2011/12 Half-year Sales and Results Pernod Ricard

Very strong
performance

Upgraded
guidance for full
FY 2011/12

Créatectrs de comivialiZé
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Sales: +11%

Profit from recurring operations: +17%
Group share of net profit: +20%

. . . . {5
Organic growth in profit from recurring operations

close to +8%

16 February 2012

This presentation can be downloaded from our websitvw.pernod-ricard.com
* Limited audit-procedures have been carried-outlea half-year financial statements. The Auditoegort on their limited review is being prepared.

** Organic growth

** Converted at the average rates, syndicated dretethoc
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- Overall analysis




Half-Year 2011/12 2
Highlights Pernod Ricard

Créatecrs de comivialiZé

Continued strong growth in HY1 2011/12
Sales dynamisndriven by theTop 14 andemerging markets?)

Improvement in margin while maintaining strong advertising and
promotional support to our brands

Accelerated growth in earningsand continuedapid deleveraging

Key step in debt refinancing

(1) List of emerging markets available in the appendix



Half-Year 2011/12 s
. Pernod Ricard
Key Figures
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Sales: € 4,614 million (+8%, organic growth +11%)
e Top 14 volumes +9%sales +14%Y
e Emerging markets?: sales +18%"

e Mature markets in growth: sales +6%); restated for “French pre-buying”,
+39%4)

Increase in gross margin to 62.1%vs. 60.8% in HY1 2010/11)

Continued support behind our brands: advertising & promotion
expenditure up +8%1) with a stable A&P to sales ratio

e Top 14: 76% of total A&P expenditure, up +8%

(1) Organic growth; (2) List of emerging markets available in the append_ix :
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Accelerated growth in earnings

 Profit from recurring operations (PRO): € 1,379 million (+14%, organic
growth+17%)

« Group share ofiet profit from recurring operations: € 843 million(+16%)

o Group share ofiet profit: € 800 million(+20%)

Continued strong deleveraging

e Improvement ifNet DebtV/EBITDA @ ratio to3.9at 31 December 2011 (vs. 4.4
at 30 June 2011)

(1) Converted at the average rates, syndicated credit m



Half-Year 2011/12 -
Technical effects SEAGE. S
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France excise duty hike (“French pre-buying”)

* Average increase of 14% in excise duties as of 1 January 2012 hastbause
trade to build stocks in HY1 2011/12 (3-4 months of stocks)

« Estimated impactdditional € 98 million of sales and € 64 million of Profit
from Recurring Operations (PRO)

» Restated for this effect Group organic growth in HY1 2011/12 woulléee:
Sales (+8%) and PRO (+12%)

Chinese New Year
o 2 weeks earlier in 2012
o Approximately € 13 million positive impact on PRO

A — el
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Economic Environment
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Continuedstrong dynamismin emerging markets

Gradualimprovementin theUS

Subdued growthin Western Europe

A — il



Half-Year 2011/12 2
Currency Evolution Pernod Ricard
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Contrasting evolution in HY1 2011/12

Appreciation of the USD vs. Euro at the closin@r@dt.29 vs. 1.4%)
Depreciation of the USD vs. Euro at the average (h88 vs. 1.38)

December 2011 vs. 1.45 at 1 July 2011

(2) 1.38in HY1 2011/12\. 1.33inHY12010/1:
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- Sales analysis
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Change in HY1 2011/12 Sales EEihics RS
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+11%
Q 204 1%

4,282 4,614 |
HY1 10/11  Organic Forex Group  HY111/12
Sales growth structure Sales

Organic growth: +11% (Spirits +12%, Wine +5%), or +8% excl. “French pre-
buying”

Unfavourable forex impact primarily from: USD, INR, MXN

Limited group structure impact (mainly by disposals of certain activities in New
Zealand in HY1 2010/11)

A — il
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Focus on Q2 2011/12: Change in Sales Pernod Ricard
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+11%
~ 1% 1%
| _258 (22) (13 :
2,403 2,627 B
Q2 10/11 Organic Forex Group Q2 11/12
Sales growth structure Sales

Organic growth: +11% (Spirits +12%, Wine +5%), o¥7% excl. “French pre-
buying”

Unfavourable forex impact primarily due to: USD, INR, MXN

Limited group structure impact (mainly disposals of certain activities in New
Zealand in HY1 2010/11)

S — el
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- by region
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Organic sales growth by region

