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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.

P

==

Pierre Pringuet

Chief Executive Officer



1. Half-year activity report

SIGNIFICANT EVENTS DURING THE PERIOD

On 21 July 2010, the Group sold Marques de Arienzdifla Egua™, the related Bodega, as well as related vinsyfnd
€28 million.

On 31 August 2010, the Group sold the securitiémlitl in Ambrosio Velasco, a company that notabiyne the Pacharan
Zoco brand, Navarre wine Palacio de la Vega, abasalelated assets for €32.4 million.

On 3 December 2010, the Group sold cognac branduReaa well as certain finished goods inventofags£10 million.

On 22 December 2010, the Group sold New Zealan@ Wwiand Lindauéy, as well as several other New Zealand wine
brands from the Gisborne and Hawke’s Bay regionsjedisas related inventories and production ageet€89 million New
Zealand Dollars, being approximately €48 million.

KEY FIGURES AND BUSINESS ANALYSIS

In the first half of its 2010/2011 financial yedrofn 1 July to 31 December 2010), during which thebal economic
environment improved, Pernod Ricard achieved a s&pong performance, including:

v' significant sales growth up 7% organically, enhanog a very favourable foreign exchange effect,

¥v'anincrease in gross margin to 60.8%, reflectifeyvaurable price / mix effect and good input castteol,

v"increased advertising and promotion expenditureaastiiong innovation policy,

v'an operating margin (profit from recurring operaid sales) of 28.3%, an increase of 30 bps, ite sjfi the
strengthened investment, both at the level of thads and at the level of the commercial networks,

v

a group share of net profit from recurring actestitotalled € 726 million, a 12% growth comparethi first half

of the 2009/10 financial year. It reflected the abdems, as well as the stability of financial expes,

v"agroup share of net profit totalled € 666 millian]10% increase compared to the first half of @9210 financial
year,

v' continued rapid debt reduction, with net debt 8#20 million at 31 December 2010.

Profit from recurring operations

Organic growth
(€ million) 361/nl1§/r12t(k)1(s)9 36117115)/%?]10 In M€ In %
NEE SAIE . 3,789 4,282 272 7%
Gross margin after l0gistics COSES.........comuervverernnd 2,263 2,604 188 8%
Contribution after advertising and promotional (A&P)
EXPENSES ..eeveeeeiaeeeaaiitieeeeeaae e s e mmmemnn e e e e e e e e ennaneas 1,621 1,839 117 7%
Profit from recurring operations............cccccvvveeen... 1,062 1,210 82 8%

Pernod Ricard’2010/11 ' half-year consolidated net salegexcluding tax and duties) increased 13% 4,282 million
compared to € 3,789 million in HY1 2009/10. Thissvwehue to:

v 7% organic growth, with a diversification of growtiivers, both for brands (Martell, Jameson, ThenBVet,
Chivas, Perrier-Jouét ...) and markets. Business wagant in emerging markets (China, India, Vietnaastern
Europe...), and the Group also benefitted from @dgal recovery in North America and an improvemiant
Western Europe,

v'avery favourable 9% foreign exchange effect, pritpaue to the rise, at the average rate, in tigelbllar and in
many other currencies

v" a 3% negative group structure effect, primarily tuéne disposals of certain Scandinavian and Spaperations.

Gross margin totalled € 2,604 million, a significémcrease of 15%, being organic growth of 8%, gatige group structure
effect of 2% and a positive foreign exchange eftdd8%. The substantial increase in the gross manage, which rose by
110 bps, from 59.7% to 60.8% of sales, resultechfeo favourable price/mix effect, good control opum costs and the
favourable trend in foreign exchange rates.

Advertising and promotion expenditure grew sigrifily to € 765 million, reflecting the Group’s inteto develop its
strategic brands over the long term. They represe®8% of sales for the 14 strategic brands and teegeted on premium
brands (87% of growth) and emerging markets (51%rofvth). Overall, the advertising and promotiogppenditure to sales
ratio reached 17.9% over th& Half of 2010/11, compared to 17.0% over the saem®g of the previous financial year. The
Group intends to continue its sustained investrpetfity.



The contribution after advertising and promotiopenxditure increased by 13% to € 1,839 million, vatiyganic growth of
7%. It represented 42.9% of sales, up 10 bps cadparthe previous financial year, under the doeffiect of an improved
mix and price increases which offset the strongease in advertising and promotion expenditure.

Profit from recurring operations increased 14% tb, 210 million, resulting from organic growth of 8% 9% positive
foreign exchange effect and a 3% negative groupctire effect. The operating margin was 28.3%,sa of 30 bps
compared to the first half of the previous finahygizar.

Business activity by geographic area

France:
Organic growth
. 31/12/2009 31/12/2010 o
(€ million) 6 months 6 months In M€ In %
NEE SAIE .. 397 415 18 5%
Gross margin after l0gistiCS COSES .........emmmreeuviun 291 303 14 5%
Contribution after A&P expenses............cccceeeceveeene 202 201 1 0%
Profit from recurring operations..............coceeveveeeom.. 116 118 4 3%

Europe excluding France:

Organic growth
(€ million) 361 /nlqilnztﬂgg 361/nlw§/nztgio In M€ In %
N = B 1L 1,247 1,235 24 2%
Gross margin after l0gistics COStS .........ceemmmeeeeeeenn 715 722 20 3%
Contribution after A&P eXpenses............occcceeeenee. 543 541 14 3%
Profit from recurring operations.............coceeevvvveeomn.. 338 328 11 4%

Americas:

Organic growth
(€ milion) 311212009 | SUI202010 |y, e %6
NEet SAlE ... 1,000 1,151 38 4%
Gross margin after l0gistics COStS .........cccmeeeeeeenaa 621 713 21 3%
Contribution after A&P expenses...........cceeeeceernnnne 449 513 13 3%
Profit from recurring operations..............coceeveveeeomn.. 302 339 2 1%

Asia and Rest of the World:

Organic growth
(€ million) 361%;2@29 361 /nlqi/nztﬂio In M€ In %
NEE SAIES ....veiee e 1,145 1,481 191 17%
Gross margin after l0gistics COStS.........coeeenrreerremn. 635 866 133 21%
Contribution after A&P expenses............ccceeeeeern. 426 584 90 22%
Profit from recurring operations.............cccueveeeeeome.. 305 424 66 23%

v' France: profit from recurring operations grew by 2%, beinrganic growth of 3% due to the commercial
performance of Top 14 brands, specifically Ricardsélut, Chivas, Mumm, Ballantine’s and Havana Club.



v' Europe excluding France profit from recurring operations grew organicadly 4% and declined by 3%, primarily
due to a negative group structure effect of 6%p@hal of certain Scandinavian and Spanish opegtiorhe
activity shows a strong growth in Central and Easteurope and a moderate growth in Western Europe wi
situations which remain very mixed according torttoies and categories.

v' Americas: profit from recurring operations in the region wréy 12%, of which 1% organic growth due to
increased investment (advertising & promotion aalésforce) in priority markets: US, Mexico and BkaZThe
rise in the average US dollar rate during the pegenerated a favourable foreign exchange effedBe6 on the
region’s profit from recurring operations.

v' Asia/Rest of World: outstanding growth of 39% (23% organic) due in ipatar to Martell in China, local
whiskies in India, some other emerging markets tf\ée, Africa and Turkey), the recovery in South &ar
Taiwan and on the Duty Free market. Asian growtk magnified by certain technical effects (ChinesesNear
celebrated earlier in 2011...).

Group share of net profit from recurring operations

31/12/2009 31/12/2010
6 months 6 months
(€ million)
Profit from recurring operations............ccceemvveeeeeeeeenns 1,06R 1,210
Interest (expenses) income from recurring operation (246) (243)
Corporate income tax on recurring operations ... (157) (224)
Net profit from discontinued operatiorminority interests and share of net
income from assoCiates..........oocovvveiiicvcceeeeeiniiieeenns (10 (18)
Group share of net profit from recurring operations.. 648 726
Group net profit per share from recurring operations — diluted (in euro 2.45 2.74

Net financial expense from recurring operations

Net financial expensdsom recurring operations totalled € 243 million:

v' debt-related financial interest charges totall&B£ million, an increase of € 13 million. The effe of the rise in
value of the US dollar, of € 9 million, and the mapact of the March 2010 bond issue, of € 15 oiillivere partly
offset by the € 8 million effect of the reductiandebt,

v' other financial expenses from recurring operattotelled € 11 million, a € 16 million improvememptimarily due
to the favourable impact of pension funds in thet faalf of 2010/11.

