange effect of 2%. The substantialéase in the gross margin rate, which rose 124flaps, 60.8% to 62.1% of sales, resulted
primarily from strong growth of the Top 14, favobla price/mix effect, and good control of input tsos

Advertising and promotion expenditure grew sigrifitly (+7%) to € 817 million, reflecting the Grogpintent to develop its strategic
brands over the long term. They represented 2284lef for the 14 strategic brands and were targetdremium Brands (85% of growth)
and emerging markets (66% of growth). Overall,ateertising and promotion expenditure to sales raached 17.7% over thé& half of
2011/12, compared to 17.9% over the same perititegbrevious financial year.



The contribution after advertising and promotiopexditure increased 11% to € 2,046 million, witgastic growth of 14%. It represented
44.3% of sales, up 140 bps compared to the pre¥ioascial year.

Profit from recurring operations increased 14% tb,379 million, resulting from organic growth of %7 an unfavourable 3% foreign
exchange effect and a negligible, negative grongtire effect. The operating margin was 29.9%seaaf 160 bps compared to the 1st half
of the previous financial year.

Business activity by geographic area

France:
Organic growth
- 31/12/2010 31/12/2011 o
(€ million) 6 months 6 months In M€ In %

NEE SAIE.....ciiiiiiitie e 415 517 102 25%
Gross margin after 10gistics COStS.........cmmmmmmuevreremmeeninnnns 303 386 82 27%
Contribution after A&P eXPenses..........cccceeeervvirimeieniinns 201 266 64 32%
Profit from recurring Operations ..............coueeecuveveecimnenen. 118 174 55 A47%

Europe excluding France:

Organic growth
(€ million) S11212010 | 3111212011 In M€ In %
NEL SAIE ..o 1,235 1,232 21 2%
Gross margin after 10giStiCS COStS.........ueammaeeeivimmereeannns 722 731 19 3%
Contribution after A&P eXPenses...........occueeeeiiiimieeeeennnns 541 555 22 4%
Profit from recurring Operations ..............ccoecveeeeeiemnennnn. 328 339 17 5%

Americas:

Organic growth
- 31/12/2010 31/12/2011
(€ million) 6 months 6 months In M€ In %
NEE SAIE .....eeieiie et 1,151 1,166 69 6%
Gross margin after 10giStiCS COStS.........ummmmmmeeerrvrmmereeennnns 713 721 40 6%
Contribution after A&P eXPEenSes..........ccccveeeeiiiimieeeeennnns 513 518 31 6%
Profit from recurring operations 339 338
Asia/Rest of World:
Organic growth
- 31/12/2010 31/12/2011 o
(€ million) 6 months 6 months In M€ In %
NEL SAIE......coiiiiiiieie e 1,481 1,699 262 18%
Gross margin after 10giStiCS COSES..........ccmmmmmrereremmereesninnnd 866 1,025 178 21%
Contribution after A&P eXPeNnSes .........ccceeeeeceeeeieceeiieeenn. 584 708 139 24%
Profit from recurring operations 424 527 116 27%

v' France: profit from recurring operations grew 47% due lile tommercial performance of Top 14 brands, spedifi Ricard,
Absolut, Chivas, Mumm, Ballantine’s and Havana Chubosted by stock building ahead of the exciserterease.

v' Europe excluding France profit from recurring operations grew organicai%s and 3% in total, due both to a negative group
structure effect of 1% and unfavourable foreignhexmge of 1%. The activity shows a strong growttCentral and Eastern
Europe and slight decline in the rest of Europehvsituations which remain quite contrasted accgrdim countries and
categories.

v' Americas: profit from recurring operations was relativelglsie despite 6% organic growth. The depreciatigh@faverage rates
of the US dollar and Mexican peso during the pegederated an unfavourable foreign exchange effie6® on the region’s
profit from recurring operations. A negative sceffect weighed 1%.

v' Asia/Rest of World: outstanding growth of 24% (27% organic) due in ipafar to the dynamism of Martell in China, local
whiskies in India, as well as certain other emaggimarkets (Vietnam, Africa, Turkey). The regioncakenefitted from certain
technical effects (Chinese New Year celebratedegan 2012 than in 2011...).



Group share of net profit from recurring operations

31/12/2010 | 31/12/2011

6 months | 6 months
(€ million)
Profit from reCUITING OPEIALIONS. ........... i e sttt ettt ettt ettt ettt sb et esae e et et e e naeeeeseeneas 1,210 1,379
Interest (expenses) income from recurring OPEraLION. .........cc.oviiiiie ittt e s (243) (233)
Corporate iNnCOMe taX ON FECUITING OPEIALIONS e erveerteeireerireaateesiieesseessteeseesssesaseessreesreesseeesneesreesseens (224) (283)
Net profit from discontinued operations, minorityerests and share of net income from asso................. (18) (29)
Group share of net profit from recurring OPEratioNS............c.eiiiiiii ittt . 726 843
Group net profit per share from recurring operations — diluted (iN UI0) ...........cccuuuviiiieieeeeeiiiiiiiennnins 27§ 3.19

Net financial expenses from recurring operations

Net financial expensdsom recurring operations totalled € (233) million:

v' debt-related financial interest charges totall¢@28) million, an improvement of € 4 million ovéret prior period. The negative
impact of bond issuances on financial expensesnbabeen offset by positive impacts of (i) the dasesin debt, (i) the
reduction in margins of the syndicated loan arijltfie impact of rate hedging in place over pasiogls.

v other financial expenses from recurring operatiotalled € (6) million, a € 6 million improvement ¢he prior period, primarily
due to the decrease in charges related to retirchesrfits.

Net debt

Net debt was € 9,410 million at 31 December 20Ihmgared to € 9,038 million at 30 June 2011, an emeeof € 372 million, due to a very
unfavourable forex impact tied to the depreciatbthe Euro.

Adjusted for the forex impact, debt declined € d8@fion thanks to free cash flow generation in linigh last year.
The average cost of borrowing, however, was 4.986 the first half of 2011/12 versus 4.6% over fingt half of 2010/11.

Income tax on recurring operations

Income tax on items from recurring operations antedino € (283) million, being a tax rate of 24.7%sus 23.1% over the first half of
2010/11.

Group share of net profit from recurring operations

Group share of net profit from recurring operatiansounted to € 843 million at 31 December 201linarease of 16%.



Group share of net profit

31/12/2010 31/12/2011

6 months 6 months
(€ million)
Profit from recurring operations................- 1,210 1,379
Other operating income and expenses.. (29) (53)
Operating profit 1,181 1,325
Interest (expenses) income from recurring OPeration..............ooveeveereerreereees e (243) (233)
Other financial INCOME/ (EXPENSES).... ..t ittt et eemme e 8 (40)
[ odo ]y TN = S PP . (263) (233)
Net profit from discntinued operations, minority interests and shamebdincome from

associates................ (18) (29)

Group share of net profit. 666 800

Other operating income and expenses

Other operating income and expenses amountedegatine € 53 million at 31 December 2011 and inetlid
- Net gains on disposals of assets of € 15 million;
- Asset impairment of € (3) million;
- Net restructuring expenses of € (6) million;

- Other non-recurring income and expenses of € (58pm

Group share of net profit

Group share of net profit was €800 million, an ease of 20%.

3. Net result and retained earnings of the Parent comamy

The net profit and retained earnings of the patenipany, Pernod Ricard S.A., amounted to € 157amikind a balance of € 924 million,
respectively, at 31 December 2011.

4. Major risks and uncertainties for the second half 6the financial
year

The major risks and uncertainties Pernod Ricardufrfaces are listed under chapter “Risk managemehthe 2010/11 reference
document, available from the website of the Auéodes Marchés Financiers or from the Pernod Rivalibite.

This risk analysis remains valid for the assessraentajor risks over the second half of the finahgear.

5. Outlook

The first half of 2011/12 confirmed the strengthoof strategy. The solid performance of our brapdsticularly the Top 14, supported by
stronger marketing investment, reinforces our amfce in the performance over the full financiarye

Our outlook for the 2011/12 financial year is basedongoing dynamic growth in emerging marketsraagal recovery of the US market
and a sullen environment in Western Europe.

6. Main related-party transactions

Information related to related parties transactians detailed in note 18 of the notes to the coselrconsolidated interim financial
statements included in this document.
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[1l. Condensed consolidated interim financial statenents

1.Consolidated income statement.