Growth In all regions e
Asia-RoW +15% +18%
Americas +5% +6%
Europe (excluding France) +0% +2%
France +4% +25%

World +11%

Asia-RoW continueddouble-digit growth

Americas: acceleratedgrowth

Europe: buoyant Eastern Europebut challenging environment in
Western Europe

France:  growth mainly due térench pre-buying”
(excl. “French pre-buying”: +1% (1))

(1) Organic growth



Asia-Rest of World e
. Pernod Ricard
Analysis by category ., omoc Rloard

Organic
2010/11 2011/12 growth
Sales 1,481 1,699 +15% +18%

€ million ‘

Continued strong dynamism

Martell (+319%41): still the main growth driver, with a continuedry
favourable price/mix

Top 14Scotch whiskieg+179%1): 2nd growth driver, largely due to
premiumisation

Indian Whiskies (+26%%Y): remain dynamic with improved pricing and
gradual premiumisation, enhanced by the launchoygRStag Barrel
Select and Blender’s Pride Reserve Collection

Seeding categories in AsiaVines (mainly Jacob’s Creek{;hampagne
andVodka (mainly Absolut)

Limited decline of Imperial (South Korea) and pstant difficulties for
100 Pipers (Thailand)

(1) Organic growth



Asia-Rest of World -
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Analysis by country Codedssins de eanidialitd

Continued strong dynamism
China: very dynamic growth (+29%) driven by Martell, Scotch and Jacob’s Creek.
Principal trends: premiumisation and appetite for luxury
India: local whiskies +26%. Top 14 (+39%)) boosted by Chivas and Absolut
Other fast-growing emerging market¥etnam®@ (+67%41), Africa/ME (+15%%1)
Taiwan: very strong growth (+31%), mainly Martell, Scotch portfolio and Beefeater
Travel Retail: (+21%1) Still very dynamic and driven by premiumisation

South Korea +4%%1 with impressive growth from Chivas, Absolut. Imperial in decline
(-29641) in a depressed market (switch from traditional to modern on-trade)

Thailand: decline in 100 Pipers. Strong growth of Absolut, the #3 brand in the portfoli

Australia: back to growth with a strong performance of Top 14 (48%nd Priority
Premium Wines (+8%) somewhat offset by softness in local brands

Japan: (+6941). Majority of growth from Perrier-Jouét (+129% and Café de Paris

(1) Organic growth; (2) Including Cambodia
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€ million ‘

‘ ‘ Organic

2010/11 2011/12 growth

Sales 1,151 1,166 +1% +6%

Sustained growth across the portfolio
driven by the Top 14

Top 14 (+7%1): remains primary growth driver (> 2/3 of totagrenal growth),
with Jameson, Perrier-Jouét, Martell and The Glethin the US, Absolut and
Chivas in Brazil, Ballantine’s in Mexico and ChivasdaAbsolut in Travel Retalil

Priority Premium Wines (+7%1): back to growth. All brands reported double-
digit growth, with the exception of Jacob’s Creek

Key local brands(+7%1): accelerated growth for the portfolio, with doetbl

digit growth from: Passport (an excellent propositior the emerging middle
classes) in Mexico, Brazil and Travel Retail; Sdmeg Special in Venezuela.
Seagram’s Gin remains challenged in the US (VJ%

(1) Organic growth _' 16
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Analysis by country: United States ERTIge. HEdhe
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US market: 2011 renews with historic long-term marlet trends

Nielsertd NABCA®

Spirits: +2.7%

Wines: +3.4% +3.2%
Value Premium High End S. Premium
+0.9% +2.4% +5.3% +8.9%

Revenues back to pre-recession level in full-servestaurants and drinking
outlets
25-30% of total volumes, overweighted toward higld-en

Long term Focus on 2011

S &S

Sources: (1)Nielsen as of 8f Jan.; (2) NABCA as at end of Dec.; (3) DISCUS




Americas aE
Analysis by country: United States SHSREL T
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Pernod Ricard continues to benefit from
momentum behind premium brands

Solid organic sales growth +5%, Top 14 +6% (volume +3.5%, price-
mix +2.4%%)
In a competitive vodka categoAbsolut is stableb);

* Numerous initiatives planned for HY2 2011/12: innovations (Absolut
Grapevine, Absolut Miami), consumer promotion (Absolut Night Out)...

Jameson(+37%%1) remains théeading growth driver for PR USA

Malibu posted solid growth (+5%) driven byinnovation (Malibu
Cocktails, Malibu Black, launch of Malibu Red in QG311/12)

The Glenlivetup +9%?%, with 18YO growing at an impressive +46%
(41% of the growth).