Net debt

Net debt was €9,720 million at 31 December 2010ppared to €10,584 million at 30 June 2010. Thadref the self-
financing capacity is in line with the operatingfirgrowth. In addition, good management of wotkzapital requirements,
the optimisation of trade receivable factoring pemgmes and the impact of the decrease in valubeo€lbsing rate of the
US dollar on net debt contributed to the signiftcd@crease in net debt.

The average cost of borrowing was 4.6% over thst fiialf of 2010/11 versus 4.2% over the first lo&l2009/10.
Income tax on recurring operations

Income tax on items from recurring operations antedito € (224) million, being a tax rate of 23, 1%.
Group share of net profit from recurring operations

Group share of net profit from recurring operatiansounted to €726 million at 31 December 2010nareiase of 12%.



Group share of net profit

31/12/2009 31/12/2010
6 months 6 months
(€ million)
Profit from recurring operations............ccceemvveeeeeeeeenns 1,06 1,210
Other operating income and expenses.......cccccc....... (93 (29)
Operating Profit..........ccoceeeriiieiiee e 969 1,181
Interest (expenses) income from recurring operation (246) (243)
Other financial income/ (EXPENSES) ........cemmeeecrrrerennns 18 8
INCOME TAX ..ce i it et r e e e e e (126) (263)
Net profit from discontinued operationminority interests and share of net
income from assoCiates..........ccccovveercveeeeiiieeniee e (10 (18)
Group share of net profit.........ccccccceeivieeeinieeciicnnnn, 604 666

Other operating income and expenses

Other operating income and expenses amountedeagatine €29 million at 31 December 2010 and indude

- Net losses on disposals of assets of €(10) million;
- Asset impairment of €(3) million;
- Net restructuring expenses of €(9) million;

- Other non-recurring income and expenses of € (flomi

Group share of net profit

Group share of net profit was €666 million, an @ase of 10%.

Net result and retained earnings of the Parent congny

The net profit and retained earnings of the pacemipany, Pernod Ricard S.A., amounted to a loss7afréillion and a

balance of €1,063 million, respectively, at 31 Daber 2010.

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

The major risks and uncertainties Pernod Ricard fsfases are listed under chapter “Risk managemenifieo 2009/10
reference document, available from the websit@@fAutorité des Marchés Financiers or from the &g Ricard website.

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

Outlook

The first half of 2010/11 confirmed the businesoxery.

Due to good brand performance, in particular the Td brands, supported by stronger marketing invexst, we are
confident in our ability to achieve a good perfonoa over the full financial year.

Main related-party transactions

Information related to related parties transactiaresdetailed in note 17 of the notes to the coseldrronsolidated interim
financial statements included in this document.



Ill.  Condensed consolidated interim financial statenents

Consolidated income statement.

(€ million) 31/12/2009 31/12/2010 Notes
NEE SAUE .. e e e raas 3,789 4,282
COSt Of SAIES....ciiiiiiiicieee e (1,526) (1,678)
Gross margin after l0giStiCS COSES ......uuimmmmmmneiiiimmerirreireeeeenns 2,263 2,604
ABP COSES..uuiiiiii it eceeeeere e ema e (642) (765)
Contribution after A&P eXPeNnSesS.........cc.uueeeeeevieimiiiiieeeeaaaenns 1,621 1,839
Selling, general and administrative eXpenses.............occuvvvvvun (559) (629)
Profit from recurring operations ... eeiimeeeeeneciieieeenn 1,062 1,210
Other operating iNCOME .........ccoiiiiiiiiieeeeee e e e e e e e e e e 16 33
Other operating EXPENSES.........ceuieee e e e e eeineereeeeeaeaeeeannnafe (109) (62) 6
Operating Profit ......cccuveiieiiee e 969 1,181
Financial expenses (234) (270)
Financial income .............. 6 35
Financial income (expenses) (228) (235) 5
INCOME TAX 11viiiiiieeeeeieiiiit e e et e e e e e e s smmra e e e e e e e nennneeed (126) (263) 7
Share of net profit/(loss) of associates...........ccvveeeiiiecccennee. 1 1
Net profit from continuing operatio .............ccccvvvevveeeeiccceeeennnn 615 685
Net profit from discontinued operatiC.............cccueeeeiieeiiicennnes 0 0
NN = o] o) {1 PO 615 685
Including:
- Attributable to minority INtErests..........ccccevveeeivciee e, 11 19
- Attributable to equity holders of the Parent....................oeeece) 604 666
Earnings per share - basic (in €UI0S)......cuueeeeeeeeaaeeeeiaiienes 2.30 2.54 8
Earnings per share - diluted (in €Uros)......cccccccoovviiivieeeeeennnnnd 2.28 2.52 8
Net earnings per share from continuing operatiensl{cing

discontinued operations) — basic (in euros)............cccvvveee . 2.30 2.54 8
Net earnings per share from continuing operatierslgding

discontinued operations) — diluted (in €UrOS).........cccceeennnee 2.28 2.52 8




Consolidated statement of comprehensive income

- 31/12/2009 31/12/2010
(€ million)

Net profit for the perio 615 685

Net investment hedg
Amounts recognised in shareholders’ equity 27 233
Amount recycled in net profit - -

Cash flow hedges
Amounts recognised in shareholders’ equity 94 167
Amount recycled in net profit (89) (88)

Available-for-sale financial assets
Unrealized gains and losses recognised in shareslaquity - -

Amount removed from equity and included in profsl
following a disposal - -

Exchange differences 18 (405)
Tax on items recognised directly in shareholdegsiity 0 (33)
Components of other comprehensive income, net of tax 49 (127)
Statement of comprehensive income 664 558
Including:
- Attributable to equity holders of the Parent 649 542

- Attributable to minority interests 15 16



Consolidated balance sheet

30/06/2010 31/12/2010
Assets Notes
(€ million)

Net amount
Non-current assets
INtANGIDIE ASSELS ... eeeeeeee e 12,364 11,841 9
GOOOWINl ..o 5,393 5,18(| 9
Property, plant & equipment..................cc.... 1,823 1,77¢
Bi0lOGICAl ASSELS .....cvveveeeeeeeeeeeeeeeeee e 116 11C
Non-current financial assets...................ceeee- 118 136
Investments in associates ..............oceccemmmee.... 6 7
Deferred tax assets .......ccoeevveevivvvieiieeeeeeiennnn, 1,307 1,270 7
Non-current derivative instruments................ 20 15

Non-current assetS.......ccoeevvveeeiiviisceeemenenn. 21,148 20,334
Current assets
INVENLOTIES ... 4,007 3,815 10
Operating receivables 944 1,481
Income tax receivable .............cccoooevvveevomnnnns 37 32
Other current assets.......ccccevvvvvvvvvvveeeeeeeieeenn. 218 174
Current derivative instruments...................... 12 37
Cash and cash equivalents..............ccccceeeme. 701 1,007 12

CUIreNt aSSEtS ....cvvveiiiiiiieiii s cemmmemr e 5,918 6,546
Assets held for sale ............cccvvveeis oo 42 2

Total ASSEetS.....cccvvveeiiiiiiieie e 27,107 26,882
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Liabilities and shareholders’ equity 30/06/2010 31/12/2010 Notes
(€ million)

Shareholders’ equity
Share Capital..........occoeeiiiiieei e 410 410 14
Additional paid-in capital 3,022 3,026
Retained earnings and currency translation adjugsmen 4,739 5,377
Net profit attributable to equity holders of thegmi.................... 951 666
Shareholders’ equity - attributable to equity hotdef the parent 9,122 9,480
MINOItY INTEIESES ...t 216 224

