-
Ty

Pernod Ricard

PERNOD RICARD
Limited Company with a share capital of € 409,018,86
Registered office: 12, place des Etats— Unis, 75788 Cedex 16
Company registration number: 582 041 943 R.C.S. Paris

HALF-YEAR FINANCIAL REPORT
for the half-year ended 31 December 2009

Unofficial translation, for information purposes only, of the French language

RAPPORT FINANCIER SEMESTRIEL Semestre clos le 31 décembr2009 of PERNOD RICARD GROUP

The present interim financial report relates to hlad-year ended 31 December 2009 and was preparaccordance with
Articles L 451-1-2 Ill of the French Monetary ansh&éncial Code and 222-4 and subsequent of AMF Géfegulations.

1/29



CONTENTS
Certification by the person assuming responsibity for the half-year financial report
Half-year activity report

Condensed consolidated interim financial statenents

Statutory auditors’ report on the consolidated half-year financial information

32

2/29



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

| certify that to the best of my knowledge the cemskd financial statements included in this docuinave been prepared in
accordance with the applicable accounting standamdspresent a true picture of the assets, finhsitiation and results of
all the companies included within the Pernod Ridardup, and that the enclosed half-year activityorefs a true reflection
of the important events arising in the first sixntits of the financial year and their impact onahaual financial statements,
a statement of the principal transactions betwesatad parties, as well as a description of thecgal risks and
uncertainties for the remaining six months of tinarficial year.

Pierre Pringuet

Chief Executive Officer

P

==
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1. Half-year activity report

Significant events of the period

On 27 July 2009, the Group sold coffee liqueur tréim Maria to lllva Saronno for €125 million.

Key figures and business analysis

1. Profit from recurring operations

Organic growth
(€ million) 361 ﬁqiﬁg? 361 /nlq(ZJInZt?](S)Q In M€ In %
NEE SAIES ..o, 4,212 3789 (121) (3)%
Gross margin after l0gistics COSES..........ccummmmerreeiam 2,503 2 263 (42) 2)%
Contribution after advertising and promotional (A&P)
EXPENSES oeiiieeiiiiiiiiieeeaee e e e et e e mmmnn e eeee s 1,772 1621 3 0%
Profit from recurring operations..............cceeveeeenen. 1,196 1062 (4) (0)%

In a context of a global economic crisis, impadbgda strong increase in unemployment, particularlfEurope and North
America, the semester ended as of 31 December B89%hown a good resilience of the Group’s opargtiavith an
operating margin almost stable at 28.0%, despittirmaing strong advertising and promotion experréguon brands and a
favourable trends in foreign exchange rates.

Consolidated net sales amounted to €3,789 millioof 81 December 2009, a 10% decrease on an hstdasis and a 3%
decrease in organic growth. This decrease reftéiffisult market situations in Europe and North Amga, partially off set
by the dynamism of emerging markets and a gootieesé of operations in France.

The contribution after advertising and promotiopenses amounted to €1,621 million at 31 Decemb@®,2@ecreasing by
9%, with a stable organic growth.

Profit from recurring operations decreased by 119can historical basis, but remained stable at pggemand constant
foreign exchange rates. This resilience stemmet fiee improvement of margins related to a favowabix/product, the
slight decrease in publi-promotional expenses agadloa control of structure costs.

2. Analysis of first half-year operations
Net sales and volumes

Net sales decreased by 10% from €4,212 million latD&cember 2008 to €3,789 million at 31 Decembdd920rhis
variation stemmed from;

- Negative organic growth of 3%,

- Negative impact of change in scope of consolidatiér3%, representing €(119) million, mainly relatem the
termination of the distribution of Stolichnaya vedand to the disposals of Wild Turkey bourbon ah@ia Maria
liquor,

- Negative currency effect of 4%, mainly relatedhe tlevaluations of American dollar and Mexican pasw to taking
into consideration the decline of the foreign exaderate corresponding to the exchange rate nabigelde Group in
Venezuela.

Contribution after A&P expenses

The contribution after advertising and promotiorpenxses is stable in terms of organic growth, wite following
geographic breakdown:

Asialrest of the world

Asia/rest of the world recorded organic growth 8f4-of its contribution after advertising and proiantexpenses, driven
by China with Martell, India with local whisky brasénd Absolut vodka growth towards the region. Béidrea, Thailand
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and Duty free markets which have faced some diffeesi during the period, have improved their perfance during the
second quarter. This region has once again beddfitan a favourable mix/price increase impact amd mcreased its
profitability.

The Americas recorded stable organic growth ofrtlventribution after advertising and promotion expes, with a
dynamism of Latin America but a more difficult stion in North America.

Europe recorded a negative 4% organic growth o€atstribution after advertising and promotion exges) with difficult
situations, particularly in Spain, the United Kimga and Ireland. In Eastern and Central Europe, afthdhe activity has
slowdown during the period, there was an improverntrend during the second quarter.

The contribution after advertising and promotiopenxses of France increased by 3% in terms of arggowth, thanks in
particular to the Ricard, Absolut, Chivas and Hav@h#b brands.

Operations by geographic region

France:
Organic growth
. 31/12/2008 31/12/2009 o
(€ million) 6 months 6 months In M€ In %
NEt SAIES ..o 404 397 ) 2)%
Gross margin after l0gisticS COSIS ..........cccueeeeeruvvem 288 291 1 0%
Contribution after A&P expenses........... 195 202 5 3%
Profit from recurring operations..............oe.cveecn. 111 116 4 4%
______________________________________________________________________________________________________________________________________________________________]
Europe:
I —————————
Organic growth
. 31/12/2008 31/12/2009 o
(€ million) 6 months 6 months In M€ In %
NEt SAIES ..ottt 1,497 1,247 (134) (10)%
Gross margin after l0gistics COSES ..........commmmeeeeeeinn 837 715 (49) (6)%
Contribution after A&P exXpenses...........c.ceeeeeeernene 628 543 (21) @)%
Profit from recurring operations...............ccccee.vvecee... 411 338 (21) (5)%

Americas:

Organic growth
(€ million) 3;1]1%1]2,[?]28 3;1]1%1]2,[?]29 In M€ In %
NEL SAIES ...uvviviiiii e 1,181 1,000 @) QD)%
Gross margin after l0gistics COSES ..........commmmeeeeeeiim 736 621 5 1%
Contribution after A&P expenses........... 537 449 0 0%
Profit from recurring operations...............cccceuvvecee... 387 302 (8) (2)%

Asia and rest of the world:

Organic growth

(€ million) 361 ﬁqiﬁg? 361 /nlqilnztggg In M€ In %
NEE SAIES ...eeiiiiiiii e 1,130 1,145 28 3%
Gross margin after logistics COStS..........commmeeeerrmn. 641 635 2 0%
Contribution after A&P eXpenses...........ccccceeeeeennen. 412 426 19 5%
Profit from recurring operations..............cceeeeeeeevvee.. 288 305 21 8%

Profit from recurring operations

Profit from recurring operations decreased by 1H#ing a stable organic growth. The gross margie raiticeably
improved at constant exchange rate, thanks to drmituct improvement. The advertising and promotxpenditures
continued and the publi-promotional investmentsrowat sales ratio remained stable at 17% over énog The structure
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costs over net sales ratio decreased slightly Isecafia slight decrease in the operations andeofiivelopment of the sales
network in high potential emergent markets.

The profit from recurring operations over net sakg#o slightly decreased by 40 basis points, f@28m% at 31 December
2008 to 28.0% at 31 December 2009.

Group share of net profit from recurring operations

31/12/2008 31/12/2009
6 months 6 months
(€ million)
Profit from recurring operations..............cceemeeeervvvvnenn. 1,196 1,062
Interest (expenses) income from recurring operatian (339 (246)
Corporate income tax on recurring operations ... (169) (157)
Net profit from discontinued operations, minoritydrests and share of net
income from assoCiates..........ceevevviviieeeeeeeiieee e ?3) (20)
Group share of net profit from recurring operations... 685 648

1. Net financial expense from recurring operations

Financial income (expense) from recurring operatiamounted to €(246) million at 31 December 200&mared to €(339)
million at 31 December 2008. This strong reductiofinancial charges resulted from the decreadtércost of debt, which
dropped by €101 million to €(219) million at 31 Reeber 2009. This decrease primarily stemmed frameduction in the
weighted average cost of debt of 4.15% over thmgers compared to 5% last year and to the decheam debt, related to
the share capital increase of €1 billion subscribedl4 May 2009, to the strong generation of céshsf as well as to the
disposals of Wild Turkey bourbon and Tia Maria bgu

Indebtedness

Net debt was €10,323 million at 31 december 200% ffend of the self-financing capacity is in liwéh the operating
profit growth. In addition, the good managemennef working capital needs and the development oframmes to sell
receivables and the reduction of financing costardmuted to the significant decrease in net debt.