Kahlua stabilizing (depletions down -1%) with encouragbrgnd equity
Improvement and numerous innovations in the pipgelin

(1) Organic growth
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Brazil : strong growth (+149%) driven by the Top 14 (+349%, particularly
Absolut and Scotch whiskies. Good performance cdllbrands

Mexico: net sales decline (-14%. Implementation in progress of a new
business model including portfolio rationalisationproved Route To Market
and new commercial policy (pricing, focus on higilue strategy)

Canada acceleration of overall growth (+5%, with double-digit growth
from Kahlua and Malibu

Good performance in most other markets: ArgentWeagzuela, Andean
markets...

(1) Organic growth



Europe (excluding France) e
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Analysis by category Crtosre o

‘ ‘ Organic

2010/11 ‘ 2011/12 growth

Sales 1,235 1,232 0% +2%

Growth largely driven by the Top 14

Top 14: principal growth driver (+49%) led by Jameson, Chivas,
Beefeater, The Glenlivet. Declines of Ballantina’'Spain and Havana
Club in Italy

Priority Premium Wines: in decline (-5%)) due primarily to Jacob’s
Creek in the UK (high value strategy)

Key Local Brands (+5%%Y): confirmed recovery of ArArAt and solid
momentum of Olmeca (both mainly in Russia) more tt@mpensate the
continued decline in Polish vodkas

-

(1) Organic growth




Europe (excluding France) g
. Pernod Ricard
Analysis by country
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Increased bipolarisation between buoyant Eastern Eope
and challenged Western Europe

Eastern Europe sustained, strong growth (+15%

e Russia main growth contributor of the region (+26%Top 14 +30%%) driven by Jameson,
Chivas, ArArAt and Olmeca
Launch of Passport in Q3 2011/12 to seize the midlss opportunity

e Ukraine: (+23%%) driven by Jameson, Chivas, Ballantine’s, Absohd 8echerovka

e Poland (-8%41): imported brands in strong growth (Top 14, +1%peespecially Ballantine’s
(+31%Y) but ongoing decline of Polish vodkas

Western Europe

 Limited sales decling(-2%41) in line with FY 2010/11 despite a worsened environemt: national
austerity plans and revised economic growth fortscas

« Decline attributable mainly t8pain (-5%%), no market improvement)JK (-6%41), due to wines)
andltaly (-1194%, tight control of stocks by the trade)

« Resilience in Germany +2%% thanks to a solid performance of the Top 14 (ledbsolut,
Havana Club, The Glenlivet and Jameson) and Rantaz886(%)

» Travel Retail: Good performance

(1) Organic growth
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Pernod Ricard
France
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€ million ‘

‘ ‘ Organic

2010/11 2011/12 growth

Sales 415 517 +25% +25%

Exceptional growth in HY1 2011/12 due to pre-buying

The underlying trend in the HY1 marks an improvetmamer a challenging
Q1 (-1%Y) impacted by adverse weather and a commercialiconf

As expected, a boost in Net Sales from “Frenchongng” (€ 98 million),

on top of agrowing underlying trend (+1%®), notably thanks to Havana
Club, Jameson, Aberlour and Soho (benefitting fronovation)

Distorted performance of the Top 14 (+28%especially Ricard (+40%),
Ballantine’s and Jameson

-

(1) Organic growth
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Organic sales growth by category

. ; HY1

: 010 2011/12
Top 14 Spirits & Champagne 61% | +10% | +14%
Priority Premium Wines 5% +0% +3%
18 key local spirits brands 17% | +3% +12%
Other 17% +1% +2%

Total 100  +7% +11%

Highly attractive growth mix, benefiting from “French pre-buying”

Premium brandstt) represen?4% of salesat 31 December 2011 vs. 71%
at 31 December 2010

/ =

(1) RSP in USA >= 17 USD for spirits and > 5 USD for wines
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CHIVAS l Top 14 ﬁ%’%% 1))

Spirits & Champagne

Portfolio review
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LEAVE AN IMPRESSION

LONDON

Volumes: +9%
Sales: +149%"Y
% of Group sales: 61%
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(1) Organic growth




Top 14 Spirits & Champagne
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Still main growth™ driver, with significantly enhanced price/mix

Absolut
Chivas Regal
Ballantine's
Ricard
Jameson
Malibu
Beefeater
Kahlua
Havana Club
Martell