Total shareholders’ equity ...........cccuuvicceic e 9,337 9,704
Non-current liabilities
NOM-CUITENt PrOVISIONS .....uvviiiiieeeiieeeess o veeeeeeeeeeeesnnevasannns 691 660 11
Provisions for pensions and other long-term empdyenefits.... 408 336 11
Deferred tax l@bilities ...........ooviiiicecmiic e 2,500 2,565 7
BONAS-NON-CUMENT.........ooeiiiieieeeiiiee e e e e 2 893 3,018 12
Non-current derivative instruments............cccceeeeeveveevvvivennnnnnnd 375 280 12
Other non-current financial liabilities 6,925 6,294 12

Total non-current liabilities ...............ocommeeeeveeeiieeeeeeeernn, 13,792 13,153
Current liabilities
CUIMTENt PrOVISIONS ..eviiieieiiiiiiiiit e e e e cmmmmm et e e e e e e e e esinereeeaessanens 312 284 11
Operating PaYaDIES ...........oeviiiireie e 1,871 2,152
Income tax payable.........ccccvveeiiiiiieeeeeeeie e 104 110
Other current liabilities 224 69
BONA-CUITENT ..ot e 317 298 12
Other current financial liabilities...........comm oo, 934 940 12
Current derivative iNStruMeNts ...........oooveerniieeniiee e 212 173

Total current llabilitieS..........cooovuiiiieme e . 3,975 4,025
Liabilities held for sale ...........cccoovvvaecmiiicennen. 2 -

Total liabilities and shareholders’ equity ... ..eceeeeeievvvin.. 27,107 26,882
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Statement of changes in shareholders’ equity

Total

Addi- Chang Currency attributable o Total
- Share | tional |Consolidated €S . Treasury to Minority ,
(€ million) ; L . .. | translation . . shareholders

capital |paid-in| reserves |infair | - shares equity interests _
capital value adjustments holders equity
of the Parent]
At 01/07/2009 - published 4013,019 5,340| (173) (1,045) (111) 7,431 185 7,615
Amendment to IAS 38 ()] (@) (@)
At 01/07/2009 - restated 4013,019 5,332| (173) (1,045) (111) 7,423 185 7,608
Statement of comprehensive
ncome | e Al | e as] e
Capitalincrease | . 8_ (4| - ol N o I 0 I ol I Al 4
Share-based payment | ________ o IO o IR 13, .. ol N o IR, ol ISR B o 13
Purchase/sale of treasury shafes _____ ol S . il ol 0 P 20 20 2
Dividends distributed ________| ol S o IR S R o0 IR ol SRR 5 SRS DESRRR
“comsoidaon | e SR ] IO ®
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
Total

Addi- Chang Currency attributable L Total
. Share tional |Consolidatel €S . Treasury to Minority ,
(€ million) . L . .. | translation . . shareholders

capital |paid-in | dreserves|in fair | shares equity interests )

capital value adjustments holders equity

of the Parent
At 01/07/2010 410 3,022 6,145| (222) (84) (149) 9,122 216 9,337
Statement of comprehensive

Tncome | O O e ) Y O N IO
Capital increase | ________ ol S S| o : il Sl R . il St S
Share-based payment | ________ ol il 14 il il . il O L R 14
Purchase/sale of treasury shafes oll IO ol DR | B ol IO o I G () I RN ®).
Sale with option of repurchase ol il . il il ol IO (0] IO (0} ISR PR @.
Dividends distributed _ | ol I € =5 ) B ol IR ol ISR Qe (@) . (198)
“Comsonaasen | o I N A S I N A L] 0
Other movements - - 0) - - - (0) (0) 0)
At 31/12/2010 410| 3,026 6,635| (168) (263) (161) 9,480 224 9,704
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Consolidated cash flow statement

(€ million) 31/12/2009 31/12/2010 Notes
Cash flow from operating activities
Net profit attributable to equity holders of the@r@...............cooooiiiiiiiiimd 604 666
MINOTIEY INTEIESTS oiiiiiiiiiiiiiie et eeeee et e e e e e st e e e e e e seab e b s e s amreaaeeeseasnneed 11 19
Share of net profit/(loss) of associates, net eid@inds received .............ooocvieieeiienaennd (2) (2)
Financial (iNCOME) EXPENSE .......uvviiiiiiemmmmmeteiriete e e e e e st e e e e e e e s setbbareeeeessesabrreeeeeeens 228 235 5
Income tax eXPense .........cooecvveeeeeeeeeeenenn. 126 263 7
Net profit from discontinued operatic 0 ()]
Depreciation and amoOrtiSAtION ..............iccemmmereeeeeeiiiiiireeree e e e e s eeibrrreeeeaesesserrereeeeeeseennd . 75 79
Net ChanNgES IN PrOVISIO........eiiiiireii ettt s (61) (108)
Net change in impairment of goodwill and intangiset ............cccccoooeeiiiiiceeeeee e, 1 3
Impact of derivatives hedging trading transactions.............ccocceeveiveeiniieeeeeeeesneee e 5 5
Fair value adjustments on biologiCal ASSELS . ciiiiiiiiiiiieiieie e @) 1
47 10 6
13 14 15
Self-financing capacity before interest and taX...........ccccveeiiiiiiiiiiiiiie e 1,049 1,185
Decrease/(increase) in wWorking Capital......ccceeecooiiciiiiiiiiiiee e (202) (142) 13
a1 (T (=TS A o = 1L PRSPPI (247) (268)
INErESE FECEIVED .....ceiiiiiiiiiie et 6 21
[aToTe g T - gl o - UL SO UUPRR PP (87) (142)
INCOME tAX FECEIVEM. ...ttt e e e et e e e e e e e enneeee 15 24
Cash flow from operating aCtiVities ............cuuiriiiiiiieeiiiiiii e e e 533 678
Cash flow from investing activities
Capital EXPENAITUIE........coieiie e (71) (83) 13
Proceeds from disposals of property, plant andpeqent and intangible assets............. 138 6 13
Change in consolidation SCOPE .........cciiierrrrrreeiriree e " 2 0
Cash expenditure on acquisition of non-current fIEAMBSSELS ...........c.cvvvvieeeee s e (18) (20)
Cash proceeds from the disposals of non-curremdiahassets..........cccocceeeeiiiiiceeaend 0 112
Cash flow from iNVeStiNG ACHVITIES .......vviiimmeeee i reeeee e 51 14
Cash flow from financing activities
DAV To [=T o To 3N o - 1T S U UPPPUPRRRT (133) (355) 15
Other changes in shareholders’ EQUILY......coueeeeeeiiiiiiiiiiiee e e e 5 5
Issuance of 1oNg termM deDt...........ooi i ceeeeee e 473 302 13
Repayment of 10ng term debt ............ooiiiemmee e 677) (362) 13
(Acquisition)/disposal of treasury shares.. 2 (12)
Cash flow from financing aCtiVItIES ...........veeiriiiiiieee e (330) (422)
Cash from discontinUEed ACHIVITIES.........oi oo e e e 0 0
Increase/(decrease) in cash and cash equivalesits€leffect of exchange rate change 254 270
Net effect of exchange rate Chan ..o (6) 36
Increase/(decrease) in cash and cash equivalentftéa effect of exchange rate
CRANGES) ..t e e e 248 306
Cash and cash equivalents at beginning of period 520 701
Cash and cash equivalents at end Of PErOd ....ooeeeiirriiiiiiiiieiiiie e 768 1,007
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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 companmme§rance,
including in particular the provisions of the Fran@ommercial Code. The Company is headquartered, aid& des Etats-
Unis, 75116 Paris and is listed on the Paris sioakket. The condensed consolidated interim firarstatements reflect the
accounting position of Pernod Ricard and its subsiels (hereafter the “Group”). They are reportedillion of euros (€),
rounded to the nearest million.

The Group manufactures and sells wine and spirits.

On 16 February 2011, the Board of Directors appratedconsolidated interim financial statementstfa first half-year
ended 31 December 2010.

Note 1. — Accounting policies.

1. Principles and accounting standards governiegptieparation of the financial statements — Becalisés listing in a
country of the European Union (EU), and in accoogawith EC regulation 1606/2002, the condensed dinlased interim
financial statements of the Group for the firstfiyalar ended 31 December 2010 have been prepasmtandance with IAS
34 (interim financial reporting) of the IFRS (Intational Financial Reporting Standards) as adoptatidyuropean Union.