(€ million) 31/12/2010 31/12/2011 Notes
NEE SAIE. ...ttt e s 4,282 4,614
COSt Of SAIES ...t (1,678) (1,751)
Gross margin after [0giStiCS COSES ........uuiereriiiiiiiimmiie e 2,604 2,863
AGP COSES ..ottt ettt n e (765) (817)
Contribution after A&P eXPENSES........ccuuiiiccmiiiiie e 1,839 2,046
Selling, general and administrative eXpenses.............coovveeimmmreeenneess (629) (667)
Profit from recurring Operations ............c.cueeeeiiveeinimeseee e 1,210 1,379
Other operating INCOME..........cuuiiiiiiiicreeeee e et e e s e e 33 28 6
Other operating EXPENSES .........c..uuee s reeesieee st eeeneeesbmmn e eneees (62) (81) 6
OPErating Profit.......eeireeiieieriree e 1,181 1,325
FINANCIal EXPENSES .......eiiiiiieiiiiie e creeeee ettt emee e (270) (290)
FiNancial INCOME...........oiiiiiiiii s e e 35 17
Financial iNCOMe (EXPENSES) ......ceiiiiiiriieeeaee e ettt e e e e e e sireee e (235) (273) 5
INCOME TAX ..ttt et e e e et e e e e et e e e e e e smnnemees (263) (233) 7
Share of net profit/(I0ss) Of aSSOCIALES ......cceeevviiiiiiieniiiiierieeee 1 1
Net profit from continuing OpPeratio............ccoceveiiveiiices e 685 820
Net profit from discontinued operatic..............coeeviiiiiiiiece e 0 -
NEE PIOFIT .. e 685 820
Including:
- Attributable to non-controlling iNterests ..........cccceeveiviimmeeee e e, 19 20
- Attributable to equity holders of the Parent.............ccccooeiiaciiinnel 666 800
Earnings per share - basic (in EUI0S) ... e eeeeeeierieeiiiiieee i 2.54 3.05 8
Earnings per share - diluted (in @UrosS) ........ccceeviieeiiieeniieenieeesieee 2.52 3.03 8
Net earnings per share from continuing operatiersl{ding discontinue|

operations) — basiC (IN BUIOS) ...........e e sireeee e riieee e ee e .. 2.54 3.05 8
Net earnings per share from continuing operatiersl(ding discontinue

operations) — diluted (iN UIOS) ..........ueereeeerieeri e 2.52 3.03 8




2.Half-year consolidated statement of comprehensive¢ome

- 31/12/2010 31/12/2011
(€ million)
Net profit for the period 685 820
Net investment hedges 233 (226)
Amounts recognised in shareholders’ equity 233 (226)
Amount recycled in net profit - -
Cash flow hedges 79 (52)
Amounts recognised in shareholders’ equity 167 4)
Amount recycled in net profit (88) (49)
Available-for-sale financial assets - 0)
Unrealized gains and losses recognised in sharesliegquity - 0)
Amount removed from equity and included in profgl following a
disposal - -
Exchange differences (405) 816
Tax on items recognised directly in shareholders’aquity (33) 24
Other comprehensive income, net of tax (127) 561
Comprehensive net profit for the period 558 1,381
Including:
- Attributable to equity holders of the Parent 542 1,358
- Attributable to non-controlling interests 16 23



3. Consolidated balance sheet

30/06/2011 31/12/2011
Assets Notes
(€ million)

Net amount
Non-current assets
INANGIDIE ASSELS ....eoveeeeeeee e oeeeeee e 11,291 12,00 9
GOOUWIIl ... 5,041 5,32¢ 9
Property, plant & equipment............o...oeeeeevureeeeen. 1,805 1,83¢
BiOIOGICAl ASSELS ...vv.veveeeeeeereeeeceeee et eeeeeseeeens 111 111
Non-current financial assets.................cccceeeemneeenne 178 247
INnvestments in asSOCIAtES ............vvvvvicemeceneeeeeeeeenns 6 16
Deferred tax asSetS........ccvvvreeiiiiireeeiiiieeeeeesieeeens 1,459 1,605 7
Non-current derivative instruments................ccceee 56 107 13

NON-CUITeNt @SSetS....ccccuvviriiiiiiiiiieevemame e 19,947 21,251
Current assets
INVENLOMIES ..ttt e s 3,875 4,048 10
Operating receivables ..............cccoeeimmceeeeiieeennne. 904 1,655
Income tax receivable.............covviiiiiieccmmmniiniiiiiennns 40 24
Other current assets ........coooeveveieiiciciemeene e 136 102
Current derivative insStruments...........ccccoccevveeeeeennnn 19 25 13
Cash and cash equivalents ............ccccoeeeecemmrieeeennne 774 895 12

CUMENt @SSEIS . ..ovieieieeeeieiee et 5,748 6,748
Assets held for sale 4 3

Total ASSetS.....ccceveeeeieieieice e 25,699 28,002




———————————————————————————————————————————————————————————————
Liabilities and shareholders’ equity 30/06/2011 31/12/2011 Notes
(€ million)

Shareholders’ equity

Share Capital ......cccuveeiiiiiiiie e 410 411 15
Additional paid-in capital 3,034 3,042
Retained earnings and currency translation adjugsne 4,795 6,206
Net profit attributable to equity holders of thegra ................ccoeeiiiin 1,045 800
Shareholders’ equity - attributable to equity holdes of the parent....... 9,284 10,459
NON-CONtrolling INtErEStS......ccoiuviiiiiieiieeeee s 190 188

Total shareholders’ @qUILY ..........ceevueiireeniiee i 9,474 10,647

Non-current liabilities

NON-CUITENT PrOVISIONS .....uiiviiiieiiiiiee e s e et e e e s smnmeseeeeennes 607 665 11
Provisions for pensions and other long-term emp@dyenefits................ 348 356 11
Deferred tax iabilities...........ccvviireiieeeeeee e 2,657 2,803 7
BONAS-NON-CUIMENT ......coiiiiiiieiiii et e e e e e e e e s ee s saaennaaaees 4,657 5,991 12
Other non-current financial liabilities ......ccccevvvveeeiiciiieeie e 4,729 3,892 12
Non-current derivative iNStruMents..........c.ccoevvvevevee e 275 353 13
Total non-current liabilities 13,272 14,060
Current liabilities
CUITENE PrOVISIONS. ....uiveiiie ettt et e ettt a e e et e e e e sneneeaeeaenneeeas 265 175 11
Operating PAYADIES ........cccuviiiiiieite ettt 1,884 2,373
Income tax payable 91 187
Other current iabilities ..........ccooiiiceeeee e 293 99
Other current financial labilitieS. ..........mmerreeeeeiiiiiiee e esieeee e .. 323 270 12
BONA-CUIMTENT ....ciiiiie et e e e e e e anntaae e e e sntnneaeesnneneaeennnd 82 172 12
Current derivative instruments.... 14 20 13
Total current HabIlItIES .......cocvviree e 2,953 3,295
Liabilities held for sale...........ccovviviiiccceeeeeeieeeeeeeees 0 -
Total liabilities and shareholders’ equity .......c..cooocvevieieiiiicc s, 25,699 28,002
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4.Statement of changes in shareholders’ equity

Addi- Total
A Changeg Currenc - Total
- Share | tional | consolidated| g ! ) y Treasury |attributable to Non - )
(€ million) . . in fair | translation ) controlling | shareholders
capital |paid-in| reserves ) shares |equity holderg . .
. value |adjustments| interests equity
capital of the Parent
At 01/07/2010 4170 3,022 6,145 (222) (84) (149) 9,122 216 9,337
Statement of comprehensive
_dncome | g D I oe6) 4 @™ o I sl pod NN 558
Capitalincrease | _p.__ 8|l o IR | R ol R Sl 3 I 5.
Share-based payment _______ | _______: tl B bl I L il . it . ull I S I 0 IR 14
Purchase/sale of treasury shares _________|_- i DR il D, il IS (O} I O i I ®.
Sale with option of repurchase | _______- il i D il I il D, il IS () IO (€0} I i I @.
Dividends distributed | o A € -} IS o . ol I ul I (CRSX ) I ) (198)
Changes in scope of consolidation ______ tl B bl O 0l . il . it . ull . L I (O 0
Other movements - - (0) - - - 0) (0) (0)
At 31/12/2010 410| 3,026 6,635 (168) (263) (161) 9,480 224 9,704
______________________________________________________________________________________________________________________________________________________________________________________]