2. Corporate income tax on recurring operations

Corporate income tax on recurring operations amautat€(157) million, being a tax rate of 19.3%.

3. Group share of net profit from recurring operations

Group share of net profit from recurring operatiansounted to €648 million at 31 December 2009, daidecrease of 5%,
but it would have increased by +6% at constantdorexchange rate.
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Group share of net profit

31/12/2008 31/12/2009
6 mois 6 mois

(€ million)
Profit from recurring operations..............cceeeeeeervvvvnene. 1,196 1,062
Other operating income and expenses........cccueem..... (133) (93)
Operating Profit.........occcviieiie e 1,063 969
Interest (expenses) income from recurring operatian (339 (246)
Other financial incomMe/(EXPENSE)............mmevveeeeeenns (46 18
INCOME TAX ...iiiiiiiiee ittt e (59) (126)
Net profit from discontinued operations, minoiityerests and share of net

income from assoCiates..........ccevevviviieeeeeeeiiiee e ?3) (20)
Group share of net profit.............ccocvveeereiiciiennnnen. 615 604

1. Other operating income and expenses

Other operating income and expenses amountedeagatine €93 million at 31 December 2009 and indude
- Net losses on disposals of assets of €51 million,
- Net restructuring expenses of €15 million,

- Other non recurring income and expenses of €(2lfpmi

2. Group share of net profit

Group share of net profit was €604 million, a dasesof 2%.

Net result and retained earnings of the Parent cormrgny

The net result and retained earnings of the Pa@npany, Pernod Ricard S.A., amounted to, respagti€31 million and
€1,326 million at 31 December 2009.

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

The major risks and uncertainties Pernod Ricard Gifages are listed under chapter “Risk managemehmttieo 2008/09
reference document, available from the websithefutorité des Marchés Financiers or from the &@&Ricard website.

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

Outlook

The results of the first half-year ended 31 Decan@®®9 were in line with our expectations. The pecsives for the second
semester are more favourable because of improveriretrends noticed during the second quarter ssrdaler comparative
basis, due to heavy destocking from our clients/ben January and March 2009.

Main related-party transactions

Information related to related parties transactiaresdetailed in note 18 of the notes to the coseldrronsolidated interim
financial statements included in this document.
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Ill.  Condensed consolidated interim financial statenents

Consolidated income statement.

(€ million) 31/12/2008 31/12/2009 Notes
NET SAIBS ...eeiiii et araas 4,212 3,789
COSt Of SAIES......eeeiie et (1,710) (1,526)
Gross margin after l0giStiCS COSES .......uuicmmmmmeeeeii e e 2,503 2,263
N e o101 £ PR (731) (642)
Contribution after A&P eXPensSes.........cc.uuueeeeeciiieeeeeiiiiiieeen 1,772 1,621
Selling, general and administrative eXpenses...........cooevvvvvvim (576) (559)
Profit from recurring operations .............cceceveeeviceeeeeseciiiieeenn 1,196 1,062
Other operating income and eXPENSES ........cccceemeeevmmerreereeens (133) (93) 6
Ooperating Profit..........oooeeei e 1,063 969
Financial EXPENSES........uuuiiiiiiiiiiiiiiceeec e aree e (398) (234)
Financial INCOME .........oooiiiiiiiiiiiie e 13 6
Financial income (expenses) (385) (228) 5
INCOME TAX ..o (59) (126) 7
Share of net profit/(loss) of associates.........ccccvvviereeeeecivinnennn. (1) 1
Net profit from continuing OPerations .........ccueeveereeeviereeeennnens 618 615
Net profit from discontinued operations......ccccccvvvvvievieeiieiinnnn, 8 0
NEL PIOfIt ... 625 615
Including:
- Attributable to minority interests..........ccceevvveeeeeiicmninneen. 11 11
- Attributable to equity holders of the parent 615 604
Earnings per share - basic (in eurs)...........cocoeevreveveeennnd 2.60 2.30 8
Earnings per share - diluted (in eurB)............cocooveeieeeeenn.. 2.58 2.28 8
Net earnings per share from continuing operatiensl{ding

discontinued operations) — basic (in eurds)........................ 2.57 2.30 8
Net earnings per share from continuing operatiensl{ding

discontinued operations) — diluted (in eur8s)..................... 2.55 2.28 8

(1) In accordance with IAS 33 (Earnings per shdte),earnings per share as of 31 December 200Bdmsrestated to take

into account:

- the bonus share grant of one share for 50 shatdson 18 November 2009,
- the capital increase with preferential subsamiptights held on 14 May 2009.
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Statement of comprehensive income.

(€ million) 31/12/2008 31/12/2009
Net profit for the period 625 615
Net investment hedges

Amounts recognised in shareholders’ equity (956) 27

Amount recycled in net profit - -
Cash flow hedges

Amounts recognised in shareholders’ equity (276) 94

Amount recycled in net profit (32) (89)
Available-for-sale financial assets

Unrealized gains and losses recognised in shareslequity - -

Amount removed from equity and included in profigl

following a disposal - -
Exchange differences 47 18
Tax on items recognised directly in shareholdegsiity 153 0

Components of other comprehensive income, net of tax (1,063) 49

Statement of comprehensive income (438) 664

Including:

- Attributable to equity holders of the Parent (449) 649

- Attributable to minority interests 11 15
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Consolidated balance sheet.

30/06/2009

31/12/2009

Assets Notes
(€ million)
Net amounts
Non-current assets
INtANGIDIE ASSELS .....viveveeeeeeeeeeeeeeeeeee e 11,310 11,271 9
GOOAWIll ... 4,888 4897 9
Property, plant & equipment..................cco.... 1,757 1,717
Bi0lOGiCAl ASSELS ...eveeeeeeeeeeeeeeeeememem e 75 75
Non-current financial assets 105 126
Investments in associates...........cc.evvvumemmnnn... 3 4
Deferred tax asSetS..........ccvveeeeieiiiviiereeeiinnnn, 1,115 1,105 7
Non-current assets.........cceeeeeveeeeivniccemaeneen. 19,253 19,196
Current assets
INVENTOTIES ... e e e 3,714 3,669 10
Operating receivables 936 1,404
Income tax receivable 58 40
Other current assetS.........ccooevvvvvevieecccvcneeennn. 185 155
Current derivative instruments...........c.c........ 23 17
Cash and cash equivalents...................ccuu 520 768| 12
Current assetS.......coeeeeiiiiiiiiis e 5,435 6,054
Assets held for sale ............oevvvvveveiv e e eeeens 178 32 11
Total ASSeLS.....ceeeeeeeveeeeeeeeevtmmmmm e eaeeees 24,867 25,282
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Liabilities and shareholders’ equity 30/06/2009 31/12/2009 Notes
(€ million)
Shareholders’ equity
Share capital..........cociviiiiiieee e 401 409 15
Additional paid-in capital 3,019 3,015
Retained earnings and currency translation adjugsmen 3,058 4,065
Net profit attributable to equity holders of thegut................... 945 604
Shareholders’ equity - attributable to equity hotdef the parent 7,423 8,094
MINOItY INTEIESES ...ovviiiieie e 185 200
Total shareholders’ equity .............eeeviieiieiic i, 7,608 8,294
Non-current liabilities
NON-CUITENt PrOVISIONS. . .uviiiieeeeieeeieess e eeeeeeesasnntneeeeeses s 521 504 12
Provisions for pensions and other long-term emp@dyenefits.... 405 394 12
Deferred tax liabilitieS ............oovvvieii e 2,217 2,303 7
2,540 2,530 13
427 417 13
8,315 7,693 13
14,425 13,842
Current liabilities
CUIMTENt PrOVISIONS ....coiviiiiiiieii e e e e e e e e e e e e e e e e e e s aanns 312 258 12
Operating PayabIeS .........cooiiiiiiiieiie et e e e e e e 1,759 1,980
INncome tax Payable..........ccoeiiiiiiiiiiiieee e 101 139
Other current liabilities. .........oooieiiiiaeee e eee 209 58
Other current financial liabilities...........cmeeeeiiiiimee i 366 659 13
Current derivative iNStrumMeNts ..........cooiiiceeer i 28 52
Total current liabilities.............oeiviiiiicmmme e e .. 2,774 3,147
Liabilities held for sale..........ccoocvviiiceeee e 60 0
Total liabilities and shareholders’ equity ... .ccocvvveerereene.. 24,867 25,282
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Statement of changes in shareholders’ equity.