The IFRS standards and interpretations as adoptételdyuropean Union are available at the followirgpsite:

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

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

- Condensed consolidated interim financial statememre prepared in accordance with the same adoguyminciples and
methods as those used in the preparation of thaahrmonsolidated financial statements at 30 Juri26ubject 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 beireednjunction with the consolidated financial staents at 30 June 2010.

Estimates — The preparation of consolidated fir@rstatements in accordance with IFRS requiresNfaatagement makes
a certain number of estimates and assumptions,hwidge an impact on the Group’s assets, liabiliied shareholders’
equity and items of profit and loss during the ficial year. These estimates are made on the asisuntpé company will
continue as a going concern, are based on infoomatvailable at the time of their preparation. feates may be revised
where the circumstances on which they were basadgehor where new information becomes availabléurEwutcomes
can differ from these estimates. At 31 DecemberO2@ie Management was not aware of any factordylitee call into
question estimates and assumptions used in thanatémn of full-year consolidated financial staternseat 30 June 2010.

Judgement. — In the absence of standards or ietetfn applicable to specific transactions, Grongnagement used its
own judgement in defining and applying accountigjgies which would provide relevant and relialiéormation within
the framework of the preparation of financial statats.

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.
No standards and interpretations became appli¢abRernod Ricard Group, starting 1 July 2010.
Condensed consolidated interim financial statemgmtsot 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 standardsimtedpretations published by IASB but not yet appb by the
European accounting regulatory committee at the dithe condensed consolidated interim finand&tkesnents.

— Standards published by the IASB, adopted at a Earopevel but whose application becomes compulsory i
respect of financial years begun after 1 July 20T@ese include IFRIC 14 (Prepayments of a minimunuifug
requirement) and the amended IAS 24 (related phstlosures).

14



Note 2. — Key events of the period.

Pernod Ricard sold:

- On 21 July 2010, Spanish wine brands Marqués den&a™ and Vifia Ega™, the related Bodega and 358 hectares of
vineyards and lands to a consortium of buyers nogdef Vinos de los Herederos del Marqués de Riséadr®l Gangutia
S.L. (Bodegas Muriel) for a cash consideration @8€nillion.

- On 31 August 2010, the securities it held in Ansiiwd/elascoto Diego Zamora for a cash consideratf&82.4 million
- On 3 December 2010, cognac brand Renault, as wedlréain finished goods inventories for €10 million

- On 22 December 2010, Lindauer™, as well as sew¢hal New Zealand wine brands from the Gisbornetéengke’s Bay
regions, as well as related inventories and pradiuictssets for €89 million New Zealand Dollars nigeapproximately €48
million. The consortium of buyers is made up ofriLidathan New Zealand and Indevin

Note 3. — Consolidation scope.

No significant acquisition or disposal was carroed during the period.

Note 4. — Operating segments

Following its various restructuring initiatives gtiGroup is focused on the single business line ioEVend Spirits sales. The
Group is structured into four primary operatingreegts constituted by the following geographicalare-rance, Europe
excluding France, the Americas and Asia/Rest offoeld.

The Group Management Team assesses the perforrohreeh segment on the basis of sales and itst ffirofin recurring
operations, defined as the gross margin aftertiogisadvertising, promotional and structure costke operating segments
presented are identical to those included in thentng provided to Managing Directors.

Items in the income statement and the balance stieadllocated on the basis of either the destinaif sales or profits.
Operating segments follow the same accounting igslias those used for the preparation of the colaet financial
statements. Intra-segment transfers are transattedrket prices.

France:
(€ million) 31/12/2009 31/12/2010
6 months 6 months
Net Sale .....ooiiiiiiie e 397 415
Gross margin after l0gistics COStS ........oaeaceeiiiineen 291 303
Contribution after A&P expenses...........cccceeeeevvvene 202 201
Profit from recurring operations..............cccceeueeeeeemn.. 116 118

Europe excluding France:

(€ million) 31/12/2009 31/12/2010
6 months 6 months
NEE SAIE ..o 1,247 1,235
Gross margin after l0gistics COStS .........ceemmmeeeeeeeinn 715 722
Contribution after A&P expenses............occcceeeeenne. 543 541
Profit from recurring operations .............ceeeceeeeeeemnes 338 328
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Americas:

(€ million) 31/12/2009 31/12/2010
6 months 6 months
NEt SAlE ...t 1,000 1,151
Gross margin after l0gistics COStS .........cccmeeeeeeenaa 621 713
Contribution after A&P expenses............occcceeeenne. 449 513
Profit from recurring operations .............ceeeceeeeeeimnes 302 339

Asia and Rest of the World:

(€ million) 31/12/2009 31/12/2010
6 months 6 months
NEE SAIE ..o 1,145 1,481
Gross margin after l0gistics COStS.........coeeenrreerremn. 635 866
Contribution after A&P eXpenses........ccccoeeeecceeeeee. 426 584
Profit from recurring operations.............cccueveeeeeemes. 305 424

Total:
e
(€ million) 31/12/2009 31/12/2010
6 months 6 months

NELSAIE ....uiiiiiiiii e 3,789 4,282
Gross margin after l0gisticS COStS ........cceucivveeeennd 2,263 2,604
Contribution after A&P eXpenses........ccccveeeeeeeeerennd 1,621 1,839
Profit from recurring operations.............cccccvveeeeee... 1,062 1,210

Note 5. — Financial income/(expenses)

(€ million) 31/12/2009 31/12/2010
6 months 6 months
Financial expenses (225) (253)
Financial income...........ccccccevvnen.. 6 21
Net financing Cot........cccceveeeeeiiiiiiiinee. (219) (232)
Structuring and placement fees (6) (5)
Net financial impact of pensions and other long-tempkyee benefits (23) (6)
Other financial income (expenses) from recurringrafions ..............ccceeeee i ceeenee. 1 0
Financial income (expense) from recurring Operation...........cccccceeeeeicmmevvvveeeeeeenn. (246) (243)
Foreign currency gains and l0SSES .........ccccceeeviiieeeeeiiiiiiiiiiieee e e rrrrraaaaan 21 14
Other non current financial income (expenses) (3) (6)
Financial income (eXpenses).............ccccocueeennn. (228) (235)

At 31 December 2010, the main items making up imeinting costs were financial expenses on the sgteli loan €(59)
million, bonds payments of €(81) million, commetqaper payments of €(1) million, and interest ratel currency hedges

€(91) million.
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Note 6. — Other operating income and expenses

Other operating income and expenses are broken dsvigilows:

(€ million) 31/12/2009 31/12/2010

6 months 6 months
RESLIUCIUNNG EXPENSES ...ceiiiiiiiiiiiiei e ieaee e e e ettt e e e e e e e e st bee e e e e e e e aeanseeeeeaeemnas (15) 9)
IMPAIMENT OF ASSELS ...ciiiiiiiieei e e ettt e e e e e e r e e e e e esaatr e e e e e e seeees (2) 3)
Capital gains/(losses) on the disposal Of aSSEetS..........ccvvvviveeeiiiiiiiieiee e, (51) (10)
Other NON-CUMENT EXPENSES ......ceeiiee s s e e e nttsseeeaeaaeasaassssseeeeeaaaeasaaansssseeeeens (42) (40)
Other NON-CUITENT INCOME .....ccoiiiiiiiiiieeeeme ettt s s . 16 33
Other operating income/(expense

Note 7. — Income tax

Analysis of the income tax expense in the constditncome statement:

(€ million) 31/12/2009 31/12/2010
6 months 6 months
CUITEINT TAX 1.tttttieit e e e e ettt e e e e e e e e a2 e e st b e e e e e e e e e s s s nsbaeeemabaaeaaaeeenan (111) 272)
(16) 10

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

(€ million) 31/12/2009| 31/12/2010
6 months | 6 months

Operating Profit ... e 969 1,181
Financial iNCOME (EXPENSE) ...t ettt e e e e e (228) (235)
TaXable Profit ... ...eeeiiei e a e e 741 946
Expected income tax expense at French StatutomataX34.43%)................... (255) (325)
Impact of differences in taxX rateS.........cccveeee e i e 63 77
Tax impact of exchange rate fluctuations (18) (34)
IMpact Of taX 10SSES USEU .........cciiiriiieieeiiee e eree e 10 0
Impact of differences between the carrying amoantstax bases of assets so 61 0
Impact of reduced taX FALES..........c.cvvccrree e 3 3
Impact of Contribution to Companies’ Value Added............cccoeevviviceneeennnne. - 3
Other IMPACES ... ree e 9 20
Effective iNCOME taX EXPENSE ........ccouevummmnteeeesritieee ettt e e s sneeseree e (126) (263)
EffECtiVe TaX FALE ..ooiii i 17% 28%

The improvement in the effective tax rate is exyaal chiefly by the following factors:
- the unequal rate of profit growth between subsiegtaxed at different rates,

- the tax impacts of exchange rate fluctuations dyttire period.