Addi- Changeg Currenc Total N Total
. Share | tional |Consolidated o ] Y | Treasury [attributable to on - |
(€ million) ) o in fair | translation . controlling | shareholders
capital | paid-in | reserves ] shares |equity holders| . )
: value |adjustments interests equity
capital of the Parent
At 01/07/2011 41Q 3,034 6,849| (151) (644) (216) 9,284 190 9,474
Statement of comprehensive
_ncome | | o . 80| & bl I SN il e I
Capitalincrease | _________ L8| .. bl I, ol A IS (SN o S ol IR 9]
Share-based payment | _______- il IS, il S 15 . S ol R 15]
Purchase/sale of treasury shares ________ | - R i IR il IOl I 1 N ) I ity R 0]
Sale with option of repurchase _ y - : - - - ll R ol IR
Dividends distributed |~y -] @O} - -l oo @nf @) (221
Changes in scope of consolidation -1 -l Ol -l -l cho O il R 0]
Other movements 0) (6)
At 31/12/2011 188 10,647
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5.Consolidated cash flow statement

(€ million) 31/12/2010 31/12/2011 Notes

Cash flow from operating activities

Net profit attributable to equity holders of th@@Ia..............cociiiiiiiii e 666 800
NON-CONLIONING INTETESTS ... e 19 20

Share of net profit/(loss) of associates, net @i@NAS received............ocuveeiiiiiiiieeen s Q) Q)

Financial (INCOME) EXPENSE .........iiiuriiimerammite ettt ettt e sttt e e san e et ibeeesneeesnneesteeeanned 235 273 5
INCOME X EXPEINSE ....eiiiiiiiiiiiie et eee bbb e e e sb b b e e e s bbb e e e e . 263 233 7
Net profit from diSCONtINUEd OPEIALIC. ........uuiiiieiiiiii e . 0) 0
Depreciation and amortisation . 79 81

Net ChANGE IN PrOVISIONS ......eeiiiieiiiie ettt ettt et e s nbe e e snteeennne (108) (89)

Net change in impairment of goodwill and iNtangifset...............oooiiiiiiiiii e 3 4

Impact of derivatives hedging trading tranSaCHONS ...........ccutiiiiieiiiieiie e 5 3

Fair value adjustments 0N DiOlOGICAl ASSELS cuurrmn.utvririeiiiiiiiee et 1 0

Net (gain)/IoSS 0N dISPOSAL OF AS!.....eeiiiiiiiiiie ettt e e e 10 (15) 6
Share-based PAYMENT........cocuuiiiiiii i crmme ettt ettt et e e e st e aenees 14 15 16
Self-financing capacity before interest and tax ... 1,185 1,324
Decrease/(increase) in WOrking Capital.....cccacc.ueeeieiiiiiiiie e emes (142) (296) 14
1 =T ( S A o F= U[o OO P TR O TP PPPUPPPVPRRPPPPOOY (268) (262)

INEEIESE FTECEIVET ...ttt e sn e r e e emmmas 21 17

[[gedo] g TR = D o - 1o [P SP PP T PP PPPP RPN (142) (125)

INCOME tAX FECERIVEU......oiiiiiiiiii ettt . 24 4

Cash flow from operating ACtVItIES. .......... e ieiiiiie et e e 678 662

Cash flow from investing activities

CaPItal EXPENTITUME.......eei ittt ettt b et e e et e st e e snneeenes e . (83) (101) 14
Proceeds from disposals of property, plant andpenent and intangible assets ...............ommm... 6 6 14
Change in CONSONAALION SCOPE ....c..vviiiiieiiieeitiie ettt sttt s 0 0

Cash expenditure on acquisition of non-currentrfai@ assets.............cocveeiiiicemeeciee e (20) (23)

Cash proceeds from the disposals of hon-curreahfiial assets...........cccoocvveiiiiiiiieee s 112 21

Cash flow from investing activities 14 (97)

Cash flow from financing activities

D1V To (=T o [0 K31 o= o [ PO P PP P PPPPUPTRPOINt (355) (383) 15
Other changes in SharehOlders’ EQUILY ......ccceemueieiiiie e 5 0

ISSUANCE Of 10N tEIMN DL ..ot e e e e e e e e 302 2,078 14
Repayment of long term debt (362) (2,164) 14
(Acquisition)/disposal of treasury shares. (12) 9

Cash flow from finaNCING ACHVITIES .......uviiieeeeieiiir et r e e e e e e snaaeeeaeeans (422) (460)

Cash from discontinued aCHVILIES ............ciiiiiiiiiiiie e e 0 -
Increase/(decrease) in cash and cash equival@itsdleffect of exchange rate changesy.............. 270 105

Net effect of eXChange rate Char .........oocuiiivi i e e 36 16
Increase/(decrease) in cash and cash equivaldreisgfiect of exchange rate changes)................ 306 121

Cash and cash equivalents at beginning of Period.............ccocveiiiiiiiic e 701 774

Cash and cash equivalents at end of period............ 1,007 895
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6.Notes to the condensed consolidated interim finaradi statements.
Pernod Ricard is a French Company (Société Anonymd)ject to all laws governing commercial compsriie France, including in
particular the provisions of the French Commer€latle. The Company is headquartered at 12, plae&@s-Unis, 75116 Paris and is
listed on the Paris stock market. The condensedatiolated interim financial statements reflect diceounting position of Pernod Ricard
and its subsidiaries (hereafter the “Group”). Thesreported in million of euros (€), roundedhe hearest million.
The Group manufactures and sells wine and spirits.

On 15 February 2012, the Board of Directors appiotlee consolidated interim financial statements tfa first half-year ended 31
December 2011.

Note 1.— Accounting policies.
1. Principles and accounting standards governing thengparation of the financial statements
Because of its listing in a country of the Europglaaion (EU), and in accordance with EC regulatié®@/2002, the condensed consolidated
interim financial statements of the Group for tirstfhalf-year ended 31 December 2011 have beguaped in accordance with IAS 34
(interim financial reporting) of the IFRS (Interfatal Financial Reporting Standards) as adoptetth&yuropean Union.
The IFRS standards and interpretations as adogtételEuropean Union are available at the followirepsite:

http://ec.europa.eu/internal_market/accountingdfidek_fr.htm

Note that:
- The Group’s financial year runs from 1 July toRMe.

- Condensed consolidated interim financial statémarere prepared in accordance with the same atinguprinciples and methods as
those used in the preparation of the annual cafetelil financial statements at 30 June 2011, sutgjeéhe changes in accounting standards
listed under section 1.3.

- The condensed consolidated interim financialest&ints do not include all the information requiirethe preparation of the consolidated
financial statements and must be read in conjumetith the consolidated financial statements af&@e 2011.

Estimates — The preparation of consolidated financial staefts in accordance with IFRS requires that Managemmkes a certain
number of estimates and assumptions, which havenpact on the Group’s assets, liabilities and dhalders’ equity and items of profit
and loss during the financial year. These estimatesnade on the assumption the company will coatas a going concern, are based on
information available at the time of their prepamat Estimates may be revised where the circumstaon which they were based change or
where new information becomes available. Futureaues can differ from these estimates. At 31 Deeerg@11, the Management was not
aware of any factors likely to call into questiostimates and assumptions used in the preparatidnllefear consolidated financial
statements at 30 June 2011.

Judgement.— In the absence of standards or interpretatigriiGgble to specific transactions, Group managemsatl its own judgement
in defining and applying accounting policies whighuld provide relevant and reliable informationhiit the framework of the preparation
of financial statements.

2. Seasonality.
Premium wine and spirits sales are traditionaffecied by a seasonality factor, in particular pretd associated with end-of-year
celebrations in key markets. Sales in the firstnsonths of the financial year ending 30 June amegally higher than in the second half-
year.

3. Changes in accounting policies.

Standards, interpretations or amendments, whodeatign is mandatory as of July 1, 2011, had npaot on the Pernod Ricard Group’s
financial statements. These standards, interpoestind amendments are as follows:

— Revised IAS 24 “Related Party Disclosures”,
—  Amendment to IFRIC 14 “Prepayments of Minimum FumgdRequirement”.
Condensed consolidated interim financial statem@aitsot take into account:

—  Draft standards and interpretations which stilldéive status of exposure drafts of the IASB andRRIC at the balance sheet
date,

- New standards, revisions of existing standards iatetpretations published by IASB but not yet ajmyed by the European
accounting regulatory committee at the date ottir@lensed consolidated interim financial statements

—  Standards published by the IASB, adopted at a Eamoevel but whose application becomes compulsorgspect of financial
years begun after 1 July 2011.
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Note 2.— Key events of the period.

