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L A U R E N T - P E R R I E R  

  

Financial Press Release  
 

 
 

Laurent-Perrier announces sharp increase in results  
for first half of 2011-2012 

 

- Results in line with strategic choices  

o Above market growth for Laurent-Perrier brand 

o Increase in premium champagnes and export sales ratios 

o Markedly positive price/mix effect  

o Significant improvement in operating margin  

o Further improvement in cash-flow and debt reduction 

 

The accounts for the first half of the 2011-2012 financial year have been reviewed by the 
Supervisory Board chaired by Maurice de Kervénoaël. 
 

Main audited financial data  

€ million  
September 30 

H1 
2010-2011 

H1 
2011-2012 

Change on Y-1 

Turnover 81.2 92.0 + 13.3% 

Operating profit 9.9 19.9 x 2 

Operating margin (%) 12.2% 21.6% + 9.4 pts 

Group net income  2.96 9.49 x 3 

Earnings per share (euros) 0.50 1.61 + 1.11€ 

Net cash flow* - 17.2 - 14.2 + 3.0M€ 

* Cash flow from operations minus net investment, minus dividends  
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Commercial performance higher than market average 
The 13.3% increase in turnover reflects a better than market average commercial performance: 
Group sales volumes rose by 5.8%, whereas global shipments by champagne houses rose by only 
2.2% between April and September 2011.  

Thanks to a speeding up growth, the Laurent-Perrier brand has galvanised Group performance. Its 
value indicators continued the recovery begun in 2009-2010, with the export ratio gaining 3.8 points 
to 73.8% and the premium champagne ratio rising 3.3 points to 38.4%. Activity was especially 
dynamic on markets outside Europe, where the proportion of sales grew by 3 percentage points 
relative to the first half of last year. Especially noteworthy were the United States and Japan, where 
sales were up sharply over the half-year, confirming the brand’s growing international presence. 

Taking advantage of a steady, coherent brand development investment policy, Laurent-Perrier has 
benefited from the warm welcome given to the new boxing and labelling of the brut champagne 
lines in January, from the launch of the 2002 vintage champagne and from communication 
campaigns featuring Cuvée Rosé.  

The Group’s price/mix effect became markedly positive once more, at 7.8% compared with a 
negative 15.7% in the first half of the last financial year on the strength of the increased 
contribution of the Laurent-Perrier brand to turnover, the successful launch of Salon’s 1999 
Vintage, and the price increase implemented during the first quarter.  
 
Significant improvement in operating margin  
Operating profit rose for the third consecutive semester, increasing by close to 10 million euros 
compared with the first half of the last financial year, and driving the operating margin above the 
20% threshold to 21.6%. This significant improvement highlights the following advances: 

- Gross margin picked up at 51.1%, a gain of 3.2 points in the first half thanks to a positive 
price/mix effect combined with an improvement in the grape harvest margin due to higher 
yields.  

- At 27.5 million euros, commercial and administrative costs fell by 1.2 million euros over the 
period. The decrease reflects the Group’s continued strict financial management. Brand 
development investment amounted to 7.3% of turnover, in line with the long-term average. 

The financial result was stable compared with the first half of FY 2010-2011, at 5.3 million euros. 
The tax rate was down slightly at 34.5%.  

Group net income came to 9.49 million euros, treble the amount for the first half of the previous 
financial year.  
 
Further improvement in net cash-flow and net debt reduction  
Compared with the previous year, net cash-flow continued to pick up. Even if it remained in 
negative territory due to the seasonal nature of Group activity, it improved by 3 million euros 
during the six month period thanks to the trebling of net income and the stabilisation of inventory 
levels. 

The Group has, therefore, passed a new milestone in its debt reduction programme, which fell by 
30 million euros in the space of twelve months, cutting the ratio of net debt to equity by 29 points in 
a year, to 120%.  

Inventory levels remained far higher than net debt, standing at 1.65 times net debt, compared with 
1.51 times a year earlier. 
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Outlook for 2011-2012 
Commercial and financial performance in the first half cannot be extrapolated to the rest of the 
current year, as the global economic environment will be more uncertain in the second half and the 
comparison basis less favourable.  

The Group can nevertheless reassert its strategic choices. 

Its priority remains to speed up the pace of international development for the Laurent-Perrier brand. 
This will be driven by sustained investment in the brand image, notably with the celebration of the 
House’s bicentenary in 2012.  

The Group will continue to strengthen its balance sheet in line with the wishes of family 
shareholders, who intend to defend the independence of the House and pursue its development over 
the long term. 

 
Laurent-Perrier is one of the few champagne houses listed on the French stock exchange dedicated 
exclusively to champagne and focused on the premium segment. Laurent-Perrier offers a broad 
range of products renowned for their quality, and sold under the brands Laurent-Perrier, Salon, 
Delamotte, and Champagne de Castellane. 

 
 
Code ISIN: FR 0006864484 

Bloomberg: LAUR FP 

Reuters: LPER.PA 

Laurent-Perrier belongs to compartment B of 
Euronext Paris.  

It is part of the CAC Mid & Small, CAC Mid 60 
and CAC All-Tradable indices 

Etienne AURIAU Anne-Laure DOMENICHINI 
Chief Financial Officer  Corporate Communications Manager 
� + 33 (0)3.26.58.91.22 � + 33 (0)3.26.58.91.22 

www.finance-groupelp.com 
 
 
 
Provisional financial timetable  
 
Third quarter 2011-2012 results: 
 

14 February 2012  
 

Annual results: 
 

30 May 2012 
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Appendix 
 

 

Breakdown of change in turnover  

 
 
 2010-2011 2011-2012 

 Q1 
1 April 

- 
30 June 

Q2 
1 July 

- 
30 Sept. 

H1 
1 April 

- 
30 Sept. 

Q3 
1 October 

- 
31 Dec. 

Q4 
1 January 

- 
31 March 

Q1 
1 April 

– 
30 June 

Q2 
1 July 

- 
30 Sept. 

H1 
1 April 

- 
30 Sept. 

Turnover (€m) 36.8 44.4 81.2 84.2 32.4 41.0 51.0 92.0 

Change / Y-1 17.3% 28.6% + 23.2% 12.7% 3.8% 11.5% 14.8% 13.3% 

o/w         

Volume Effect 40.3% 35.1% 37.6% 15.2% 8.4% - 2.0% 12.2% 5.8% 

Price/Mix 
Effect 

- 24.1% - 8.2% - 15.7% - 3.9% - 5.4% 14.0% 2.8% 7.8% 

Exchange Rate 
Effect 

1.0% 1.6% 1.4% 1.4% 0.8% - 0.5% - 0.2% - 0.3% 

 