The Glenlivet
Royal Salute

Mumm

Perrier-Jouét

Top 14 excl. "French pre-buying”

Net Sales

growth*
4%
13%
6%
32%
25%
5%
2%
-3%
0%
28%
19%
34%
5%
22%

11%

Of which
Volumes

3%
12%
5%
29%
20%
7%
3%
-2%
0%
10%
14%
27%
3%
18%

4%

Of which

price/mix*

7 brands reported
double-digit sales growth

Impressive growthon
Martell and whiskies

2 brands significantly
Impacted by the pre-buying
effect in France:

Excl. "French pre-  Net Sales Of which  Of which
buying" growth*  Volumes  price/mix*

Ballantine's 2% 0% 2%

Ricard 1% -1% 2%

e

*Qrganic growth
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Top 14 Spirits & Champagne e v Foen

&MB%SO%% Volume growth +3% (sales +4%with growth in all regions
VioD|

US: Absolut is stable in a competitive category. Absolut
Grapevine and Absolut Miami launches in Q3

Brazil, Africa & Middle East, Travel Retail, France, Sout
Korea, India and Russia accounted for the majority of the
growth

+A%* Negative impact due to change of distributor in Israel
0
Significant innovation pipeline

r' 1 ) \ 4 - 11 ] o . 0
CHHVJAS Double-digit growth in all regions, except Americas (+8%
Strong performance of Travel Retail (+20%

+13%* Continued premiumisation: Chivas 18 yo and 25 yo +31%

*Qrganic growth
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Top 14 Spirits & Champagne e v Foen

%////////)/(f)f.

LEAVE AN IMPRESSION

+6%*

+32%*

*Qrganic growth

Americas (+15%) delivered over 20% of brand growth
Poland, 3' export market in Europe, +31%

Ballantine’s 17 yo and above delivered ~half of brand growth
Significant decline in Spain

France: volumes +25% enhanced by “French pre-buying”
Strong growth boosted by “French pre-buying”

Underlying volume trend stable, an improvement on Q1 which
had been impacted by poor weather and a commercial conflict

Spain, Italy and Cuba principal sources of deceleration. Ritaal
be launched in Spain in Q3 to seize dark rum opportunity

Germany (+4% Nielsen +14%) remains the brand’s main market
in value

Strong development in France (Nielsen +23%) and Russia
Negative impact due to change of distributor in Chile
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SPLIZ, Turnaround of the brand has been realized
@' Acceleration, driven by innovation (Malibu cocktails, Malibu Black)
Resilient growth in Western Europe (+2%
Good growth in key markets: US (+5§0UK (+7%), Canada (+18%
+5%0* Innovation to remain strong: launch of Malibu Red in Q3

Top 14 Spirits & Champagne

Impressive performance driven by the US (+3Y%
Russia, +52% #2 market for the brand
France close to double-digit growtfexcl. “French pre-buying”)

+25%* Flaf' sales in South Africa (price increase)
BEEFEATER Solid growth in Europe excl. France (+5%hanks to an excellent
performance in Spain (+4%despite the current backdrop
+20p* Fast development (yet on a small base) in Africa/ME (+32%
Kﬂy.,t.o@ Decline in shipment trends in the US market, but stabilizing depketi

thanks to promising new brand platform and positioning

304 Growth in Canada (+14% Australia (+2%) and Russia (+42%
= 0
/ <
*Qrganic growth _ ' 29
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Top 14 Spirits & Champagne e v Foen
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'MARTELL

+28%*

THE
GLENLIVET.

+19%*

ot 7

RETALS
Ca82)

L# N

+34%,*
| ——

Outstanding growth (+28%primarily due to favourable price/mix
(+17%) exceeding volume growth

Very attractive quality mix (XO +38%Noblige +30%)

Growth in focus markets outside Asia: US +238d Russia +12%

Strong development in key markets (US +9%aiwan +58%)
Significant role across the board of price/mix in the growth
Rapid emergence of fast-developing growth relays (especially &) Asi

Softness in France and Italy (both -)%ffset by key export markets:
Spain (+9%), China (+53%), Australia (+74%) and US (+17%)

Spectacular performance in the US (+32%4 market), Japan (+12%
and Francé (+27%)
China, now the % largest market, contributed 26% of groivth

Very strong growth in Asia and Travel retail markets (premiutaisa
trend in Scotch)
Good performance in Americas and Africa/ME, on a low base