On 20 July 2011, the Group announced that it hgidesi a joint venture agreement with Tequila Avibhis agreement covers the use and
development of the Ultra-Premium « Avién™ » tequitand. The Pernod Ricard group will be a minositgreholder in the joint venture,
and will be sole distributor of the brand worldwide

On 20 October 2011, the Group Pernod-Ricard caoigdh US$ 1.5 billion bond issue with the follogioharacteristics: remaining period

to maturity of 10 years (maturity date: 15 Janug22) and bearing fixed-rate interest of 4.45%.

Note 3.— Consolidation scope.

No significant acquisition or disposal was carmed during the period.

Note 4.— Operating segments

Following its various restructuring initiatives,ettGroup is focused on the single business line ofeVénd Spirits sales. The Group is
structured into four primary operating segmentsstitmted by the following geographical areas: FeariEurope excluding France, the

Americas and Asia/Rest of the World.

The Group Management Team assesses the perforrameeh segment on the basis of sales and itst grofn recurring operations,
defined as the gross margin after logistics, athieg, promotional and structure costs. The opggategments presented are identical to

those included in the reporting provided to Mangdbirectors.

Items in the income statement and the balance slreeallocated on the basis of either the destinatf sales or profits.
segments follow the same accounting policies asethesed for the preparation of the consolidateanfial statements.

transfers are transacted at market prices.

France:
(€ million) 31/12/2010 31/12/2011
6 months 6 months
Netsale......cccooevviviiniiiee 415 517
Gross margin after 10gistiCS COStS.........eammmuiiieiimneeeiiies 303 386
Contribution after A&P expenses.... 201 266
Profit from recurring operations 118 174

Europe excluding France:

- 31/12/2010 31/12/2011
(€ million) 6 months 6 months
NEE SAIE ... 1,235 1,232
Gross margin after 10giStiCS COStS.........ummmmmmeeerrrmmereeennnns 722 731
Contribution after A&P eXPensSes...........cccueeeeiiiimieeeeenns 541 555
Profit from recurring operations ................eceeevveeiomennne. 328 339

Americas:
1
(€ million) 31/12/2010 31/12/2011
6 months 6 months

NEL SAIE ... 1,151 1,166
Gross margin after logistics costs... 713 721
Contribution after A&P eXPEenSes..........coccueeeeiiiimieeeeennnns 513 518
Profit from recurring Operations ................cceeeeeveveencnnnns 339 338

Operating
Intra-segment
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Asia and Rest of the World:

- 31/12/2010 31/12/2011
(€ million) 6 months 6 months
NEE SAIE.....eeeiii i 1,481 1,699
Gross margin after 10giStiCS COSIS..........ccmmmmrereremmereerninnnd 866 1,025
Contribution after A&P eXPenses .........cccceeeveceeeeeeceenieeenn. 584 708
Profit from recurring operations ...............ecevoveeiiscnnnen. 424 527

Total:
|
(€ million) 31/12/2010 31/12/2011
6 months 6 months

NEL SAIE....c.eiiiiiciie e 4,282 4,614
Gross margin after 10giStiCS COSES.........ammmereeeeeimmiiieeen. 2,604 2,863
Contribution after A&P expenses. 1,839 2,046
Profit from recurring operations 1,210 1,379

Breakdown of sales :

(€ million) Sales at 31/12/2010 Sales at 31/12/2011

Top 14 Spirits & Champagne 2,517 2,817
Priority Premium Wines 217 223
18 key local spirits brands 738 787
Other 810 787
Total 4,282 4,614

Note 5 — Financial income/(expenses)

(€ million) 31/12/2010 31/12/2011
6 months 6 months
FINANCIAI EXPENSES. ... ..t eeeeee ettt e st e e e s ane e e e s am e e e e e e aanbeeeaeeanes (253) (245)
FINGNCIAI INCOME ...ttt 21 17
NEL FINANCING COSE ..uvviiiiiiiiiiie e et ieeemme e e e e s et e e e e e st e e e e ssabaaeeessrmraseeeesanseeneeennnne (232) (228)
Structuring and PlacemMeENt FEES ..ot e (5) )
Net financial impact opensions and other long-term employee benefits..............cccccooeeeee. (6) 0
Other financial income (expenses) from recurringr@fioNs .............coocuveeeeesiicemeeeeeesiieeee e 0 (2)
Financial income (expense) from recurring OPEration ............cc.ueeeeiiuviiiacemeieeeeeeeieeee e (243) (233)
Foreign currenCy gaiNs (I0SSES) ......uueiiiiiueieiee ittt ettt e e e st e e e e e bt e e e e e 14 (28)
Other non current financial INCOME (EXPENSES ). .veerirrieiireerireerteeasiieaniee s e sieee e (6) (12)
Financial INCOME (EXPENSES).......cuuiiiiii ittt et et e st e e e e e nbeeaieeeans (235) (273)

At 31 December 2011, the main items making up imanting costs were financial expenses on the sgtetl loan €35 million, bonds
payments of €139 million, commercial paper paymefil million, and interest rate and currency esig§51 million.



Note 6.— Other operating income and expenses

Other operating income and expenses are broken dsviallows:

(€ million) 31/12/2010 31/12/2011
6 months 6 months
Restructuring expenses 9) (6)
Impairment of aSSEetS..........ccooiuuiiies v veeee e 3) ?3)
Capital gains (losses) on the disposal of assets. (20) 15
Other non-current eXpenses.................o. (40) (72)
Other non-current income 33 13
Other operating iINCOME/(EXPENSES) ...ttt e ettt mmmm et e e e e eiibeaaeaane (29) (53)

Note 7.— Income tax

Analysis of the income tax expense in the const#diincome statement:

(€ million) 31/12/2010 31/12/2011
6 months 6 months
(104 = 01 8 = G PP U PP URPPPPPRRPPPPP! 1 (272) (236)
(=] =1 =T I - O OSSPSR 10 3
TOMAL e e e e e e et e e e e anbreeeenns (263) (233)

Analysis of effective tax rate - Net profit fromrdmuing operations before tax:

(€ million) 31/12/2010 | 31/12/2011
6 months 6 months
OPEIALING PrOFit....c.eeieieeie ittt e e 1,181 1,325
FINancial INCOME (EXPENSE).......eieiiiuiiccammieiee e ettt e e e ettt e e et e e e e annee e e s nbe e e e e enneas (235) (273)
LI Gz L] [ o 0 PSPPSR PSPSPRPN 946 1,052
Expected income tax expense at French Statutomatax34.43%) .... (325) (362)
Impact of differences in tax rates .........ccceeriiiiiiie e 7 93
Tax impact of exchange rate fluCtUAtIONS ....cccoocuvviiiiiiiiii e (34) 38
Re-estimation of deferred tax linked to rate Cha8nge............cccvvvveeiiiiieee e - (13)
IMPACt Of tAX I0SSES USEA.......ueiiiiiiii et ee e e s e e L. 0 1
Impact of differences between the carrying amoantstax bases of assets sold............ 0 3
Impact of reduced/ INCreased taX FALES ....ccccceeeeiirieiiie et 3 3
(01T a1 o F= ot £ TSP PP PPTUOTPPPT 17 4
Effective iINCOME taX EXPENSE .......iiiiiiiiiiee ettt en (263) (233)
Effective tax rate 28% 22%

Deferred taxes are broken down as follows by nature

(€ million) 30/06/2011 31/12/2011
Unrealised Marging in INVENTOTIES .........vieeeecmeeiieieee e erieiie e e et e e e teae e e e snneeeeas 74 97
Value adjustments to assets and liabilities 40 31
Provision for pension DENEfItS .........ooi i 101 106
Deferred tax assets related to losses eligibledary-forward 731 860
Provisions (other than provisions for pensions ather long-term employee benefits) an
(o110 =7 O PP ST O PSPPI 513 511
Total deferred tAX ASSELS ......ciuuiiiie ittt ettt e e nr e e s b e e e e 1,459 1,605
Accelerated dePreCiatioN ............ooiuuiiieeecmi ettt e 25 43
Value adjustments to assets and labilitieS..ccue...vvveeiiiieiee e 2,372 2,540
[ 1 1= PP PPPPPPRRROIOt 260 221
Total deferred tax NADITIES .............uoii it 2,657 2,803
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Detail of tax on items recognised directly in staiders’ equity:

31/12/2010 31/12/2011
(€ million) Amount before . Amount after |Amount before . Amount after
tax Tax impact tax tax Tax impact tax

Net investment hedges............cocceevve. 233 9) 224 (226) - (226)
Cash flow hedges................coeviinnin ! 79 (25) 54 (52) 24 (29)
Available-for-sale financial assets......... 0 0 0 (0) - (0)
Exchange differences.................c....... (405) - (405) 816 - 816
Components of other comprehensive
INCOME. ..o, B (93) (33) (127) 538 24 561

Note & — Earnings per share

Earnings per share and net earnings per sharecivotmuing operations:

31/12/2010 31/12/2011

6 months 6 months
Numerator (€ million)
Group share of Nt Profit...........oooiieeoe e 666 800
Group share of net profit from continuing operasion.............c.ccceeevvvcmereeiieeennne. 666 800
Denominator (in number of shares)
Average number of shares in CIrCUIAtIoN ....ccuamiiiiiiiiiiiiie e 262,495,824 262,607,702
Dilutive effect of free Shares ... 376,592 400,780
Dilutive effect of stock options and subscriptidrstock options.............ccccevveeeeee. . 1,884,124 1,354,363
Average number of outstanding shares—diluted ............ccccceeeiiiiimeee e 264,756,540 264,362,846
Earnings per share (€) — Group share
Earnings per share — DasiC..............oivmmmm ceiesiie e e . 2.54 3.05
Earnings per share — diluted.............cooeieieiiiiiiie e . 252 3.03
Net earnings per share from continuing operat— basicC ............cccooiiieeee e smneeeenn. 2.54 3.05
Net earnings per share from continuing operat— diluted 2.52 3.03
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Note 9.— Intangible assets and goodwill

(€ million) 30/06/2011 31/12/2011
GOOAWIIL ..ttt 5,226 5,513
BIandsS. ......u e e 11,500 12,222
Other intangible asSets........c.covvieiiiiiiiie e e 215 230
GrOSS @MOUNTS ....eeiiiiieeiiiieiee e e et e e e e e e e 16,941 17,964
GOOAWIIL ..ttt e (184) (184)
BIANAS ...ttt e nee e (301) (310)
Other intangible @SSEetS ........c.coiiiiiiiceeceee e e (124) (141)
AMOTTISALION ....eeieitieei ettt e e s e e e ennbe e e e e e eae (609) (634)
Net intangible assets... 16,332 17,330

Goodwill. — This item primarily includes goodwill originatingaim the acquisitions of Allied Domecq in July 2085d of Vin&Sprit in

July 2008.

Brands. — The main brands recognised in the balsineet are: Absolut, Ballantine’s, Beefeater, ChiRagal, Kahlua, Malibu, Martell and
Brancott Estate/ Montana, most of which were re@®ghupon the acquisition of Seagram, Allied Domaied V&S.

The variation of the brands and the goodwill issesislly due to the foreign exchange evolutions.

The Group is not dependent on any specific patelitence.

Note 1Q — Inventories

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

(€ million) 30/06/2011 31/12/2011
RAW MALETIAIS ....oooiiiiiiiieiie e 131 138
Work-in-progress 3,176 3,311
Goods purchased for resale .... 386 461
Finished goods 244 200
GrOSS @MOUNTS ....cevieeiiiiiiiie e ettt et e e s mmm e e e e e e 3,938 4,109
RAW MALEHIAIS ...veeeeiiiiiie e mee e e e e e e (15) (12)
WOTK-IN-PIOQIESS .. .vuveiieiiiiiiieee et csms e esiebe e e e e e sntbseeeeeaessneeeesanne] (26) (25)
Goods purchased for resale (14) (15)
Finished goods (8) 9)
Provision for WHtEAOWN .........cccoiiuiiieeeimmmeireeeeeesiiee e e e e e mmen e (63) (61)
Inventories net 3,875 4,048

At 31 December 2011, 75% of work-in-progress retatenaturing inventories intended to be used foisighand cognac production.

Pernod Ricard is not significantly dependent omsitgpliers.
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Note 11— Provisions

1. Breakdown of provisions.

The breakdown of provision amounts in the balaheesis as follows:

(€ million) 30/06/2011 31/12/2011 Ref,

Nor-current provisions

Provisions for pensions and other long-term emm@dyenefits............. 348 356 11.3
Other non-current provisions for liabilities andaoes................c..c..... 607 665 11.2
Current provisions

Provisions for reStruCtUINNG ...........co.vummmmmreeeeeessiiereeessinneeeeseneeennenees 12 7 11.2
Other current provisions for liabilities and chagge..............ccveeeeeoed 253 167 11.2

L0 2= | 1,220 1,195

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

Movements in the period
(€ million) Unused Translation Other
30/06/2011{ Allowances Used reversals adjustments | movements 31/12/2011
Provisions for restructuring.......... 12 1 (5) (1) 1 0 7
Other current provisions.... 253 9 (16) 5) 6| (81 161
Other non-current provisions......./| 607 84 (55) (76 23 81 66|
ProviSions .......ccocoviiiiiiiiiiiieees 872 94 (76) (81 29 ( 84

3. Provisions for pensions and other long-term emplee benef

its.

The Group grants pension and retirement benefdsotimer post-employment benefits (sickness inseramdife insurance), in the form of

defined contribution or defined benefit plans.

The table below presents a roll-forward of the Bion between 30 June 2010 and 31 December 2011:

(€ million) 2010 2011
Net liability recognised in thbalance sheet at 30 June..................... 395 259
(Income)/expense for the period ............cecceeeeriieeniiieniiecniie e o 14 18
Employer contributions and benefits paid directhtibe employer........ (72) (77)
Change in scope of consolidation............ccueeeeiiiimeeeeiniiiiee e 0 0
Translation adjuStMENtS ...........veveeie e e e e e eieee e e e s mmmmaeeeeas (14) 11
Net liability recognised in the balance sheet 323 211
Plan surplus 12 145
Provision at 31 DECEMDET .................cvemmneeieerieieereaieeresiesissamnens 336 356
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The net expense recognised in income in respgmrdions and other long-term employee benefitsolsdm down as follows:

- 31/12/2010 31/12/2011
(€ million)
Benefits acquired in the period............ccoiiiiiiiiiiiee e . 20 19
Interest cost (discounting effect) 103 101
Expected return on plan asset (98) (102)
Amortisation Of past SEIVICe COSL .........ciceerrriuiiiiiieee e 2) 2
Amortisation of actuarial (gains) and I0SSES..ceecuvvvereeeeirrrrmeeeeinnens 0 0
Effect of ceiling on plan assetsS..........oocceeeeiiiiiiie e L. 0 0
Effect of settlements and curtailments.......coe i, 9) 2)
Changes in plans 0 0
Net expense (income) recognised in income . 14 18

Note 12.— Financial liabilities.

Net debt, as defined and used by the Group, camneispto total gross debt (translated at closing) ratcluding fair value and net

investment hedge derivatives, less cash and castedents.

1. Breakdown of net financial debt by nature and maurity

30/06/2011 31/12/2011
(€ million) Current Non- Total Current Non- Total
current current
Bonds 82 4,657 4,739 172 5,991 6,163
Syndicated loan - 4,280 4,280 - 3,437 3,437
Commercial paper 119 - 119 63 - 63|
Other loans and long-term debts P04 449 653 208 454 661
Other financial liabilities 323 4,729 5,052 270 3,892 4,162
GROSS FINANCIAL DEBT 405 9,386 9,790 442 9,882 10,325
Fair value hedge derivatives — assets - A7) a7) - (91) (91)
Fair value hedge derivatives — liabilities - 75| 75| - 43 43
Fair value hedge derivatives - 58 58 - (48) (48)
Net investment hedge derivatives — assets - (37) 37) - - -
Net investment hedge derivatives — liabilities - - - - 28| 28
Net investment hedge derivatives - (37) (37) - 28 28
FINANCIAL DEBT AFTER HEDGES 405 9,407 9,812 442 9,863 10,305
Cash and cash equivalents 774) - (774 (895 - (895
NET EINANCIAL DEBT (369 9,407 9,034 (452 9,863 9,410