Total
Addi- i
- Share | tional | Retained Qhanges Curren.c y Treasury attrlbtuotable Minority Total ,
(€ million) . - . in fair | translation . . shareholders
capital [paid-in| earnings . shares equity interests .
capital value | adjustments holders equity
of the parent
At 01/07/2008 — published 3412,065 4,637 8 (514) (117) 6,420 177 6,597
Amendment to IAS 38 ()] 7 ()
At 01/07/2008 — restated 3412,065 4,630 8 (514) (117) 6,413 177 6,590
Statement of comprehensive 615| (213) (851) (449) 11 (438)
neome
Capital increase | ________. D 2 2 2
Share-based payment | | | ... 22\ 220 22
Purchase/sale of treasury shates | | ..l || 20 2 2
Dividends distributed | | | @80) | (50| @) . (155)
Changes in scope of
_consolidation ||l O ________________________ O
Other movements 0 0 1 1
At 31/12/2008 341 2,067 5,117| (205) (1,365) (116) 5,840 183 6,023
Total
Addi- i
- Share | tional | Retained Qhanges Curren.c y Treasury attrlbtuotable Minority Total ,
(€ million) . L . in fair | translation . . shareholders
capital [paid-in| Earnings . shares equity interests .
capital value | adjustments holders equity
of the parent
At 01/07/2009 401 3,019 5,340 (173) (1,045) (111) 7,431 185 7,615
Amendment to IAS 38 ()] () 7
At 01/07/2009 401 3,019 5,332 (173) (1,045) (111) 7,423 185 7,608
Statement of comprehensive
eome o0 Al ] I W
Capitalincrease | 8| (| | . Al 4
Share-based payment | | | _______ 18 8 . 13
Purchase/sale of treasury shates | | . | || 20 2 2
Dividends distributed | | | ... LS I IS SN SRR RSN SRS
“consoicion | || O ) I — ®
Other movements 1 0 0 2 0) 1
At 31/12/2009 409| 3,015 5,951 (169) (1,004) (110) 8,094 200 8,294
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Consolidated cash flow statement.

(€ million) 31/12/2008 31/12/2009 Notes

Cash flow from operating activities

Net profit attributable to equity holders of the@at ...............cccvvviviiiiceeee i, 615 604

Y gL (YA 41 (=T (=T £ UROUPPPRPRPRN 11 11

Share of net profit/(loss) of associates, net widéinds received.............cccccoeeiiiiiiceiaanns 1 1)
Financial (INCOME) EXPENSE .. .....uuiiieiies ettt ettt e e e e e e et e e e e e e e s aneeeeeeeeas 385 228 5
INCOME tAX EXPENSE ......eeeeveeereresee et eeeesae e e e s e et et et e e e e s e et et es e e e see e es et et eneeeeen e e e 59 126 7
Net profit from discontinued OPErations......ccccceuvviiiiieiiiiiciiiiec e (8) 0
Depreciation and amortiSAtION. ...............eeeeemreeeerirreee e esreee e e s srer e e e e s e . 81 75

Net changes in provisions (50) (61)

Net change in impairment of goodwill and intangiassets 0) 1

Impact of derivatives hedging trading transactiQnS.............ccccvveveeeeeesicciiiieee s 3 5

Fair value adjustments 0N biolOgICal ASSELS mrumrn e vvrereiiiieieeeieie e e 3 1)

Net (gain)/loss on diSPOSal Of ASSELS...... . cerririiiiiee e e e 0) a7 6
Share-Dased PAYMENT .........coociiiiiiiiicmmmrr et e e 22 13 16
Self-financing capacity before interest and taX...........cccceeeieeiiiiiiiiiiiee e, 1,121 1,049
Decrease/(increase) in working capital (166) (202) 14
101 0=T LTS B o = Lo RSP PRPPRR (346) (247)

INEEIESE FTECERIVEA ...ttt e 13 6

INCOME TAX PAIA ....eeieeeeiee ittt mrrre e e et e e e e snne e e s e nnne e e e anneneean (98) (87)

INCOME tAX FECEIVE ....eoiviiiiiiiie ittt em e 35 15

Cash flow from operating aCtiVItIES ...........cmmmereeeeiiriiee i 559 533

Cash flow from investing activities

Capital EXPENAITUIE .....ccoi e e e e e e e e e s e esnneaeees (116) (71) 14
Proceeds from disposals of property, plant andpegent and intangible assets............. 23 138 14
Change in consolidation SCOPE .......uuiiiiiiiiceeee et e e e e e e e L. (5,327) 2

Cash expenditure on acquisition of non-current fIEMSSELS...........cccovverrnrer v e (25) (18)

Cash proceeds from the disposals of non-curremidiaassets............cccvvvvvveeescomecnnns 1 0

Cash flow from iNVeStiNg aCtVItIES ..........ooeiiiieiiieie e e (5,444) 51

Cash flow from financing activities

(DAY [=Y oo [ o= Lo PR PPPPPPPRPPR (295) (133) 15
Other changes in shareholders’ EQUILY .......cceueeceeeiiiiiiiiiiiiiee e e 2 5
Issuance of 10Ng term debt ... e 10,808 473 14
Repayment of long term debt............ooviii e (5,505) (677) 14
(Acquisition)/disposal of treasury shares 2 2

Cash flow from financing activities 5,011 (330)

Cash from discontinued aCtVILIES ............cccceerieiiieiiie s 8 0
Increase/(decrease) in cash and cash equivalafts€leffect of exchange rate changes 134 254

Net effect of exchange rate Changes........ccccccrri e e (24) (6)
Increase/(decrease) in cash and cash equivaldrsdiect of exchange rate changes) 110 248

Cash and cash equivalents at beginning of period 421 520

Cash and cash equivalents at end Of PEriOd .. eeee.iooviviiiiiii e 530 768
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Notes to the condensed consolidated interim finarali statements.

Pernod Ricard is a French Company (Société Anonysubject to all laws governing commercial companme§rance,
including in particular the provisions of the Frar@ommercial Code. The Company is headquartered, aldc des Etats-
Unis, 75116 Paris and is listed on the Paris stoakket. The condensed consolidated interim firrstatements reflect the
accounting position of Pernod Ricard and its subsiel (hereafter the “Group”). They are reportedillion of euros (€),
rounded to the nearest million.

The Group manufactures and sells wine and spirits.

On 17 February 2010, the Board of Directors apprdatedconsolidated interim financial statementstha first half-year
ended 31 December 2009.

Note 1. — Accounting policies.

1. Principles and accounting standards governiegptieparation of the financial statements — Becadists listing in a
country of the European Union (EU), and in accocdgawith EC regulation 1606/2002, the condensed diolaged interim
financial statements of the Group for the firstfiyalar ended 31 December 2009 have been prepasstardance with IAS
34 (interim financial reporting) of the IFR3n{ernational Financial Reporting Standandas adopted by the European
Union.

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

- Condensed consolidated interim financial statemesmre prepared in accordance with the same adogyminciples and
methods as those used in the preparation of theahmonsolidated financial statements at 30 Jur®26ubject to the
changes in accounting standards listed under setti

- The condensed consolidated interim financiakst@nts do not include all the information requirethe preparation of the
consolidated financial statements and must beireadnjunction with the consolidated financial staents at 30 June 2009.

Estimates — The preparation of consolidated fir@rstatements in accordance with IFRS requiresNtatagement makes
a certain number of estimates and assumptions,hwlidwe an impact on the Group’s assets, liabilitied shareholders’
equity and items of profit and loss during the fioial year. These estimates are made on the aismntipe company will
continue as a going concern, are based on infoomativailable at the time of their preparation aaflect the current
environment of economic and financial crisis wheseale and depth cannot be reliably forecast. Estisnmay be revised
where the circumstances on which they were basadgehor where new information becomes availablgtureé outcomes
can differ from these estimates. At 31 Decembdl92@he Management was not aware of any factoedylito call into
guestion estimates and assumptions used in thanatem of full-year consolidated financial staterseat 30 June 2009.

Judgement. — In the absence of standards or ietatfpn applicable to specific transactions, Grougmagement used its
own judgement in defining and applying accountigjgles which would provide relevant and relialbidormation within
the framework of the preparation of financial sta¢ats.

2. Seasonality. — Premium wine and spirits salesteaditionally affected by a seasonality factor,piarticular products
associated with end-of-year celebrations in keyketar Sales in the first six months of the finahgear ending 30 June are
generally higher than in the second half-year.