In France, the Group considers that the Contributioc@ompanies’ Value Added (CCVA) component of therilarial
Economic Contribution (TEC), which came into forcelodanuary 2010, is a tax that meets the defindfdncome tax in

IAS 12 (Tax).

17




Deferred taxes are broken down as follows by nature

(€ million) 30/06/2010 31/12/2010
Unrealised margins in iNVENTOMES ...........cceeariiiiaai it e 84 77
Value adjustments to assets and liabilities 42 37
Provision for pension DENEfits ... 121 113
Deferred tax assets related to losses eligibledary-forward .................ccccuvvvevmn 501 529
Provisions (other than provisions for pensions @thér long-term employee
benefits) and Other ..........uuuiiiiiii e 560 514
Total deferred taX ASSEIS.........uiiiiiieieee e e e e et e e e e e eeare s e mmm e e eeaa e eeeees 1,307 1,270
40 32
2,299 2,319
161 214
2,500 2,565
Detail of tax on items recognised directly in sivalders’ equity:
31/12/2009 31/12/2010
(€ million) Amount Taxi Amount after Amount . Amount after
before tax ax impact tax before tax Tax impact tax
Net investment hedg................... 27 0 27 233 9)
Cash flow hedges.............c.ccoeits . 5 Q) 4 79 (25)
Available-for-sale financial assets...|.. 0 0 0 0 0
Exchange differences................... . 18 0 18 (405) -
Other adjustments....................... . 0 0 0 0 0
Components of other comprehensive
INCOME.......c.ooviiiii i, 49 0 49 (93) (33) (127)
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Note 8. — Earnings per share

Earnings per share and net earnings per shareciotmuing operations:

31/12/2009 31/12/2010

6 months 6 months
Numerator € million)
Group share of Net Profit .........coooiiiiiececc e 604 666
Group share of net profit from continuing operasion................cccvvvvmmes 604 666
Denominator (in number of shares)
Average number of shares in circulation .......cccc...ccoiiiiiiiiinin, 262,616,021 262,495,824
Dilutive effect of free Shares..............cmmeeeeiiiieee e 311,128 376,592
Dilutive effect of stock options and subscriptidrstock options................ 1,742,178 1,884,124
Average number of outstanding shares—diluted....ee........ovvviiviereeeeend 264, 669,337 264,756,54(
Earnings per share (€) — Group share
Earnings per share — basiC ...............v e vveveeee e 2.3D 52.
Earnings per share — diluted ...............ocoiriiiiiiiii s 2.28 2.5
Net earnings per share from continuing operat— basic.............ccccccoee.... 2.30 2.54
Net earnings per share from continuing operat— diluted........................ 2.28 2.52

Note 9. — Intangible assets and goodwill

(€ million) 30/06/2010 31/12/2010
GOOAWIIl .. 5,579 5,364
Brands......oouii e 12,566 12,023
Other intangible assets..........coovv i i e .. 206 206
GrOSS AMOUNES ..vuiiiiiiiiiiie et e et e e et e e e e maaeeees 18,350 17,593
GOOAWIIl ...t eeee et en s e (186) (183)
BrandsS ....ooooiiieeieee e e e (295) (271)
Other intangible assets ...........ccvviiiiceeeccmiiiee e . (112) (119)
AMOITISALION ..eeeivieie it (593) (573)
Net intangible asSetS.........cccccceiiiiiiiiiiiiiiiee e 17,757 17,020

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 Brancottas, most of which were recognised upon the aggrisof Seagram,
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) 30/06/2010 31/12/2010
Raw materialS ............oooiiiiiiiiiieeeece s eeaneens 163 147
Work-in-progress 3,205 3,123
Goods purchased for resale.................cummmmeeeeeeesiivinieneeeenns 461 424
Finished goods. ...........ooiiiiiiiiiiieeee e 263 193
GrOSS AMOUNES ...ovvenieeieeiieeeee et ee e e e ee et e e e e e eeraa e mmm e eeeaaans 4,092 3,887
RaW MaterialS ............ooviiiiiiiiiieieieccce s eeeaenens (24) (23)
WOrk-in-progress........ccccveeeeeeeennn. (34) (24)
Goods purchased for resale.................cummmmeeeeeeesciivinieneeeenns (15) (13)
Finished goods.......c.coviiiiiiie e (112) (12)
Provision for WritedOWN............uvvviiiei e (85) (72)
INVENTOTIES NET ..evniiieiiiiee et e e e 4,007 3,815

At 31 December 2010, 97% 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 ammmd, €11 million of inventories were written offtiv an impact on

equity, on June 302010.

Note 11. — Provisions

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

(€ million) 30/06/2010 31/12/2010 Ref

Non-current provisions

Provisions for pensions and other long-term empdyenefits.. 408 336 11.3
Other non-current provisions for liabilities andaoges............. 691 660 112
Current provisions

Provisions for reStruCturing ................comeeeeeereeeeeesieeieeeeen 28 18 11.2
Other current provisions for liabilities and chage................. 284 266 11.2

LI L= PP 1,411 1,287
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2. Changes in provisions (excluding provisions femgions and other long-term employee benefits):

Movements in the period
€ million i
( ) 30/06/201Q Charges | Utilisations| ~Ynused | Translation = Other 149,154,
reversals adjustments | movements

Provisions for restructuring...... 28 1 9) - (1) 0) 18
Other current provisions........... 284 19 a7) 3) (6) (12 266
Other non-current provisions... 691 66 (30) (41 (25 66!
Provisions 94

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 2010:

. 2009 2010
(€ million)
All benefits All benefits

Provision at 30 JUNE..........oouiiiiiiii e 405 408
(Income)/expense for the period............ceeeeeeveeiiceeeceecciinenn, 39 14
Plans in SUIPIUS ... 10 0
Employer contributions and benefits paid direcththe

(=100] 010 Y=Y S ERURS (61) (72)
Change in scope of consolidation ...........ccccceeiiiieiiiiieeneenn. 0 0
Translation adjuStMENTS..................v i ecvvvreieeeeeeeeesiiiinen . 1 (14)
Provision at 31 December 394 336

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

follows:

31/12/2009 31/12/2010
(€ million)

All benefits All benefits
Benefits acquired in the period............ccceeeeiiieniiiiiieee e 15 20
Interest cost (discounting effect) .......ccccccviiiiiiiieeriee i, 98 103
Expected return on plan assSet ............. o eeeeeeeeeeesniieennd (75) (98)
Amortisation of past SErviCe COSt...........ccceemirvriirmenineeennnnn 1 2
Amortisation of actuarial (gains) and 10SS€S..............cvvvveeind 0 0
Effect of ceiling on plan assets ...........ccccevvveiimeeeeenneee e 0 0
Effect of settlements and curtailments.....ccccceeveeeieeiiiiinnnnneee. 0 9)
Changes iN PlaNS........ccviieiiiie i cmeee e 0 0
Net expense (income) recognised in income........................ 39 14
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Note 12. — 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 2010, net debt includes the follgwtams:

(€ million) 30/06/2010 31/12/2010

Bonds issued 3,826 3,958
Current financial liabilities (excluding bonds) 317 298
Non-current financial liabilities (excluding bonds) 6,925 6,294
Total financial liabilities 11,068 10,550
Non-current derivative instruments (in asset posifiarsed as fair value hedges of finan

assets and liabilities (20) (14)
Non-current derivative instruments (in liability pdeits) used as fair value hedges of

financial assets and liabilities 105 60
Current derivative instruments (in liability posit®) used as fair value hedges of financjal

assets and liabilities 131 133
Total derivative instruments 216 178
Cash and cash equivalents (701) (1,007)
Net debt 10,584 9,720

1. Breakdown of gross debt by maturity:

(€ million) 30/06/2010 31/12/2010
Short-term debt 277 252
Portion of long-term debt due within 1 year 1,106 1,118
Total current debt (less than 1 year) 1,382 1,370
Portion of long-term debt due between 1 to 5 years 8,616 8,004
Portion of long-term debt due in more than 5 years 1,307 1,368
Total non-current debt (more than 1 year) 9,923 9,372
Gross debt 11,305 10,742

Maturities due within 1 year accounted for 13%atét gross debt.
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2. Breakdown of net debt by type and by currenadgrafie effects of hedging, at 30 June 2010 ad &ecember 2010:

Cash and cas

At 39.96.10 Total Syndicated loan| Commercial Bpnds equivalents Exchange rate

(€ million) (section 6) paper (section 7&8) swap and others
EUR 4,206 1,312 176 2,906 (194 6
usD 6,709 5,556 0 0 (45 1,197
JPY 91 0 0 0 (6) 97|
GBP 472 0 0 920 (10 (438
Other currencies (892) 0 0 0 (446 (447
Total 10,584 6,868 176 3,826 (701 415

At 31.12.10

Syndicated loan

Commercial

Bonds

Cash and cas

Exchange rate

(€ million) Total (section 6) paper (section 7&8) equivalents swap and others
EUR 4,615 1,221 115 2,940 (461 800
usD 5,614 4,878 0 149 (67 653
JPY 115 0 0 0 3) 118
GBP 169 0 0 868 (44 (655
Other currencies (792) 0 0 0 (431 (361
Total 9,720 6,099 115 3,958 (1,007 556

3. Breakdown of net debt by currency and by matuatier the effects of hedging, at 30 June 2010ar&1 December

2010:
> 1 year and
it
years

EUR 4,206 795 3,006 598 (194
USD 6,709 543 5,559 652 (45
JPY 91 97 0 0 (6)
GBP 472 442 40 0 (a0
Other currencies (892) (494) 12 35 (446
Total 10,584 1,382 8,616 1,286 (701

> 1 year and
it
years
EUR 4,615 1,413 2,944 719 (461
UsD 5,614 67 5,015 599 (67
JPY 115 118 0 0 (3)
GBP 169 179 34 0 (44
Other currencies (792) (407) 11 35 (431
Total 9,720 1,370 8,004 1,353 (1,007
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4. Breakdown of types of interest rate hedge byeruay at 30 June 2010 and at 31 December 2010:

At 30.06.10 Net debt by Fixed debt “Capped” Non-hedged | Cash and cash % debt

(€ million) currency variable debt | variable debt | equivalents hedged/fixed
EUR 4,206 2,438 750 1,212 (194 76%
uUsD 6,709 3,647 815 2,292 (45 67%
JPY 91 0 0 97 (6) 0%
GBP 472 0 0 482 (10 0%
Other currencies (892) 0 0 (447) (446 0%
Total 10,584 6,085 1,565 3,635 701 72%

At 31.12.10 Net debt by Fixed debt “Capped” Non-hedged | Cash and cash % debt

(€ million) currency variable debt | variable debt | equivalents hedged/fixed
EUR 4,615 2,438 750 1,888 (461 69%
usD 5,614 3,274 748 1,658 (67 72%
JPY 115 0 0 118 ) 0%
GBP 169 0 0 213 (44 0%
Other currencies (792) 0 0 (361) (431 0%
Total 9,720 5,712 1,498 3,517 (1,007 74%

Of the total €7,210 million of hedged fixed ratdtje€5,712 million originated from debt raised wapped at a fixed rate.

5. Schedule of financial liabilities at 30 June @@hd at 31 December 2010. —

The following table shows the maturity of futuradncial liability-related cash flows (nominal amderest). Variable interest
flows have been estimated on the basis of 30 J0h@ @nd 31 December 2010 rates.

At 30.06.10 Balance | Contractual 6to 12 L
(€ million) sheet valué flows (¥) < 6 monthg months 1to 2 year® to 3 years3 to 4 year$t to 5 years > 5 years
Interest-bearing loans
and borrowings: (11,067) (12,148) (418) (1,063) (538) (271) (7,649) (915) (1,294
Cross currency
swaps (201) - - - - - - -
- Payable flows - (1,736) (12) (675) (20) (20) (378) ) (652
- Receivable flows - 1,551 15 583 18 18 323 0 594
Derivative
instruments —
liability position : (390) (512) (132) (112) (114) (109) (27) (17) 0
Total (11,658) (12,844) (546) (1,266) (644) (373) (7,731) (932) (1,353

(*) : including interests

At 31.12.10 Balance | Contractual 6to 12 L
(€ million) sheet valué flows (¥) < 6 monthg months 1to 2 year® to 3 years3 to 4 year$t to 5 years > 5 years
Interest-bearing loans
and borrowings: (10,549) (11,512)] (1,330) (79) (287) (6,872) (429) (2,092) (1,424
Cross currency
swaps (193) - - - - - - -
- Payable flows - (1,661) (674) (4) (8) (8) (371) 2 (598
- Receivable flows - 1,488 554 - 17 17 307 - 594
Derivative
instruments —
liability position : (254) (1404) (96) (59) (118) (74) (33) (20) (5)
Total (10,996) (12,089)] (1,546) (142) (397)] (6,937) (526)] (1,110) (1,433

(*): including interests
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In order to manage its liquidity risk, the Groupsttash on hand at 31 December 2010 for €1,007omis well as facilities
available for €2.2 billion. These facilities alldive 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, it Ricard drew down part of the credit facilitieada available under
the multi-currency syndicated loan agreement sigme@7 March 2008 for a total available amoun€4f988 million (of
which €2,020 million multi-currency) and $10,138llimh. At 31 December 2010, drawdowns on this dredtility
amounted to €1,221 million, $6,518 million, beingptal amount of €6,099 million. The credit fatids, whether revolving
or with fixed maturity, denominated in euros, USlals or multi-currency, bear interest at a rateregponding to the
applicable LIBOR (or, for euro-denominated borrowin§4JRIBOR), increased by a pre-determined margin aheéro
mandatory costs. These facilities have maturigeging from one to five years. These borrowingabéed the Group to
repay the amounts due under the syndicated loaredigpn August 2005, to finance the cash portiothefAllied Domecq
acquisition price and to repay certain debt owethleyGroup.

In the context of the syndicated loan, the Groummitted itself to complying with the net debt/EBITDtio and the
EBITDA/financial costs ratio. At 31 December 201tk 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 matwftgix months (maturity date: 6 June 2011) andiesiinterest at the
Euribor 3-month rate plus 50 basis points.

- Tranche 2 — fixed rate

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

On 15 June 2009, Pernod Ricard SA issued €800 mitifobonds with the following characteristics: rénitag period to
maturity of four years (maturity date: 15 Januady %) and bearing fixed-rate interest of 7%.

On 18 March 2010, Pernod Ricard SA issued €1,20omibf bonds with the following characteristicenmaining period to
maturity of five years and three months (maturiyed 18 March 2016) and bearing fixed-rate inteoé4t875%.

On 21 December 2010, Pernod Ricard SA issued $20ibrmdf bonds at variable rate with the followirharacteristics:
remaining period to maturity of five years (matyiitate: 21 December 2015) and carrying interesteat.ibor 3-months rate
increased by a pre-determined margin.

8. Allied Domecq bonds. — At 31 December 2010, lxisdued by Allied Domecq Financial Services Ll @mposed of
an amount of £450 million bearing a nominal intemege of 6.625% maturing on 18 April 2011 and amoant of £250
million bearing a nominal interest rate of 6.625%tuaning on 12 June 2014.

Note 13. — Notes to the consolidated cash flow statent.