* Qrganic growth **  Excise duty increase not applicable to wines and champagne




Priority Premium Wines

High value strategy and country diversification Perniod Ricard
are proving successful Créateurs de comivia/ité
JACOB’S CREEK’ BRANCOTT"
— ESTATE —
[ Volumes -5% Sales 0% ] [ Volumes +6% Sales +4% ]
Volumes: -1%
Sales: +3%
Contribution after A&P ™ : gO%* )
% of Group sales : 5%
_ s (:RA[fiEII‘GNA
Campo Vicjo
[ Volumes +8% Sales +10% ] [ Volumes -4% Sales +32%

* Qrganic growth ** Contribution after advertising & promotion expendituré



18 key local spirits brands co
Important growth contributors Pernod Ricard
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Volumes: +110/0(+9% excl. “French pre-buying”)

Sales: +12% (+8%" excl. “French pre-buying”)
% of Group sales: 17%

. | :
for= a e s i
J \ - =
= W & 2 |

Key local brandscontributedl 9% of Group organic sales growth

)

i

Continueddynamism of Indian whiskies (+26%): Royal Stag, Blender’s Pride, Imperial
Blue, with better price-migaunch of Royal Stag Barrel Select, Blenders PRéserve Collection)

Passport (+21%): fast-growing brand targetimgpidly-growing middle classes

Good performance &ArArAt (+21% *), Ramazzotti (+4%), Olmeca (+18%) and
Something Special (+31%)

Clan Campbell (+32%’) andPastis 51 (+33%) benefitted from “French pre-buying”
Seagram’s Gin (-4%) and100 Pipers (-8%) remained challenging

*Organic growth
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- Key marketing & innovation initiatives
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Innovation in Ultra Prestige & Luxury

73

L . - [ m
MARTELL MARTELL ROYAL SALUTE

$% #
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Innovate to build further on strong momentum




Solid line of Initiatives P Z’f{' .
continuing through H2 ernod Ricar
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A brand using 360 innovation
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Digital at the heart of
a fully-integrated campaign
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Leaving a Global Creative Impression
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Build consumer engagement
beyond traditional media
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Other digital initiatives
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Other key marketing initiatives
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- Overall analysis
- Sales analysis

- Profit from recurring operations

- Analysis by geographic region
- Group share of NPRO

- Non-recurring items and net profit

- Conclusion and outlook



Summary income statement

. HYL  HY1 _ Excl. “French
Organic L
€ millions 1011 11/12 J pre-buying

Sales 4,282 4,614 +8% ( +11°Zo> +8%

Gross margin after logistics costs 2,604 2863 +10% .
GM / sales 60-8%§62-1% ) 0
Advertising & promotion expenditure (765)  (817)  +7% +8%
A&P / sales 17.9% 17.7% 17.8%
Contribution after A&P expenditure (CAPE) 1,839 2,046 +11% 149
CAPE / sales 42.9%  44.3% 0
Profit from recurring operations (PRO) 1,210 1,379 +14% §+17% ) +129%
PRO / sales 28.3% 29.9% 29.1%

Spectacular growth in PRO,boosted by technical effects:

* \ery solid sales growth, even restated for “French pre-buying”:"+8%

* Significant operating margin enhancement (approximately +160bps; +90bps excl.
“French pre-buying” driven by further premiumisation and stability ofA&e to
sales ratio)

* Double-digit growth of PRO: +17%+12% excl. “French pre-buying”)



Foreign Exchange/Group structure effect on PRO

€ millions +208 (6) (34)
+17% 0% -3%
PRO HY 10/11 Organic growth Group Structure Forex Impact PRO HY 11/12

Limited Group Structure impact on PRO primarily daelisposals in

HY1 2010/11 of certain New Zealand activities

Unfavourable forex effect from USD and some emergnagket currencies
(MXN, INR)

For the full FY 2011/12, Forex impact on PRO shoutdrn positive to
approximately € 25million. Group Structure impact on PRO estimated at

€ (15)™ million



Gross margin after logistic costs

HY1 Organic HY1
€ millions 10/11 growth 11/12
Gross margin after logistic costs 2,604 +12% 2,863
GM/sales 60.8% 62.1%
\ ;

Strong improvement in GM/sales ratio: approximat€d@bpsexcluding
“French pre-buying”

Increase is due notably to:

* Positive portfolio mix (Top 14 sales growth outpacing that of total Groug) a
guality mix (higher growth of superior qualities of the following brandsrtiéa
Ballantine’s, Chivas...)