3. Changes in accounting policies.

The following standards and interpretations becapmicable for Pernod Ricard Group, starting 1 2099:

— IFRS 8 Operating segments; this new standard hasnpact on the condensed consolidated interim firznc
statements.

— Amendment to IAS 1 on the presentation of finanstatements; the Group has chosen to presentatesrsnt of
comprehensive income in two statements (incomersitt and statement of comprehensive income).

— Amendment to IAS 38 (Intangible assets), relatethéorecognition of advertising and promotional enges; the
impact of this amendment is presented in notesd7la@n

— Amendment to IAS 23 on the capitalisation of borrayvcosts, applied prospectively front July 2009; this
amendment has no significant impact on the condeosesolidated interim financial statements.

— Amendment to IFRS 2 (vesting conditions and cantetia), to IAS 32 and IAS 1 (puttable financialtinsnents
and obligations arising on liquidation), of IFRS @dalAS 27 (cost of an investment in a subsidiagmtly

14/29



controlled entity or associate); these amendmeats o impact on the condensed consolidated intémiamcial
statements.

— IFRIC 16 interpretation related to hedges of a neestment in a foreign operation; this interpretatltas no
impact since the Group had already taken into atcésirequirements.

— Revised standards IFRS 3 (business combination) A8d2l7 (consolidated and separate financial stat&syen
these revised standards have no impact on the neadeonsolidated interim financial statements.

— IFRS 7 (financial instruments — disclosure); the Wpr@resents the information required by this steshdia its
condensed consolidated interim financial statements

— Interpretations IFRIC 12 (service concession arramges), IFRIC 13 (customer loyalty programmes), IFRIC 17
(distributions of non-cash assets to owners) aRIQFL8 (transfers of assets from customers); thdsepiretations
have no significant impact on the condensed coest@d interim financial statements.

Condensed consolidated interim financial statem@mtsot take into account:

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

—  New standards, revisions of existing standardsinterpretations published by IASB but not ymtraved by the
European accounting regulatory committee at the dathe condensed consolidated interim finanditesnents.
These include, in particular, the amendments to IBR§oup cash-settled share-based payment trémssicand
IAS 32 (classification of right issues), the redd&S 24 (related party disclosures) and the neRGP (financial
instruments).

— Standards published by the IASB, adopted at a Earopevel but whose application becomes compulsory i
respect of financial years begun after 1 July 2008ese include IFRIC 15 (agreements for the consmruof real
estate), 2008 amendment to IAS 39 related to édidiledged items, adopted on 16 September 200%vized
IFRS 1 (first time adoption of IFRS). The Group isalgsing the potential impacts of these standard$ an
interpretations on its consolidated financial staats.

Application of IAS 38 amendment (Intangible asset)

The amendment to IAS 38 related to the recognibfoadvertising and promotional expenditures requirat all advertising
and promotional expenditures be recorded as expemben the entity has a right to access goods srréeeived the
services. The impact of this change in accountiligy on equity as of L July 2008 amounts to €7 million and relates to an
amount of €11 million of advertising and promotibaticles that were previously capitalised in ini@ies in the balance
sheet, net of deferred taxes of €4 million. The imebme as of 31 December 2008 has not been restated since the
application of IAS 38 amendment was not significant

4. Foreign currency translation.

Functional currency. — The functional currency ofemtity is the currency of the economic environtrierwhich it mainly

operates. In most cases, the functional currendapasentity’s local currency. However, in certainties, a functional
currency different from the local currency may tsed if it reflects the entity’s economic environmand the currency in
which most of the entity’s transactions are denaunad.

The Group carries out business in Venezuela thratsgubsidiary Pernod Ricard Venezuela which imgpartd distributes
Group’s products in Venezuela.

Whereas this subsidiary gets funds in Americanadsland currently generates most of its profitshis currency (sales
denominated in American dollars and bolivars andcipases mainly from Group’s brand owners and denated in
American dollars), the Group management has dedwéallow the business performances of Pernod Ris&nezuela in

American dollars. Consequently, the functional enay of this subsidiary has been changed from &olte American
dollar.

Note 2. — Key events of the period.

On 27 July 2009, the Group sold coffee liqueur tréim Maria to lllva Saronno for €125 million.

Note 3. — Consolidation scope.

No significant acquisition or disposal was carroed during the period.
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Note 4. — Operating segments

Following its various restructuring initiatives gtiGroup is focused on the single business line ioVeind Spirits sales. The
Group is structured into four primary operatingraegts constituted by the following geographicaloeg: France, Europe,
the Americas and Asia/Rest of the World.

The Group Management Team assesses the performémaeh segment on the basis of sales and itsilcotitm after
advertising and promotion expenses, defined agrb&s margin after logistics, advertising, promadioand structure costs.
The operating segments presented are identichbsetincluded in the reporting provided to Manaddiggctors.

Items in the income statement and the balance sheetllocated on the basis of either the destinadf sales or profits.
Operating segments follow the same accounting igslias those used for the preparation of the colaet financial

statements. Intra-segment transfers are transattadrket prices.

France:
- 31/12/2008 31/12/2009
(€ million) 6 months 6 months
NEet SAlES ..o 404 397
Gross margin after l0gisticS COStS..........cocmmuervverrin 288 291
Contribution after A&P expenses.........ccccveeeeeeceenen. 195 202
Profit from recurring operations...............cceeeeeeeenen.. 111 116

Europe:
e ———————————————————————————————————————————————————————————]
- 31/12/2008 31/12/2009
(€ million) 6 months 6 months

Net SAlES ....cceiiiiiiec e 1,497 1,247
Gross margin after logistics COStS ..........coemeeeeieii 837 715
Contribution after A&P eXpenses............oovceeeeerenne 628 543
Profit from recurring operations .............cccecuuuveee.. 411 338

Americas:
1
- 31/12/2008 31/12/2009
(€ million) 6 months 6 months

Net SAlES ....cceiiiiiiiec e 1,181 1,000
Gross margin after logistics COStS ..........comeeeeieii 736 621
Contribution after A&P eXpenses.........c.oeecceeeeennee 537 449
Profit from recurring operations ..............oocevvvvuei. 387 302

Asia and rest of the world:

. 31/12/2008 31/12/2009
(€ million) 6 months 6 months
NEL SAIES ... e 1,130 1,145
Gross margin after l0gistics COSES..........eemmeeeeeerei. 641 635
Contribution after A&P eXpenses............cccceeeeeenneen. 412 426
Profit from recurring operations..............cceeeeeeevvee.. 288 305




Total:

- 31/12/2008 31/12/2009
(€ million) 6 months 6 months
NEE SAIES ... e 4,212 3,789
Gross margin after l0gisticS COStS..........ccmemeeeeeeeund 2,503 2,263
Contribution after A&P eXpenses.........cccooucceeeeeennnd 1,772 1,621
Profit from recurring operations..............cceeeeeeeeee.. 1,196 1,062

Note 5. — Financial income/(expenses).

(€ million) 31/12/2008 31/12/2009
6 months 6 months
FINANCIAl EXPENSES .....uvviiiiii ittt emcme et e e e e e e et e e e e e e e st e e e e e e s e s sneassnanes (332) (225)
Financial income........... 13 6
Net financing cost (320) (219)
Structuring and placement fees (8) (6)
Net financial impact of pensions and other longatemployee benefits (20) (23)
Other financial income (expenses) from recurringrafions (2) 1
Financial income (expense) from recurring Operation...............cceeeeeimmeeeeeneveenn. (339) (246)
Foreign currency gains and [0SSES..........ceeecccciiriiiiiieeeeeeciiieeeee e e s e esnevaees (21) 21
Other non current financial INCOME (EXPENSES ) ceeeeiiaaurrieeieaaaaaiaaiieeeeeeaaeaeaaed (25) 3)
Financial iNCOME (EXPENSES) .......uuiiiiie ittt aa e (385) (228)

At 31 December 2009, net financing costs comprfgehcing costs relating to the syndicated loard(&6llion), to bonds

(€56 million), to commercial paper (€2 million),cto interest rate and currency hedges (€98 mjllion

Note 6. — Other operating income and expenses.