21



2. Breakdown of debt by currency before and afterdreign exchange hedge instruments at 30 June 201ida31 December 2011

0, 0,
At 30/06/2011 Debt before| Amount Debt after h Netﬁdebt % ;:iebt d ﬁ) n(-;t
(€ million) hedging | hedged | hedging | ©2° after after ebt after
hedging hedging hedging
EUR 5,264 (653 4,611 (185 4,426 47% 49%
USD 4,056 1,154 5,211 (54) 5,156 53% 57%
GBP 310 (249 61 (22) 39 1%, 0%
SEK 12 (238 (226 (18) (244 (2)% (3)%
Other currencies 147 8 156 (494 (339 2% (4)%
FINANCIAL DEBT BY o o
CURRENCY 9,790 22 9,812 (774 9,034 100% 100%
|
- ______________________________________________________________]
0, 0,
At 31/12/2011 Debt before] Amount Debt after h Netﬁdebt /ofdebt d f)’ nef:
(€ million) hedging | hedged | hedging Cas after after ebt after
hedging hedging hedging
EUR 4,768 (15) 4,753 (185 4,569 46% 49%
USD 4,997 772 5,769 (56) 5,713 56% 61%)
GBP 343 (565 (222) (5) (227) (2)% (2)%
SEK 12 (226 (214) (15) (230) (2)% (2)%
Other currencies 204 15] 219 (634 (415) 2% (4)%
FINANCIAL DEBT BY 10,324 (20) 10,309 (895 9,410 100%) 100%
CURRENCY

3. Breakdown of debt by currency and type of rate ddging at 30 June 2011 and 31 December 2011

% (fixed +
Debt after . ‘Capped’ Non-hedged | capped floatin % (fixed + capped
At(€3 %ﬁﬁéﬁ?ll hedging legg;? te flogtFi)ng floating rgte Pa?te debt)/ ? Cash floa(lting rate drt)ert))t)/

by currency rate debt debt debt after net debt

hedging
EUR 4,611 2,426 750 1,435 69% (185) 72%
usD 5,211 2,911 138 2,161 59% (54) 59%
GBP 61 - - 61 N.M. (22) N.M.
SEK (226 - - (226) N.M. (18) N.M.
Other 156 - - 156 N.M. (494) N.M.
TOTAL 9,812 5,337 888 3,586 63% (774) 69%

% (fixed +
Debt after . ‘Capped’ Non-hedged | capped floatin % (fixed + capped
At(€3 %ﬁﬁéznc))ll hedging F|x§g|;tate flogtri)ng floating rgte Pe?te debt)/ ? Cash floe(lting rate drgl))t)/

by currency rate debt debt debt after net debt

hedging
EUR 4 753 2,428 750 1,575 67% (185) 70%
UsD 5769 4,789 155 826 86% (56) 87%
GBP (222 - - (222) N.M. (5) N.M.
SEK (214 - - (214) N.M. (15) N.M.
Other 219 - - 219 N.M. (634) N.M.
TOTAL 10,304 7,217 905 2,183 79% (895), 86%




4. Breakdown of fixed-rate/floating rate debt befoe and after interest rate hedge instruments at 30uhe 2011 and 31 December 2011

30/06/2011 31/12/2011
Debt before Debt before

(€ million) hedging Debt after hedging hedging Debt after hedging
Fixed-rate debt 4,48 46% 5,33 54% 5,74 56% 7,21 70%
‘Capped’ floating-rate debt - - 88 9% - - 90 9%
Floating-rate debt 5,32 54% 3,58 37% 4,56 44% 2,18 21%
FINANCIAL DEBT AFTER HEDGING BY 9,81 100% 9,81 100%| 10,30 100%| 10,30 100%
NATURE OF HEDGES

At 31 December 2011, before taking account of a&dges, 56% of the Group’s gross debt was fixedanatk44% floating-rate. After
hedging, the floating-rate part was 21%.

5. Schedule of financial liabilities at 30 June 2dland 31 December 2011

The following table shows the maturity of futuredncial liability-related cash flows (nominal amtierest). Variable interest flows have
been estimated on the basis of rates at 30 Jurfeé?@il31 December 2011.

At 30/06/2011 B;']i’ge Contractual | < 610 1to | 2to | 3to 410 | o e
(€ million) value flows 6monthy 12 months| 2 years |3 years| 4 years | 5 years
Interest (1,508)  (81) (238) (318} (258 (209 (152 (251
Nominal value (9,723) (169 (154)  (200) (5,107 (800) (1,362) (1,931
GROSS FINANCIAL DEBT: (9,790 (11,230) (250 (392) (518) (5,365) (1,009) (1,513] (2,182
Cross currency swaps: (15) - - - - - - - -
. Payable flows - (405 (6) (6) (22) (380 - - -
. Receivable flows - 325 - 16 16 293 - - -
Derivative instruments — liabilities (213) (337 (74) (58) (113 (44) (35) (12) -
DERIVATIVE INSTRUMENTS — (288 (417)  (80) (48) (109) (131 (35) (12) -
LIABILITIES:
TOTAL FINANCIAL (10,078 (11,647) (330 (441)  (628) (5,497) (1,045] (1,525] (2,182
LIABILITIES
L ————————————————————————————————————————————————————————————————————————————————————————————
L
At 30/06/2011 Bg;]ae”e‘;e Contractual | < 610 1o | 210 | 310 | 4to | o o
(€ million) value flows 6monthg 12 months | 2 years| 3 years| 4 years| 5 years Y
Interest (1,989] (247 (102) (342) (287 (268 (207 (536
Nominal value (10,104) (268 (2)| (4,212) (303 (981) (1,233) (3,105
GROSS FINANCIAL DEBT: (10,325) (12,093} (514 (104) (4,554) (590) (1,249) (1,440) (3,641
Cross currency swaps: (72) - - - - - - - -
«  Payable flows - (994 3) (3) (5)| (369 3 (617 -
. Receivable flows - 945 17 - 17 317 - 594 -
Derivative instruments — liabilities (303) (295 (78) (67) (81) (42) (29) 1 -
DERIVATIVE INSTRUMENTS — (374 (345)  (63) (70))  (89)  (95) (25) (22) -
LIABILITIES:
TOTAL FINANCIAL (10,699 (12,437) (578 (174) (4,623) (685) (1,274] (1,463] (3,641
LIABILITIES
L




6. Vin&Sprit syndicated loan

At 31 December 2011:

. it had drawn down from this multicurrency syndezhloan entered into on 27 March 2008 €600 milhod US$3,671 million, a total
equivalent to €3,437 million; the credit faciliti@shether revolving or fixed maturity, denominatecturo, US$r multicurrencies,
incur interest at the applicable LIBOR (or, for @denominated borrowing, EURIBOR), plus a pre-deteed spread and mandatory

costs;

¢ the amount of the syndicated loan not drawn doas €1,529 million.

7. Bonds
Carrying
Nominal amount Interest rate Issue date Maturity 227?2120?1

(in euro million)
GBP 250 million 6.6259 12/06/2002  12/06/2014 339
EUR 550 million 4.6259 06/12/2006  06/12/201 551
EUR 800 million 7.0009 15/06/2009  15/01/201% 850
EUR 1,200 million 4.8759 18/03/201 18/03/201¢ 1,267
USD 201 million Margin+ Libor 3 month 21/12/201 21/12/201% 154
EUR 1,000 million 5.0009 15/03/2011 15/03/2017 1,04Q
USD 1,000 million 5.7509 07/04/2011 07/04/2021 803
USD 1,500 million 4.4509 25/10/2011 15/01/2022 1,159
TOTAL BONDS 6,163

Fair value of financial instruments.

Note 13.— Financial instruments.

Breakdown by accounting classification 30/06/2011
m Fair Fair value Liabilities at | Balance .
(€ million) Measurement value_: — sharehc_)lders’ rlze(::?eri]\fa%?gs amortised sheet \Z’Ill';e
level profit equity cost value

Assets
Available-for-sale financial assets Level3 - 22 - - 22 22
Guarantees, deposits, investment- - 57 - 57 57
related receivables
Other non-current financial assets Level 2 99 - - 99 99
Trade receivables - 904 - 904 904
Other current assets - 136 - 136 136
Derivative instruments — assets Level 2 75 - - 75| 75|
Cash and cash equivalents Level 1 774 - - 774 774
Liabilities and shareholders’ equity
Bonds - - 4,739 4,739 4,898
Bank debt - - 5,002 5,002 5,002
Finance lease obligations - - 50 50 50
Derivative instruments — liabilities Leve| 2 289 - - 289 289
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Breakdown by accounting classification 31/12/2011
m Fair Fair value Liabilities at | Balance .
(€ million) Measurement value_: — sharehc_)lders’ rlze(::?eri]\fa%?gs amortised sheet v':eiljre
level profit equity cost value

Assets
Available-for-sale financial assets Level3 - 23] - - 23] 23|
Guarantees, deposits, investment- - - 73 - 73] 73
related receivables
Other non-current financial assets Level 2 150 - - - 150 150
Trade receivables - - 1,655 - 1,655 1,655
Other current assets - - 102 - 102 102
Derivative instruments — assets Level 2 132 - - 132 132
Cash and cash equivalents Level 1 895 - - - 895 895
Liabilities and shareholders’ equity
Bonds - - - 6,163 6,163 6,332
Bank debt - - - 4,162 4,163 4,162
Finance lease obligations - - - 51 51 51
Derivative instruments — liabilities Leve| 2 373 - - - 373 373

The methods used are as follows:

- Debt: the fair value of the debt is determined dach loan by discounting future cash flows on tasidof market rates at the

balance sheet date, adjusted for the Group’s criellit For floating rate, bank debt fair valueafgproximately equal to carrying

amount.