1.Changes in working capital requirements. — It hagdased by €142 million due to a strong activityttet end of
December 2010 compared to the end of June 20eXplained as follows:
- inventories: €(99) million;
- trade receivables: €545 million;
- trade payables: €(186) million;
- others: € (118) million.

2. Capital expenditure. — Capital expenditures cosepmnainly the building of new warehouses and thewal of
equipments in the production subsidiaries.

3. Disposals of tangibles and intangible asset3he-main disposals were the sale of:
- the securities held in Ambrosio Velasco for €3iflion;
- the cognac brand Renault inventories for €10 amilli
- Lindauer™ brand for €48 million;
- Palacio de la Vega et Pacharan Zoco brands 28 réillion.

4. Increase/decrease in loans. — The Group hagg@ded to a reimbursement of €317 million of thedsyated loan. It has
also issued $201 million of bonds (€153 millionfdras subscribed to €150 million of bank debts.
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Note 14. — Shareholders’ equity.
1. Share capital. — Pernod Ricard’s share capit@hgéed as follows between 1 July 2010 and 31 DeceRidd:

Number of Amount

shares (€ million)
Share capital at 1 July 2010 264, 232,313 410
Exercise of options as part of share subscriptiangp 198,688 0
Share capital at 31 December 2010 264, 431,001 410

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 2010, PerncatdREA and its controlled subsidiaries held 1,88® Pernod Ricard
shares for a value of €102 million.

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

3. Dividends paid and proposed. — Following theh&son agreed upon during the Shareholders’ Mgetiil0 November
2010, the total dividend in respect of the finahgear ended 30 June 2010 was €1.34 per share.

Note 15. — Share-based payments.

The Group recognised an expense of €14 millioniwitdperating profit relating to the stock optiorapé applicable at 31
December 2010 and a €0.8 million expense in respiettte SARs programme (Stock Appreciation Right).liability of
€0.8 million is recognised in other current liafids at 31 December 2010 in respect of the SARsranoges.

All plans are either equity or cash-settled.

The number of unexercised options changed as fellmtween 30 June 2010 and 31 December 2010:

Units
Number of unexercised options at 30 June . 9,735,717
Number of options exercised during the pe 763,811
Number of options cancelled over the pe 47,482
Number of options newly granted over the pd 70,000
Number of unexercised options at 31 December 8,994,424
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Note 16. — Off-balance sheet commitments and litigan.

At 31.12.10 >1 year and

(€ million) Total < 1year <5 years > Syears
Guarantees received 55,865 47,082 4,769 4,013
Guarantees granted 227,336 184,071 3,271 39,995
Contractual obligations: 1,281,279 333,527 778,098 169,654
- Unconditional purchase obligations 1,043,620 273,467 673,187 96,966
- Operating lease agreements 225,949 52,449 102,045 71,454
- Other contractual obligations 11,710 7,611 2,866 1,233

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 €813 million at 31 December 2010.

2. Contractual obligations. — In the context of th@ine and champagne production operations, thai@soAustralian,
New Zealand and French subsidiaries, namely, PRrélisstPR New Zealand and Mumm Perrier—Jouét aravgtied at 31
December 2010, respectively, in amounts of €16H8anil€29 million and €328 million under certainrphase obligations
of grapes.

In the context of its cognac production activitye tGroup’s French subsidiary, Martell, is commitiecin amount of €408
million under matured spirit supply agreements.
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3. Financial instruments.

— Fair value of financial instruments.

Carrying Financial
(€ million) IAS 39 category Fair value at amount at Instruments
31/12/2010 included in
31/12/2010
net debt
Assets
Trade receivables Receivables at amortised cast 811, 1,481
Other current assets Receivables at amortised cost 174 174
Non-current financial assets:
Available-forsale financial assets Level 3
- Available-for-sale financial assets fair value through equity 38 38
- Guarantees and deposits Receivables at amortsed ¢ 78 78
- Investment-related loans and receivaljlesReceivables at amortised cost 4 4
Financial assets at fair value thro Level 2
- Other financial assets equity 16 16
Derivative instruments - assets Financial assdtsratalue Level 2 52 52 14
Financial assets at fair valuediagh Level 1
Cash and cash equivalents profit or loss 1,007 1,007 1,007
Cash and cash equivalents 1,021
Liabilities
Bank loans — current:
- Bonds Financial liabilities at amortised c¢ost 836 940 940
- Syndicated loan Financial liabilities at amorntisms - - -
- Commercial paper Financial liabilities at amortised ¢ 115 115 115
- Other Financial liabilities at amortised ¢ 183 183 183
Bank loans — non-current:
- Bonds Financial liabilities at amortised cost 3,210 3,018 3,018
- Syndicated loan Financial liabilities at amortised ¢ 6,099 6,099 6,099
- Other Financial liabilities at amortised ¢ 133 133 133
Finance lease obligations Financial liabilities at amortised ¢ 61 61 61
Derivative instruments — liabilities Financial liabilities at fair value Level 2 453 453 193
Gross financial debt 10,742
Net financial debt 9,720
]

The methods used are as follows:

- Debt: the fair value of the debt is determineddach loan by discounting future cash flows on thsidof market
rates at the balance sheet date, adjusted for tbepG credit risk. For floating rate, bank dehir fvalue is
approximately equal to carrying amount.

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

- Other long-term financial liabilities: the fair wed of other long-term financial liabilities is calated for each loan by
discounting future cash flows using an interes taking into account the Group’s credit risk & Halance sheet

date;

calculated based on available market price andyugemdard valuation models.

Derivative instruments: the fair value of forwamtdign currency and interest rate and foreign cuwyeswaps were
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The hierarchical levels for fair value disclosufgslow accord with the definitions in the amendedsiom of IFRS7
(financial instrument disclosures):

- Level 1: fair value based on prices quoted in divaenarket;
- Level 2: fair value measured based on observabtkandata (other than quoted prices included ielléy;
- Level 3: fair value determined by valuation techugig based on unobservable market data.

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@mat 30 June 2010
are mentioned hereafter:

Disputes relating to brands

Havana Club

The Havana Club brand is owned in most countriea jmnt-venture company called Havana Club Holding. $HCH), of

which Pernod Ricard is a shareholder. In some cmsntincluding the United States, the brand is edviby 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 relatirtpeaconditions for the protection of brands presgiy used by companies

nationalized by the Castro regime. This law was eomted by the World Trade Organization (WTQO) in 2088wever to

date the United States has not amended its lagisiat comply with the WTO decision.

1. The United States Office of Foreign Assets CAn@FAC) decided that this law had the effect ofvemting any
renewal of the U.S. trademark registration for thlavana Club” brand, which is owned in the Unitecht8¢ by
Cubaexport. In August 2006, the United States PatedtTrademark Office (USPTO) denied Cubaexportfdiegtion
for renewal of the Havana Club registration follogiguidance from OFAC. Cubaexport has petitioned timecibr of
the USPTO to reverse this decision and has alsd éilclaim against OFAC in the Federal District Céarthe District
of Columbia, challenging OFAC’s decision and the lamd regulations applied by OFAC. On 30 March 2008, t
United States District Court for the District of Colbia ruled against Cubaexport. Cubaexport lodgegpaa, against
the ruling. The appeal was heard on 24 SeptemhHd; 29 decision on the appeal in the OFAC proceedngd be
rendered in the first half of 2011. Cubaexport'stfmet against the USPTO'’s decision has been stageding the final
and binding outcome of the OFAC proceedings.

2. A competitor of the Group has petitioned the TSRo cancel the Havana Club trademark, which issteged in the
name of Cubaexport. On 29 January 2004, the USPTtedlehe petition and refused to cancel the tradema
registration. As this decision was appealed, prdicgs are now pending before the Federal DistricuirCéor the
District of Columbia. These proceedings have beayest pending the outcome of Cubaexport’s petitiothéoUSPTO
(which, as noted above, itself is stayed pendieditral and binding outcome to the OFAC proceedings)

3. In August 2006, this competitor introduced a &t&v Club rum in the United States which is manufactin Puerto
Rico. Pernod Ricard USA has instituted proceedingthé Federal District Court for the District of Belare on the
grounds that the competitor is falsely claimingtan the Havana Club trademark and that this falsienchnd the use of
the “Havana Club” trademark on rum of non-Cuban arigimisleading to consumers and should be praublnh April
2010, the United States District of Delaware Couled against Pernod Ricard USA. Pernod Ricard US&d fén
appeal against the decision. A decision could hder=d by the end of 2011.