Other operating income and expenses are broken dsvigilows:

(€ million) 31/12/2008 31/12/2009

6 months 6 months
Restructuring and integration expenses .... (56) (15)
IMPAIrMENT Of ASSELS .. .uuviiiiiiii et e e e e e e e e e e e e aeeeee s 0 (2)
Capital gains/(losses) on the disposal of assets. 0 (51)
Other NON-CUIrrent eXPENSES .......ccouuveer e eeeeeaaaeenns (92) (43)
Other non-current iNCOME...........ccceviiviimeeecesiie e . 14 16
Other operating iINCOME/(EXPENSE) ..........uieeeeaaeeeeee et eeee e e eeeeeeees (133) (93)

Note 7. — Income tax.
Analysis of the income tax expense in the constdiancome statement:
(€ million) 31/12/2008 31/12/2009
6 months 6 months

[0 T 1 = U PPR (227) (111)
(D 1] (=T (=T o I = PSP PP PTPPR 68 (16)
QLI P PP PPPPPPY (59) (126)
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Analysis of effective tax rate - Net profit fromrdtuing operations before tax:

(€ million) 31/12/2008| 31/12/2009
6 months | 6 months
(©]01=T¢= 11 g To [N o] (o 1| AU PRR R UPPPRPRN 1,063 969
Financial income (expense) (385) (228)
Taxable profit 678 741
Expected income tax expense at French Statutomatax34.43%) (233) (255)
Impact of differences in tax ratesS..........ueveeeeiiiiiiee e 85 63
Tax impact of exchange rate fluctuations ... ... s . 86 (18)
IMpact Of tax |0SSES USEA .......uuuiiiiieii e meee e e e 8 10
Impact related to the difference in accounting &mxdbasis of assets disposed .of - 61
Impact of reduCed taX FAES........ciiiiiiiiceeeeee e et e e 3 3
Other IMPACES ....eviieiiieie et rer e (8) 9
Effective iNCOME taX EXPENSE .........c.vvvi i e e e e e ssireee e nee e (59) (126)
EffECtiVe TAX FALE ...t 9% 17%
The improvement in the effective tax rate is exyaal chiefly by the following factors:
- the impact related to the reversal of deferredadigwing the disposal of assets,
- the unequal rate of profit growth between subsieéataxed at different rates,
- the tax impacts of exchange rate fluctuations dyttire period.
Deferred taxes are broken down as follows by nature
(€ million) 30/06/2009 31/12/2009
Unrealised marging in iNVENTOMES ........coiieaoooceeiaiiiieee e e e 83 67
Value adjustments to assets and liabilities 50 44
Provision for pension DeNefitS ..........covveiiiiiii i 122 116
Deferred tax assets related to losses eligibleday-forward .................ccoccvvnnnid.o. 404 486
Provisions (other than provisions for pensions athér long-term employee
benefits) and Other ... 456 392
Total deferred taX ASSELS.....uu.i i e eere e e e e e s 1,115 1105
Accelerated depreCiation ..............uvveiiiccmmmerereereee e e e s s ee e s mmm e eneraereaaeee s 33 33
Value adjustments to assets and liabilitieS .....c.......ccccvieiieiiiiii e 2,015 2111
L@ 1 = RO 168 160
Total deferred tax 1abiliti@S ...........cuvueee i 2,217 2 303
Detail of tax on items recognised directly in simalders’ equity:
31/12/2008 31/12/2009
(€ million) Amount , Amount after Amount : Amount after
before tax Tax impact tax before tax Tax impact tax
Net investment hedges (956) 58 (897) 27 0 27
Cash flow hedges (307) 94 (213) 5 1) 4
Available-for-sale financial assets 0 0 0 0 0 0
Exchange differences 47 0 47 18 0 18
Other adjustments 0 0 0 0 0 0
Components of other comprehensive
income (1,216) 152 (1,063) 49 0 49
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Note 8. — Earnings per share.

Earnings per share and net earnings per shareciotmuing operations:

31/12/2008 31/12/2009

6 months 6 months
Numerator (€ million)
Group share of Net Profit..........oooiieieeee e 615 604
Group share of net profit from continuing operasion..............ccccceovvv .. 607 604
Denominator (in number of shares)
Average number of outstanding shares at 31 DeceRfis...................... 218,255,309
Average number of outstanding shares, adjustedvimy 2009 capital
increase (*) and including the impact of the frdeare allocation of
NOVEMDBDET 2009 (**) ....vieiiiieiiie ettt eeemr et eeaee e 236,036,744 262,616,021
Dilutive effect of stock options 1,926,521 2,053,316
Average number of outstanding shares—diluted...................ccomuuveeeeen. 237,963,265 264,669,337
Earnings per share (€) — Group share
Earnings per share — BasiC ...........c..vvv v vveeeee e seeiiireee e 2.60 2.30
Earnings per share - diluted ............oooi o 2.58 2.28
Net earnings per share from continuing operatiobasic.............c....ccveee... 2.57 2.30
Net earnings per share from continuing operatiodsuted........................ 2.55 2.28

(*): in accordance with IAS 33 (Earnings per shatkeg dilutive effect of the capital increase wtteferential subscription

rights held on 14 May 2009 was recognised retrdspyg for the two periods shown at 31 December&00

(**): in accordance with IAS 33 (Earnings per shatbe dilutive effect of the free share allocatieas retrospectively taken
into account at 31 December 2008. On 18 Novemb@® 26ne free share was granted to shareholdems/éoy fifty shares

held at that date.

Note 9. — Intangible assets and goodwill.

(€ million) 30/06/2009 31/12/2009
(€70 o To 1T/ | 5,112 5,080
Brands 11,413 11,375
Other intangible assets 175 179
GrOSS AMOUNES ...uiiiiiiiiiiieeiieeeeie s s e e et eeeaa e s mmmeeeeannens 16,700 16,634
GOOAWIIl ...ttt enas et en s n s (224) (183)
Brands......ccoccoivieie e (185) (182)
Other intangible assets (93) (101)
AMOTTISALION ...eiiiiiiiie ittt (502) (466)
Net intangible asSetS............eiiiiiiiis e veeeeeee e eeeeivee s s 16,199 16,168

Goodwill. — This item primarily includes goodwill originatingdm the acquisitions of Allied Domecq in July 20@5d of
Vin&Sprit in July 2008.

Brands. — The main brands recognised in the balaheet are: Absolut, Ballantine’s, Beefeater, ChivasaRé¢phlla,
Malibu, Martell, Mumm, Perrier—Jouét and Montanastrof which were recognised upon the acquisitioBeagram, Allied
Domecq and V&S.

The Group is not dependent on any specific patelitence.
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Note 10. — Inventories.

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

(€ million) 30/06/2009 31/12/2009
Raw materialS.........coooeeeiii e 175 157
Work-in-progress 2,982 3,004
Goods purchased for resale.................cummmmeeeeeeesiivinieneeeenns 394 386
Finished goods. ..........ooiiiiiiiiiiiiiis e e 241 198
GrOSS AMOUNES ...eevvvveiererererenennnnnnsns mmmmmmm s s e e eeeseeeeeessmmmesssannnns 3,792 3,744
RaW MaterialS .........cveiiiiiieiiiiiiiiieeeee e (16) (16)
WOTK-IN-PrOgIESS. .. uvvriiiiiieeeeeieitees s seeeaeeeeeeassesssnnnseeeees (28) (26)
Goods purchased for resale.................cummmmeeeeeeesciivinieneeeenns (16) (16)
Finished goods..........coocieeiiiiiee e (17) (17)
Provision for Writedown ............cevviiiieiiieeeeeee e (77) (75)
INVENLOTIES, NEL..cueiiiie e mmee et e enn e eaa e 3,714 3,669

At 31 December 2009, 83% of work-in-progress retatenaturing inventories intended to be used forsighand cognac
production. Pernod Ricard is not significantly degent on its suppliers.

As a consequence of the application of IAS 38 arasmaht, €10 million of inventories have been writtéhwith an impact
on equity.

Note 11. — Assets held for sale.

On 15 February 2010, the Group has announced tthtdi signed an agreement to dispose of a numb8wetlish and
Danish assets to Altia for a cash consideratioBEK835 million, or €82 million. At 31 December 2Q00QBese assets have
been presented separately in the balance sheétefonet book value, as assets held for sale.

Note 12. — Provisions.