- Bonds: market liquidity enabled the bonds to beiedlat their fair value;

- Other long-term financial liabilities: the fair wad of other long-term financial liabilities is calated for each loan by discounting
future cash flows using an interest rate taking atcount the Group’s credit risk at the balanez=tHate;

- Derivative instruments: the fair value of forwarddign currency and interest rate and foreign cuyewaps were calculated based

on available market price and using standard \vialnahodels.

The hierarchical levels for fair value disclosubedow accord with the definitions in the amendetsiom of IFRS7 (financial instrument

disclosures):

- Level 1: fair value based on prices quoted in divaenarket;

- Level 2: fair value measured based on observabtkendata (other than quoted prices included irlly;

- Level 3: fair value determined by valuation techrgig based on unobservable market data.
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Note 14. —Notes to the consolidated cash flow statement.

1.Changes in working capital requirements.
It has increased by € 296 million due to a stroctiyity at the end of December 2011 compared toetiet of June 2011. It is explained as
follows:

- inventories: € 28 million;

- trade receivables: € 698 million;

- trade payables: € (267) million;

- others: € (163) million.
2. Capital expenditure.
Capital expenditures comprise mainly the buildihgew warehouses and the renewal of equipmenteipitoduction subsidiaries.
3. Disposals of tangibles and intangible assets.
The main disposals carried out concerned the $dde &uyper, McGuiness and Meaghers brands in Ganad

4. Increase/decrease in loans.

The Group has proceeded to a reimbursement of40 Irillion of the syndicated loan. It has also exsWS$ 1,500 million of bonds
(€1,086 million).

Note 15.— Shareholders’ equity.
1. Share capital.

Pernod Ricard’s share capital changed as foll@tiwden 1 July 2011 and 31 December 2011:

Number of Amount

shares (€ million)
Share capital at 1 July 2011 264,721,803 410
Exercise of options as part of share subscriptlang 339,722 1
Share capital at 31 December 2011 265,061,525 411

All Pernod Ricard shares are issued and fully p&ialy one category of Pernod Ricard shares exi$tese shares obtain double voting
rights if they have been nominally registered fouainterrupted period of 10 years.

2. Treasury shares.

At 31 December 2011, Pernod Ricard SA and its oblatt subsidiaries held 2,076,259 Pernod Ricardestfar a value of €138 million.
These treasury shares are reported, at cost, eduatibn from shareholders’ equity.

3. Dividends paid and proposed.

Following the resolution agreed upon during ther8halders’ Meeting of 15 November 2011, the totaidénd in respect of the financial
year ended 30 June 2011 was €1.44 per share. Hnehsiiders approved the payment of a cash dividér&l.44 per share. An interim

dividend payment of €0.67 per share having beed pai6 July 2011, the balance amounting to €0.7%&pare has been detached on 17
November 2011 and paid on 22 November 2011.

26



Note 16.— Share-based payments.
The Group recognised an expense of €14.7 millighimioperating profit relating to the stock optiand the free shares plans applicable at
31 December 2011 and a €0.4 million expense iresyf the SARs programme (Stock Appreciation Right liability of €0.4 million is
recognised in other current liabilities at 31 Debem2011 in respect of the SARs programmes.

All plans are either equity or cash-settled.

The number of options and outstanding free shdrasged as follows between 30 June 2011 and 31 Drene2011:

Units
Number o options/ outstanding shares at 30 June 2011 10,545,807
Number of options exercised during the pe 911,757
Number of optior/ shares cancelled over the period 107,247
Number of options newly granted over the pe -
Number of options/ outstanding shares at 31 Decemb2011 9,526,803

Note 17. -Off-balance sheet commitments and litigation.

(€ million) Total < 1lyear > 1 yearet > 5 years
< 5years

Financing

Lines of bank financing 1,789 256 1,529 4
Guarantees granted 229 162 4 62
Operating activities

Unconditional purchase obligations 1,043 278 698 67|
Operating lease agreements 296 62 157| 77|
Other contractual commitments 105 46 56 3

1. Details of main commitments and obligations.

The lines of bank financing are mainly commitmdimtsed to the Group’s financing and financial intraents and in particular, to the
nominal amount of the undrawn portion of the syatd loan at 31 December 2011 (see note 12).

2. Contractual obligations
In the context of their wine and champagne productiperations, the Group’s Australian, New Zealand French subsidiaries, namely,
PR Australia, PR New Zealand and Mumm Perrier-Jargécommitted at 31 December 2011, respectivelgniounts of €176 million, €34

million and €274 million under certain purchaseigdions of grapes. In the context of its cognamdpction activity, the Group’s French
subsidiary, Martell, is committed in an amount 604 million under matured spirit supply agreements.
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3. Disputes relating to litigation

Other than non-material litigation and/or litigatiarising in the normal course of the Group’s bes#n only developments affecting
litigations mentioned in the annual report on thesplidated financial statements at 30 June 204 in@ntioned hereafter:

Disputes relating to brands

Havana Club

The Havana Club brand is owned in most countriea jyint venture company called Havana Club Hold##y (HCH), of which Pernod
Ricard is a shareholder. In some countries, inolydhe United States, the brand is owned by a Cuoanpany called Cubaexport.
Ownership of this brand is currently being chalkethgparticularly in the United States and in Spayna competitor of Pernod Ricard.

In 1998, the United States passed a law relatiriggaonditions for the protection of brands presig used by companies nationalised by

the Castro regime. This law was condemned by thddMaade Organization (WTO) in 2002. However tdedthe United States has not

amended its legislation to comply with the WTO démi.

1. The United States Office of Foreign Assets QurtDFAC) decided that this law had the effect céyenting any renewal of the US
trademark registration for the Havana Club brandickv is owned in the United States by CubaexpartAligust 2006, the United
States Patent and Trademark Office (USPTO) denidzh€xport’s application for renewal of the HavanabGegistration, following
guidance from OFAC. Cubaexport petitioned the Doeof the USPTO to reverse this decision and fillso a claim against OFAC in
the US District Court for the District of Columbiehallenging OFAC’s decision and the law and retijpis applied by OFAC. On
30 March 2009, the US District Court for the Distrof Columbia ruled against Cubaexport. On 29 Ma&@11, the Court of Appeals
blocked, in a two to one decision, Cubaexport fir@mewing its trademark. On 31 August 2011, The CofiAppeals dismissed
Cubaexport's claim to have its case newly examin@dbaexport appealed before the Supreme Court orlakfiary 2012.
Cubaexport’s petition against the USPTO’s decisias been stayed pending the final and binding awtoaf the OFAC proceedings.

2. A competitor of the Group has petitioned the USPto cancel the Havana Club trademark, which gistered in the name of
Cubaexport. On 29 January 2004, the USPTO denggdtition and refused to cancel the trademarlsiegion. As this decision was
appealed, proceedings are now pending before ther&leDistrict Court for the District of Columbidhese proceedings have been
stayed pending the outcome of Cubaexport’s petitiothe USPTO (which, as noted above, itself iyestapending the final and
binding outcome to the OFAC proceedings).