4. HCH's rights relating to the Havana Club brandenawnfirmed in June 2005 by the Spanish Court cft Firstance as a
result of proceedings initiated in 1999, in parciby this same competitor. The decision was dppday the plaintiffs
before the Madrid Provincial Court, but their appeals rejected in February 2007. They have appdadéare the
Spanish Supreme Court, which dismissed all theimsdan a decision rendered on 3 February 2011.

Stolichnaya Trademark

Allied Domecq International Holdings B.V. and Alliddomecq Spirits & Wine USA, Inc., together with S®pirits 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 owipeftthe trademarks for
vodka products in the United States. In the acttba, plaintiffs challenged Allied Domecq Internai@d Holdings B.V.’s
then-ownership of the Stolichnaya trademark in theted States and sought damages based on vodis IsalAllied
Domecq in the United States and disgorgement offefaged profits. On 31 March 2006, Judge Georgei®s dismissed all
of the plaintiffs’ claims concerning Allied Domedaternational Holdings B.V.’s then-ownership of ti&tolichnaya
trademark in the United States. The plaintiffs sajoently filed in the United States Court of Appdalsthe Second Circuit
an appeal of the portion of the 31 March 2006 degisismissing their trademark ownership, tradeniaflingement and
fraud claims (as well as the dismissal of certéd@ints brought only against the SPI entities).

The Court of Appeals on October 8, 2010 (i) affirntkd dismissal of plaintiffs’ fraud and unjust etmnent claims and
(ii) reinstated plaintiffs’ claims for trademarkfiimgement, misappropriation and unfair competitietated to the use of the
Stolichnaya trademarks. The Court of Appeals hasaneled the case to the District Court for furthercpealings. The
District Court has set a schedule for plaintiffinfil a third amended complaint and defendants repgrio that complaint.
Defendants intend to file a motion to dismiss thiedt amended complaint; that motion is expectethdcdecided later in
2011 orin 2012.
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Origin of Stolichnaya

On 18 October 2006, Russian Standard Vodka (USA), and Roust Trading Limited brought an action agfailllied
Domecq Spirits & Wine USA, Inc. (“ADSW USA”) and P®d Ricard USA, LLC (“PR USA”) in the United StatBsstrict
Court for the Southern District of New York. On 4deenber 2006, the plaintiffs filed an amended compladding S.P.1.
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 Nerk State law, and also in unlawful trade practia@nd unfair
competition, by advertising and promoting Stolicgmarodka as “Russian vodka” and by making certa@tintd on their
website and in their advertising campaigns. Thepfis also sought a declaration by the court tihaty had not engaged in
false advertising by virtue of their public statertsechallenging the “Russian” character of Stoliglanaodka. They also
sought all applicable types of damages and theodiggnent of all the Company'’s related profits. Theips have since been
engaged in motion practice and discovery.

On 7 April 2010, ADSW USA and PR USA reached agregméth the plaintiffs under which all claims wedefinitively
dismissed, with no acknowledgment of liability amol payment by either party to the other and withojinctive relief for
or against any party or any of its affiliates.

Commercial disputes

Claim brought by the Republic of Colombia against Brnod Ricard, Seagram and Diageo

The Republic of Colombia, as well as several Colombggional departments, brought a lawsuit in Oct@$4 before the
US District Court for the Eastern District of New rkoagainst Pernod Ricard S.A., Pernod Ricard USA LDiageo Plc,
Diageo North America Inc. (formely known as Guinm&tDV America Inc. f/k/a UDV North America Inc fé&/Heublein
Inc.), United Distillers Manufacturing Inc., UDV MKt America Inc. and Seagram Export Sales Company In

The plaintiffs’ claims are that these companiesehaemmitted 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 distritmt channels and by receiving payments from conmgsaimvolved in money
laundering. Pernod Ricard contests these claims.

The defendants moved to dismiss the lawsuit on réetyaof grounds, including that the Court lacks jeab matter
jurisdiction, that Colombia is a more convenierufa, and that the Complaint fails to state a le¢gght On 19 June 2007,
the District Court granted in part and denied irt glae 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 thentiffs’ claims that were not dismissed. Pernod Ricaill continue to
vigorously defend itself against the claims.

On September 21, 2009, Pernod Ricard and Diagezxdnange for a payment of $10,000,000 made to edbiiageo and
Pernod Ricard, released Vivendi SA and Vivendi | Céippm any obligation to indemnify Pernod Ricard ddidgeo for
certain Colombia litigation losses based on condfi@®eagram that pre-dates its acquisition by PeRiodrd and Diageo, if
Seagram were ever found liable in this litigation.

Customs duties in Turkey

Allied Domecq Istanbul I¢ ve Dis Ticaret Ltd. StA{lied Domecq Istanbul”), as well as some of immpetitors, 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 th®ms value of Turkish imports. The customs autiesrihave taken legal
action against Allied Domecq Istanbul in Turkey fasn-compliance with customs regulations in respé@49 imports.

Allied Domecq Istanbul is actively defending itssgin. The Turkish Parliament approved a tax amynkesv on February
12, 2011. Once the law and its implementation mions become effective, Allied Domecq Istanbul wellaluate its

consequences on this dispute.

Customs duties in India

Pernod Ricard India (P) Ltd has an ongoing dispute lmdian Customs over the declared transactanesof concentrate
of alcohol beverage (CAB) imported by Seagram Indtaistoms are challenging the transaction valugsiirsg that some

competitors used different values for the imporsfilar goods. This matter was ruled on by th@r8me Court which

issued an order on 26th July 2010, setting oupthreiples applicable for the determination of \eswhich should be taken
into account for the calculation of duty. PernoddRil India (P) Ltd has already paid the correspmndimounts up to 2001
and is actively working with the authorities todlise the remaining provisional assessments.

Apart from the above-mentioned procedures, theeenar other government, legal or arbitration proceslypending or
threatened, including all procedures of which tleenBany is aware, which are likely to have or whielve had over the last
6 months a significant impact on the profitabilifythe Company and/or Group.

The above-mentioned suits are only provisionedgeumther provisions for contingencies and charges fote 11), if it is
likely that a present obligation arising from a tpagent will require an outflow of resources whaseount can be reliably
estimated. The amount of the provisions takendsst estimate of the outflow of resources tanguiish this obligation.
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Note 17. — Related parties.

During the first half-year ended 31 December 20&Gtions between the Group and its associatesimeththe same as in
the financial year ended 30 June 2010, as mentiondte annual report. In particular, no transatdi considered unusual

with regards to their nature or amount occurred tive period.
Note 18. — Events after the balance sheet date.

No events after the balance sheet date.
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IV. Statutory auditors’ report on the interim finan cial statementsPeriod of July 1% to December 31%, 2010

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

To the Board of Directors,

In accordance with our appointment as statutorytaexsdby your General Meeting, and in applicatidradicle L.451-1-2
11l of the French monetary and financial co@®{le monétaire et financiemwe have performed:

= a limited review of the accompanying interim conskh consolidated financial statements of Pernodr&ica the
period from July 1 to December 3 2010;

= verifications on the information provided in théernm management report.

These condensed interim consolidated financialestahts were prepared under the responsibility ef Board of
Directors. Our role is to express our conclusiorth@se financial statements, based on our limigtw.

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 eratand applying
analytical procedures. These procedures are l@sglbn scope that those required for an audit peed in accordance
with French auditing standards. Accordingly, a tedi review only provides moderate assurance, wisidess 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\lihat the interim
condensed consolidated financial statements diccowiply with 1AS 34, the IFRS standard relatingirtterim financial
reporting adopted by the European Union.

2. Specific verification

We have also verified the information presentedttia half-yearly management report commenting on itfterim
condensed consolidated financial statements thi thie subject of our limited review.

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

Neuilly-sur-Seine and Courbevoie, Februari, 12011
The statutory auditors
Deloitte & Associés Mazars

Marc de Villartay Loic Wallaert
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