1. Breakdown of provisions. — The breakdown of ps@mni amounts in the balance sheet is as follows:

(€ million) 30/06/2009 31/12/2009 Ref

Non-current provisions
Provisions for pensions and other long-term empdyenefits.. 405 394 12.3
Other non-current provisions for liabilities andacges............. 521 504 | 12.2
Current provisions
Provisions for reStruCturing .............oee s v ecreeeeseeeee e 49 26 | 122
Other current provisions for liabilities and chage................. 263 232 | 12.2

TOLAL e 1,238 1,156
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2. Changes in provisions (excluding provisions femgions and other long-term employee benefits):

Movements in the period
(€ million) ;
30/06/2009 Charges | Utilisations| ~nused | Translation | Other f4,,1, 5644
reversals adjustments | movements

Provisions for restructuring...... 49 5 (26) ) 0) 1 26
Other current provisions........... 263 25 (23) (23) 1 (20 232
Other non-current provisions... 521 25 (2) (50) 5 5 504
Provisions...........c.cccccoeeevvvs 833 54 (51) (76 6 (4 76R

3. Provisions for pensions and other long-term eyg® benefits. — The Group grants pension anderaéint benefits and
other post-employment benefits (sickness insuramndie insurance), in the form of defined conttiiom or defined benefit

plans.

The table below presents a roll-forward of the Bion between 30 June 2009 and 31 December 2009:

(€ million) 2008 2009
All benefits All benefits

Provision at 30 JUNE..........coovevvvie e eceeemme e e e eeeiee e e e e e evemmme e 478 405
(Income)/expense for the period.............ceeeeeeeeiveeeieeciiinee, 27 39
Plans in SUMPIUS........ooiiiie e 0 10
Employer contributions and benefits paid direcththe

[=100] 010 Y=Y O ERTS (64) (61)
Change in scope of consolidation.............ccccocuviiieiiiiieeneenn. 9 0
Translation adjuStmMeENtS................uveet e eveeeeeeeeeeciiiiieeeem . (18) 1
Provision at 31 December 433 394

The net expense recognised in income in respegen$ions and other long-term employee benefitsagdm down as

follows:

31/12/2008 31/12/2009
(€ million)

All benefits All benefits
Benefits acquired in the period..............ccaaaniiiiiiiiieneend 18 15
Interest cost (discounting effect) ..........cccvviiiiiiireee e, 109 98
Expected return on plan asset..............cowmmmerreeennneeenninnee.d (100) (75)
Amortisation of past SErviCe COSt...........ccueeeeerrimessneee e 0 1
Amortisation of actuarial (gains) and 10SS€S ...cccc.....vvveeeeed 0 0
Effect of ceiling on plan assets...........coceeeeeivimee e 0 0
Effect of settlements and curtailments......cccceeeeeeviiiiieeeenee 0 0
Changes iN PlanS.......cvviiiiiiiieiiie s mreesc e e 0 0
Net expense (income) recognised in income....................... . 27 39

Note 13. — Financial liabilities.

Net debt, as defined and used by the Group, carneispto total gross debt (translated at balancet stede exchange rates),
including the amount of transaction, cash flow heedgd fair value hedge derivatives, less cash asid equivalents.

At 31 December 2009, net debt includes the follgwtams:
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(€ million) 30/06/2009 31/12/2009
Bonds issued 2,540 2,530
Current financial liabilities (excluding bonds) 366 659
Non-current financial liabilities (excluding bonds) 8,315 7,693
Non-current derivative instruments relating to fie value hedging of financial assets and

liabilities 188 208

Cash and cash equivalents (520) (768)
Net debt 10,888 10,323
1. Breakdown of gross debt by maturity:

(€ million) 30/06/2009 31/12/2009
Short-term debt 332 631
Portion of long-term debt due within 1 year 51 60
Total current debt (less than 1 year) 383 692
Portion of long-term debt due between 1 to 5 years 10,203 9,572
Portion of long-term debt due in more than 5 years 822 827
Total non-current debt (more than 1 year) 11,025 10,399
Gross debt 11,408 11,091

Maturities due within 1 year accounted for 6% aat@ross debt.

2. Breakdown of net debt by type and by currendgrdfie effects of hedging, at 31 December 2009:

Syndicated loan] Commercial Bonds  [Cash and cas Exchange rate

(€ million) Total (section 6) paper (sechg;] 7 ang equivalents swap and others
EUR 5,457 1,352 278 1,674 (162 2,315
uUsD 5,959 6,055 (88) (8)
JPY 94 60 2 37
GBP (536) 856 (40) (1,351)
Other currencies (652) (476 (177)
Total 10,323 7,467 278 2,530 (768 815

3. Breakdown of net debt by currency and by matuafier the effects of hedging, at 31 December 2009

>
(€ million) Total <1 year ! y<e%r and > 5 years Cash_and cash
years equivalents
EUR 5,457 1,435 3,390 794 (162)
uUsD 5,959 (11) 6,058 0 (88)
JPY 94 37 60 0 2
GBP (536) (549) 54 0 (40)
Other currencies (652) (220) 11 33 (476)
Total 10,323 692 9,572 827 (768)
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4. Breakdown of types of interest rate hedge byetuay at 31 December 2009:

i ” - 0,

(€ million) Nceljr(rj'eer?::)? g Fixed debt vaﬁ:tr))lzegebt v’\z:l(r)igt:]lgddgeeb(: Czei(jzi\?;lir?tzsh he(fg);gg/?itxed
EUR 5,457 1,875 750 2,994 (162 48%
uUsD 5,959 2,603 1,805 1,639 (88) 74%
JPY 94 0 0 97 2) 0%
GBP (536) 0 0 (496) (40) 0%
Other currencies (652) 0 0 a77) (476 0%
Total 10,323 4,478 2,555 4,058 (768 68%

Of the total €7,033 million of hedged fixed ratebtje€4,478million originated from debt raised orapped at a fixed rate.
On the basis of such debt and interest rates d@&Ember 2009, the euro and American dollar colesieg activated
downward, a 10 basis points change in interess$ rateild have an impact on the Group’s interestscot€4 million.

5. Schedule of financial liabilities at 31 DecemBé09. —

The following table shows the maturity of futuradncial liability-related cash flows (nominal amderest). Variable interest
flows have been estimated on the basis of 31 Deee2009 rates.

- Balance | Contractual 6to0 12 X
(€ million) sheet valué _flows (¥) < 6 monthg months 1to 2 year® to 3 years3 to 4 year$d to 5 years > 5 years

Interest-bearing loans

and borrowings: (10,882) (11,727) (771) (202) (2,520) (195) (6,894) (356) (889)
Cross currency

swaps (208)
- Payable flows (1,058) (5) 5) (670) 4) 4) (370)
- Receivable flows 911 30 14 537 16 16 298
Derivative

instruments —

liability position : (251) (432) (98) (81) (108) (91) (47) (5)
Total (11,340) (12,305) (844) (174) (2,761) (273) (6,929) (434) (889)

(*) : including interests

In order to manage its liquidity risk, the Groupsiwash on hand at 31 December 2009 for €768 millowell as facilities
available for €1.9 billion. These facilities alldtive Group to be able to reimburse its short termarfcial debt (less than one
year), without any additional financing.

6. Vin&Sprit syndicated loan — On 23 July 2008, et Ricard drew down part of the credit facilitieada available under
the multi-currency syndicated loan agreement sigme@7 March 2008 for a total available amount 4988 million (of
which €2,020 million multi-currency) and $10,138llioh. At 31 December 2009, drawdowns on this drddtility
amounted to €1,352 million, $8,724 million and YEG® million, being a total amount of €7,467 millio The credit
facilities, whether revolving or with fixed maturitdenominated in euros, US dollars or multi-cucserbear interest at a rate
corresponding to the applicable LIBOR (or, for eusmadminated borrowings, EURIBOR), increased by a pteraéned
margin and other mandatory costs. These facilti@ge maturities ranging from one to five yearshe§e borrowings
enabled the Group to repay the amounts due undesytidicated loan signed in August 2005, to finaheecash portion of
the Allied Domecq acquisition price and to repastaie debt owed by the Group.

In the context of the syndicated loan, the Groupmitted itself to complying with the net debt/EBITDAtio and the
EBITDA/financial costs ratio. At 31 December 200% Group fully complies with both ratios.

7. Bond issue. — On 6 December 2006, the Group dsboads for a total amount of €850 million in twartches which
have the following features:

- Tranche 1 — variable rate

The €300 million tranche 1 has a residual matusityone and a half year (maturity date: 6 June 2Gii) carries
interest at the Euribor 3-month rate plus 50 bpsists.

- Tranche 2 — fixed rate

The €550 million tranche 2 has a residual matwftfour years (maturity date: 6 December 2013), eaudlies interest
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at a fixed rate of 4.625%.

On 15 June 2009, Pernod Ricard SA issued €800 mitifobonds with the following characteristics: rénag period to
maturity of 5 years (maturity date: 15 January 2@kl bearing fixed-rate interest of 7%.