3. HCHs rights relating to the Havana Club branerevconfirmed in June 2005 by the Spanish Coufist Instance as a result of
proceedings initiated in 1999, in particular bystisame competitor. The decision was appealed byltietiffs before the Madrid
Provincial Court, but their appeal was rejecte@feébruary 2007. They appealed before the Spaniste®epCourt, which rejected their
appeal in a decision handed down on 3 February.2011

Stolichnaya

Allied Domecq International Holdings B.V. and AtlieDomecq Spirits & Wine USA, Inc., together with|Spirits and other parties, are
defendants in an action brought in the United Stalistrict Court for the Southern District of Nevork by entities that claim to represent
the interests of the Russian Federation on mattdasing to ownership of the trademarks for vodkadpcts in the United States. In the
action, the plaintiffs challenged Allied Domecqdmtational Holdings B.V.’s then-ownership of the@lBhnaya trademark in the United
States and sought damages based on vodka saledliéry Bomecq in the United States and disgorgenwénthe related profits. On
31 March 2006, Judge George Daniels dismissed #fleoplaintiffs’ claims concerning Allied Domecqtérnational Holdings B.V.’s then-
ownership of the Stolichnaya trademark in the UhiBtates. The plaintiffs subsequently filed in th@dted States Court of Appeals for the
Second Circuit an appeal of the portion of the 3rdi 2006 decision dismissing their trademark oslmgr trademark infringement and
fraud claims (as well as the dismissal of certéaimts brought only against the SPI entities).

The Court of Appeals on October 8, 2010 (i) affidrtbe dismissal of plaintiffs’ fraud and unjust iehment claims and (ii) reinstated
plaintiffs’ claims for trademark infringement, mggaropriation and unfair competition related to tise of the Stolichnaya trademarks. The
Court of Appeals has remanded the case to theid@i€tourt for further proceedings.

Plaintiffs filed their Third Amended Complaint on3 February 2011, alleging trademark infringementd(arelated claims) and
misappropriation against Allied Domecq, the SPIitest and newly-added defendants William Grant &S®SA and William Grant &
Sons, Inc., (the current distributors of Stolichmawdka in the United States). All defendants mawedismiss plaintiffs’ Third Amended
Complaint. On 1 September 2011, Judge Daniels d&sdiplaintiffs’ trademark and unfair competitidaims with prejudice on the ground
that plaintiffs lack standing to bring these claiimshe name of the Russian Federation. Becauskish@ssed the federal trademark claims,
Judge Daniels declined to exercise jurisdictionrdte remaining common law misappropriation claind dhus he dismissed that claim
without prejudice to plaintiffs refiling that claiim state court.

The District Court entered judgement on 8 Septergbéd. Plaintiffs filed a notice of appeal to theitdd States Court of Appeals for the
Second Circuit on 12 October 2011 and filed thperong brief on 12 January 2012. Defendants’ opioosbriefs are due on 2 April 2012.
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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 Colambregional departments, brought a lawsuit in ©et®004 before the US District
Court for the Eastern District of New York agaif&rnod Ricard S.A., Pernod Ricard USA LLC, Diagén Piageo North America Inc.
(formely known as Guinness UDV America Inc. f/k/®W North America Inc. f/k/a Heublein Inc.), Unitdistillers Manufacturing Inc.,
UDV North America Inc. and Seagram Export Sales gamy Inc.

The plaintiffs’ claims are that these companiesehesmmitted an act of unfair competition againgt @olombian government and its
regional departments (which hold a constitutionahopoly on the production and distribution of ggiriby selling their products through
illegal distribution channels and by receiving p&yts from companies involved in money launderiregnBd Ricard contests these claims.
The defendants moved to dismiss the lawsuit onrigtyaof grounds, including that the Court is nompetent to hear this dispute, that
Colombia is a more convenient forum, and that thenflaint fails to state a legal claim. On 19 Ju@@72 the District Court granted in part
and denied in part the defendants’ motions to dismi

On 18 January 2008, the Second Circuit Court ofestgprefused to review the District Court’s degisio

After a period of discovery regarding the plairgtif€laims that were not dismissed, Pernod Ricard/lanch 1, 2011 filed a new motion to
dismiss based on recent case law regarding thatesitorial application of ‘RICO’. The discovena been stayed it its entirety until the
Court rules on this motion. Pernod Ricard will éoné to vigorously defend itself against the claims

On September 21, 2009, Pernod Ricard and Diageexdhange for a payment of US$ 10 million made&oheof Diageo and Pernod
Ricard, released Vivendi SA and Vivendi | Corpnfrany obligation to indemnify Pernod Ricard anddeia for certain Colombia litigation
losses based on conduct of Seagram that pre-datasquisition by Pernod Ricard and Diageo, if $@agwere ever found liable in this
litigation.

Customsdutiesin India

Pernod Ricard India (P) Ltd has an ongoing dispuitd Indian Customs over the declared transactialues of concentrate of alcohol
beverage (CAB) imported into India. Customs ardlehging the transaction values, arguing that soomepetitors used different values for
the import of similar goods. This matter was rubedby the Supreme Court which issued an order aduB62010, setting out the principles
applicable for the determination of values whicldd be taken into account for the calculation ofyd Pernod Ricard India (P) Ltd has
already paid the corresponding amounts up to 2B0&n for the subsequent period up to December #4@ompany has deposited the
differential duty as determined by customs althotighvalues adopted by them are being dispute@ tontthe higher side. The Company
continues to actively work with the authoritiesésolve pending issues, namely the determinatigheoproper value for the imported CAB.

Apart from the above-mentioned procedures, thexenarother government, legal or arbitration proceslypending or threatened, including
all procedures of which the Company is aware, whiehlikely to have or which have had over the astonths a significant impact on the
profitability of the Company and/or Group.

The above-mentioned suits are only provisionedeumther provisions for contingencies and chargee fiote 11), if it is likely that a

present obligation arising from a past event vé@juire an outflow of resources whose amount carelibly estimated. The amount of the
provisions taken is the best estimate of the owtfiéresources to extinguish this obligation.

Note 18.— Related parties.

During the first half-year ended 31 December 20&thtions between the Group and its associatesimechthe same as in the financial year
ended 30 June 2011, as mentioned in the annuattrepo particular, no transactions considered ualsvith regards to their nature or
amount occurred over the period.

Note 19.— Events after the balance sheet date.

On 6January 2012, Pernod Ricard carried out a USS$iltidntbond issue with the following characteristic
- US$ 850 million aggregate principal amount oi185% Fixed-Rate Notes due 2017
- US$ 800 million aggregate principal amount of i Fixed-Rate Notes due 2022
- US$ 850 million aggregate principal amount 06ifs0% Fixed-Rate Notes due 2042*.

* The maturity date of the 2042 Notes is the eadie(i), January 15, 2042 and (ii) if prior to yul2, 2037 Pernod Ricard’s corporate existence@iertended
beyond January 15, 2042, July 12, 2037.
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V. Statutory auditors’ report on the interim finan cial
statements

Period of July 1% to December 31%, 2011

This is a free translation into English of the staty auditors’ report on the interim financial $éaments issued in the French language af
is provided solely for the convenience of Englisieking readers. The report must be read in conjon@nd construed in accordance wit
French law and French auditing professional stardiar

> a

To the shareholders,

In accordance with our appointment as statutorytarsdby your General Meeting, and in applicatiérauicle L.451-1-2 Ill of the French
monetary and financial cod€¢de monétaire et financigmwe have performed:

= a limited review of the accompanying interim corsish consolidated financial statements of PernodrRitor the period from
July T'to December 34 2011;

= verifications on the information provided in thégnm management report.

These condensed interim consolidated financiatstants were prepared under the responsibilityeBtbard of Directors. Our role is to
express our conclusion on these financial statesnbased on our limited review.

1. Conclusion on the financial statements
We have conducted our limited review in accordamitie professional standards applicable in France.

A limited review mainly consists of interviewing megement in charge of accounting and financial ematand applying analytical

procedures. These procedures are less broad ire shap those required for an audit performed inoatance with French auditing

standards. Accordingly, a limited review only prbes moderate assurance, which is less assuramcth#itgprovided by an audit, that the
financial statements taken as a whole are freeaténal misstatements.

Based on our limited review, we did not identifyyamaterial misstatements that would cause us teveethat the interim condensed
consolidated financial statements did not comphwAS 34, the IFRS standard relating to interimaficial reporting adopted by the
European Union.

2. Specific verification

We have also verified the information presentethenhalf-yearly management report commenting orirttegim condensed consolidated
financial statements that were the subject of imoitéd review.

We have nothing to report with respect to the f8mof such information and its consistency with ititerim condensed consolidated
financial statements.

Neuilly-sur-Seine et Courbevoie, February’ 18012

The statutory auditors

Deloitte & Associés Mazars

Marc de Villartay Isabelle Sapet Loic Waltaer

30