8. Allied Domecq bonds. — At 31 December 2008, Isoisdued by Allied Domecq Financial Services Ltel @@mposed of
an amount of £450 million bearing a nominal inter@de of 6.625% maturing on 18 April 2011 and amant of £250
million bearing a nominal interest rate of 6.625%tuning on 12 June 2014.

Note 14. — Notes to the consolidated cash flow statent.

1. Changes in working capital requirements. — PerRamard has developed its programmes to sell rebkigaand has
increased the amounts sold by €262 million sineebigginning of the period. Since most of the rakd rewards have been
transferred, the receivables have been derecogaistiDecember 2009.

2. Acquisitions of non-financial non-current assets Acquisitions of non-financial non-current assptimarily comprise
the purchase of barrels, casks and equipment, #sawehe building of new warehouses or distilleria production
subsidiaries.

3. Disposals of tangibles and intangible assetOr-=27 July 2009, the Group sold coffee liqueur drama Maria to lllva
Saronno for €125 million.

4. Increase/decrease in loans. — Following theadiapof the Tia Maria liquor and the developmenthaf programmes to
sell receivables, the Group has proceeded to marydegimbursements of €60 million and $155 milliohthe syndicated
loan since the beginning of the period.

Note 15. — Shareholders’ equity.
1. Share capital. — Pernod Ricard’s share capitahgéd as follows between 1 July and 31 Decembe3:200

Number of Amount

shares (€ million)
Share capital at 30 June 2009 258,640,536 401
Bonus share grant 5,174,153 8
Exercise of options as part of share subscriptiang 171,853 0
Share capital at 31 December 2009 263,986,542 409

Only one category of shares, fully paid ordinargrels, exists. These shares obtain double votgigsrif they have been
nominally registered for an uninterrupted period 0fyears.

2. Treasury shares. — At 31 December 2009, PerncaldREA and its controlled subsidiaries held 1,205 Pernod Ricard
shares for a value of €70 million.

These treasury shares are reported, at cost, eduattbn from shareholders’ equity.

3. Dividends paid and proposed. — Following thehgson agreed upon during the Shareholders’ Mgetih2 November
2009, the total dividend in respect of the finahgear ended 30 June 2009 was €0.50 per share.

Note 16. — Share-based payments.

The Group recognised an expense of €15 millioniwitdperating profit relating to the stock optiorapé applicable at 31
December 2009 and a €0.2 million expense in resplettte SARs programme (Stock Appreciation Right).liability of
€2 million is recognised in other current liabési at 31 December 2009 in respect of the SARs proges.

No new stock option plan has been granted sincéu@@ 2008. Options granted by the plan of 2 NowsrdB04 became
exercisable from 18 November 2008.

All plans are either equity or cash-settled.
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The number of unexercised options changed as fellmtween 30 June 2009 and 31 December 2009:

Units
Number of unexercised options at 30 June 2008 10,295,637
Number of options exercised during the period (523,275)
Number of options cancelled over the period (152,522)
Number of unexercised options at 31 December 2008 9,619,840

Note 17. — Off-balance sheet commitments and litigan.

(€ million) Total < 1year >i %e;iéa?gd > 5 years
Guarantees received 40 30 7 4
Guarantees granted 979 141 797 42
Contractual obligations:
- Unconditional purchase obligations 796 241 466 89
- Operating lease agreements 224 48 107 69
- Other contractual obligations 17 11 4 2

1. Details of main commitments and obligations.

In the context of past acquisitions, warrantiehwiéspect to the adequacy of liabilities, notalfla ¢ax-related nature, were
granted. Provisions have been recognised to tteaeaf the amount of the risks as estimated byu@ro

Main guarantees granted:

— The Group guaranteed the Allied Domecq pensiamd ffor the contributions owed to it by Allied Docge
Holdings Ltd and its subsidiaries. In additione Broup granted a guarantee to the holders of thedADomecq bonds,
whose amount was €788 million at 31 December 2008.

2. Contractual obligations. — In the context of the@ine and champagne production operations, thai@soAustralian,

New Zealand and French subsidiaries, namely, PR@lisstPR New Zealand and Mumm Perrier—Jouét araritied at 31

December 2009, respectively, in amounts of €18lianjl€47 million and €304 million under certainrphase obligations of
grapes.

In the context of its cognac production activitye tGroup’s French subsidiary, Martell, is commitiecin amount of €183
million under matured spirit supply agreements.
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3. Financial instruments.

— Fair value of financial instruments.

]
Fair value at Carrying inFsIt?Srr;\Celilts
(€ million) IAS 39 category 31/12/2009 amount at included in net
31/12/2009
debt
Assets
Trade receivables Receivables at amortised cos 1,404 1,404
Other current assets Receivables at amortised cgst 155 155
Non-current financial assets:
Available-for-sale financial assets|at
- Available-for-sale financial assets fair value through equity 40 40
Financial assets at fair value throygh
- Guarantees and deposits equity 69 69
- Investment-related loans and receivables Recaigailamortised cost 4 4
Financial assets at fair value throygh
- Other financial assets equity 14 14
Derivative instruments - assets Financial assdtsratalue 17 17
Financial assets at fair value throygh
Cash and cash equivalents income 768 768 768
Cash and cash equivalents 768
Liabilities
Bonds Financial liabilities at amortised cqst 2,579 2,530 2,530
Bank loans — current:
- Syndicated loan Financial liabilities at amortismst 0 0 0
- Commercial paper Financial liabilities at amortised co$ 278 278 278
- Other Financial liabilities at amortised cos 381 381 381
Bank loans — non-current:
- Syndicated loan Financial liabilities at amortised co$ 7,467 7,467 7,467
- Other Financial liabilities at amortised co$ 173 173 173
Finance lease obligations Financial liabilities at amortised co$ 54 54 54
Derivative instruments — liabilities Financial liabilities at fair value 469 469 208
Gross financial debt 11,091
Net financial debt 10,323
.}

The methods used are as follows:

— Debt: the fair value of the debt is determinedeach loan by discounting future cash flows onlthsis of market rates at
the balance sheet date, adjusted for the Grouptitaisk. For floating rate, bank debt fair vaigeapproximately equal to

carrying amount.

— bonds: market liquidity enabled the bonds to éleied at their fair value;

— other long-term financial liabilities: the faialue of other long-term financial liabilities islcalated for each loan by
discounting future cash flows using an interest taking into account the Group’s credit risk & llalance sheet date;

— Derivative instruments: the fair value of forwafi@reign currency and interest rate and foreigrrenay swaps were
calculated based on available market price andyutemdard valuation models.

4. Litigation. — Other than non-material litigatiamd/or litigation arising in the normal coursetloé Group’s business, only
developments affecting litigations mentioned in #mnual report on the consolidated financial stat@smat 30 June 2009

are mentioned hereafter:
Disputes relating to brands

Havana Club
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The Havana Club brand is owned in most countriea jmjynt-venture company called Havana Club Holding. $HCH), of
which Pernod Ricard is a shareholder. In some cmsytincluding the United States, the brand is alvbg a Cuban
company called Cubaexport. Ownership of this brancuirently being challenged, particularly in theitdd States and in
Spain by a competitor of Pernod Ricard.

In 1998, the United States passed a law relatintpéoconditions for the protection of brands nal@ed by the Castro
regime. This law was condemned by the World Tradga@ization (WTO) in 2002 but to date the Unitedt& has not
amended its legislation to comply with the WTO deari.

The Office of Foreign Assets Control (OFAC) decidedt tthis law had the effect of preventing any reslest the “Havana
Club” brand, which is owned in the United StatesCupaexport. In August 2006, the United States PatedtTrademark
Office (USPTO) denied Cubaexport’s application fenewal of the Havana Club brand following guidanoenf OFAC.
Cubaexport has petitioned the Director of the USRI @verse this decision and has also filed a chgainst OFAC in the
Federal District Court for the District of Columbiehallenging OFAC’s decision and the law and regoretiapplied by
OFAC. On 30 March 2009, the Federal District Courttfte District of Columbia ruled against Cubaexp@ubaexport
lodged an appeal against the ruling. A decisiorlccbe rendered before the end of 2011. Cubaexppetition against the
USPTO's decision has been stayed pending thedim&binding outcome of the OFAC proceedings.

A competitor of the Group has petitioned the USR@@ancel the Havana Club trademark, which is reggst in the name
of Cubaexport. On 29 January 2004, the USPTO dehiegetition and refused to cancel the trademagistration. As this
decision was appealed, proceedings are now peidiftgge the Federal District Court for the Distri€t@olumbia. These
proceedings have been stayed pending the outco@ehbzfexport’s petition to the USPTO.

In August 2006, this competitor introduced a Hav&hab rum in the United States which is manufactureBuerto Rico.
Pernod Ricard USA has instituted proceedings inFemeral District Court for the District of Delawawa the grounds that
the competitor is falsely claiming to own the Haaadlub trademark and that this false claim and ge af the “Havana
Club” trademark on rum of non-Cuban origin is mislegdto consumers and should be prohibited. A decisiould be
rendered by the first semester of 2010.

HCH’s rights relating to the Havana Club brand wesaficmed in June 2005 by the Spanish Court of Rirstance as a
result of proceedings initiated in 1999, in partewby this same competitor. The decision was appeby the plaintiffs
before the Madrid Provincial Court, but their appeab rejected in February 2007. They have appdméate the Spanish
Supreme Court, which should rule on the substantieeofase before 2013 if the appeal is confirmeokasy admissible.

Stolichnaya Trademark

Allied Domecq International Holdings B.V. and Alliddomecq Spirits & Wine USA, Inc., together with SBpirits and
other parties, are defendants in an action brougthte United States District Court for the SouthBrstrict of New York by
entities that claim to represent the interesthefRussian Federation on matters relating to owirerstthe trademarks for
vodka products in the United States. In the actiba, plaintiffs challenged Allied Domecq Internaiid Holdings B.V.’s
then-ownership of the Stolichnaya trademark inWiméted States, and sought damages based on Alliedebq’s sales of
Stolichnaya vodka products in the United Stateduding the disgorgement of all related profits. &nMarch, 2006, Judge
George Daniels dismissed all of the plaintiffs’iola concerning Allied Domecq International HoldingsV.'s then-
ownership of the Stolichnaya trademark in the UhBates. The plaintiffs have filed in the Unitedt8s Court of Appeals
for the Second Circuit an appeal of the portion lkef 81 March, 2006 decision dismissing their trad&ntawnership,
trademark infringement and fraud claims (as welttesdismissal of certain claims brought only agathe S.P.I. entities).
That appeal was argued on 15 December 2009, arplesugntal briefings (at the Court’s request) was geted on 15
January 2010. The court is expected to rule ompipeal later in 2010.

Commercial disputes

The Republic of Colombia, as well as several Colombégiional departments, brought a lawsuit in Oct@9€4 before the
US District Court for the Eastern District of New rkoagainst Pernod Ricard S.A., Pernod Ricard USA LD{ageo Plc,

Diageo North America Inc. (f/lk/a Guinness UDV Anmerilnc. f/k/a UDV North America Inc f/k/a Heubleinc.), United

Distillers Manufacturing Inc., UDV North Americadnand Seagram Export Sales Company Inc.

The plaintiffs’ claims are that these companieseh@aemmitted an act of unfair competition againsg tBolombian
government and its regional departments (which hatdnstitutional monopoly on the production aratriiution of spirits)
by selling their products through illegal distritmnt circuits and by receiving payments from comparinvolved in money
laundering. Pernod Ricard contests this claim.

The defendants moved to dismiss the lawsuit on réetyaof grounds, including that the Court lacks jeab matter
jurisdiction, that Colombia is a more convenienufar and that the Complaint fails to state a legaihtl On 19 June 2007,
the District Court granted in part and denied irt gae defendants’ motions to dismiss.

On 18 January 2008, the Second Circuit Court of Alspedused to review the District Court’s decision.

The Parties are now in discovery regarding thenEfts’ claims that were not dismissed. Pernod Ricaill continue to
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vigorously defend itself against the claims.
Excise duties in Turkey

Allied Domecq Istanbul I¢ ve Dis Ticaret Ltd. StA{lied Domecq Istanbul”), as well as some of imapetitors, is involved
in a customs dispute over the customs valuatiocedfin Turkish imports. The main issue is whetier duty free sales
price can be used as the basis for declaring te®ms value of Turkish imports. The customs autiesrihave taken legal
action against Allied Domecq Istanbul in Turkey fuon-compliance with customs regulations in respéc249 imports.

Allied Domecq Istanbul is actively defending itssfimn.

Putative class actions in the United States of Acaer
Origin of Stolichnaya

On 18 October 2006, Russian Standard Vodka (USA), and Roust Trading Limited brought an action agfaillied
Domecq Spirits & Wine USA, Inc. (“ADSW USA") and Pwd Ricard USA, LLC (“PR USA") in the United Statesstrict
Court for the Southern District of New York. On 4d@enber 2006, the plaintiffs filed an amended compladding S.P.I.
Group SA and S.P.l. Spirits (Cyprus) Limited (togeth'SPI") as defendants. The plaintiffs allegettthee defendants are
engaged, in false advertising under federal and Xexk State law, and also in unlawful trade praggicand unfair
competition, by advertising and promoting Stolicymaodka as “Russian vodka” and by making certdliated claims on
their website and in their advertising campaigriee Plaintiffs are also seeking a declaratory judgniby the Court that they
have not engaged in false advertising by virtutheir public statements challenging the “Russiardrabter of Stolichnaya
vodka, and are seeking damages, including the djsgent of all related profits made by the Group.

Since the filing of this case, the parties havenbeagaged in motion practice and discovery. In Gatyr2009, the
defendants all moved for summary judgment. SPlesguincipally that the plaintiffs lack standing.

PR USA and ADSW USA primarily argue that the pldfatare no longer entitled to seek relief agairRtBPSA and ADSW
USA, as they have ceased all involvement with ttwdichnaya brand in the United States. PR USA anGADUSA also
adopt SPI's arguments in their own motion.

In November 2009, the case was reassigned a nege.Jlitie new Judge held a conference with the paotie29 January
2010. The Judge has asked the parties to submintlgtter by 12 February 2010 to report on thetust of settlement
negotiations. If the case is not settled by thaedde Court has indicated that it will be willing consider the parties’
renewed summary judgment motions.

Note 18. — Related parties.

During the first half-year ended 31 December 2G8ftions between the Group and its associatesinethéhe same as in
the financial year ended 30 June 2009, as mentiondte annual report. In particular, no transatdi considered unusual
with regards to their nature or amount occurred tive period.

Note 19. — Events after the balance sheet date.

On 15 February 2010, the Group has announced ttihetdi signed an agreement to dispose of a numb8weflish and
Danish assets to Altia for a cash consideratioBEK835 million, or €82 million.
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IV.  Statutory auditors’ report on the condensed cosolidated half-year financial information

This is a free translation into English of the staty auditors’ report on the interim financial $éanents issued in the
French language and is provided solely for the @mence of English speaking readers. The reporttrbasread in
conjunction and construed in accordance with Frelastrand French auditing professional standards.

To the Board of Directors,

In accordance with our appointment as statutoryitarsdby your Shareholders’ Meeting, and in appia of article
L.451-1-2 Ill of the French monetary and finan@atle (Code monétaire et financier), we have perfdrme

= a limited review of the accompanying interim consksh consolidated financial statements of Pernodr&ica the
period from July 1st to December 31st, 2009;

= verifications on the information provided in théernm management report.

These condensed interim consolidated financialestahts were prepared under the responsibility ef Board of
Directors. As it was the case at June 30th, 208y tvere prepared under conditions of economic farahcial crisis,
which meant it was difficult to forecast the econowoutlook.

Our role is to express our conclusion on thesenfirad statements, based on our limited review.

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

A limited review mainly consists of interviewing magement in charge of accounting and financial ematnd applying
analytical procedures. These procedures are lesglbn scope that those required for an audit peed in accordance
with French auditing standards. Accordingly, a tedi review only provides moderate assurance, wisidbss assurance
than that provided by an audit, that the finansfatements taken as a whole are free of matergstatements.

Based on our limited review, we did not identify angterial misstatements that would cause us te\eelihat the interim
condensed consolidated financial statements diccowiply with 1AS 34, the IFRS standard relatingirtterim financial
reporting adopted by the European Union.

Without qualifying the above conclusion, we drawuyattention to note 1.3 “Accounting principles —a@bes in
accounting standards” to the financial statemenischv describes a change in accounting policy riegulfrom the
application of IAS 38 amendment related to the gad@on of advertising and promotional expenditures

2. Specific verification

We have also verified the information presentethainterim management report commenting on therimtcondensed
consolidated financial statements that were th@estibf our limited review.

We have nothing to report with respect to the f@mof such information and its consistency withititerim condensed
consolidated financial statements.

Neuilly-sur-Seine and Courbevoie, Februari!, 12010
The statutory auditors
Deloitte & Associés Mazars

Alain Penanguer — Marc de Villartay Loic Walkaer

29/29