* Price increases (>2% on average for the Top 14)

* Cost discipline: input cost increase < 2% on average



Advertising & promotion expenditure

HY1 Organic HY1
€ millions 10/11 growth 11/12
A&P expenditure (765) +8% (817)
A&P/sales 17.9% 17.7%

S =

Continued strong investment behind our brands (8%

Stable A&P/sales ratio excluding “French pre-buying
Approximately % of A&P spend behind the Top 14
Priority given to emerging markets: +20¢gowth in A&P expenditure on average

A&P optimization in Western Europe: -5%



Structure costs

HY1 Organic HY1
€ millions 10/11 growth 11/12
Structure costs (629) +8% (667)
Structure costs/sales 14.7% 14.5%

* Structure costs: Selling expenses + General anddfinistrative + Other income/(expenses) \ ’

Structure costs up +8%slightly below organic sales progression exclgdin
“French pre-buying”

Resources allocated based on potential for marketty:

e Strengthened distribution networks : China (+2h%dia (+31%), Russia
(+18%), Brazil (+18%)

* Investments in newly-created subsidiaries in Vietham and Sub-$%akiaica

e Moderation in structure costs in Western Europe (42 line with inflation

Increase in resource allocation to digital, innaa({Breakthrough Innovation
Group) and talent management (PR University)



Profit from recurring operations

HY1 Organic HY1
€ millions 10/11 growth 11/12
Profit from recurring operations 1,210 +17% 1,379
PRO/sales 28.3% 29.9%

S e

Restated for “French pre-buying”, PRO organic growtstill spectacular:
+12%

Sharp expansion of PRO/sales ration HY1 2011/12 (approximately +90bps
excl. “French pre-buying”)



- Overall analysis
- Sales analysis

- Profit from recurring operations
- Summarised income statement

- Group share of NPRO
- Non-recurring items and net profit

- Conclusion and outlook



Contribution to PRO growth™ by region

€ millions

116 19 17 55
+27% +6% +5% +47%
PRO HY 10/11 Asia-ROW Americas Eur. excl. France PRO HY 11/12
France on a like-for-
like basis

All regions renewed their contribution to organrowth of Profit from

Recurring Operations, with in particular:

e continued very strong momentum in Asia (China, India, Vietham, TaiWanel

Retail)

* France benefitting from exceptional growth due to “French pre-buying”



Asia-Rest of World

€ millions HY1

HY1 Organic
10/11 11/12 growth
Sale§) 1,481 1,699 +15% +18%
Gross margin after logistics costs 866 1,025 +18% +21%
GM / sales 58.5% 60.4%
Advertising & promotion expenditure  (282) (317) +12% +14%
A&P / sales 19.1% 18.7%
Profit from recurring operatiofs 424 507 +24% g +270/D
PRO / sales 28.6% 31.0%
PRO / sales (excl. customs duties)  322% 34.6%
(1) including customs duties (2) head officosts are allocated in proportion to contribution

Very strong growth in PRO (+27%)
e primarily driven by sales growth

* boostedby the continued improvement pfice/mix
... While continuing to increase investment®ehind brands (advertising and

promotion expenditure) and sales force (structoss)

Significant expansion of operating margin



Americas

illi HY1 HY1 Organic
€ millions 10/11 11/12 growth
Sales 1,151 1,166 +1% +6%
Gross margin after logistics costs 713 721 +1% +6%
GM / sales 61.9% 61.8%

Advertising & promotion expenditure  (200) (204) +2% +5%
A&P / sales 17.4% 17.4%
Profit from recurring operatiofis 339 338 0% +6%
PRO / sales 29.5% 29.0%

(1) head office costs are allocated in proportiandontribution

Acceleration of PROorganic growth#+6%" vs. +3% in FY 2010/11

A&P expenditure growth™ in line with Saleswhile Route To Market
reinforcements still command a higher pace in structure coseaser

US and Brazil main contributors to PRO growth compensating for unfavourable
one-shot business changes in Mexico

Operating margin stableat comparable FX rates and Group structure



Europe (excluding France)
HY1 HY1

i Organic
€ millions 10/11 11/12 growth
Sales 1,235 1,232 0% +2%
Gross margin after logistics costs 722 731 +1% +3%
GM / sales 58.5% 59.3%

Advertising & promotion expenditure  (181) (176) -3% -2%
A&P / sales 14.6% 14.3%

Profit from recurring operatiofis 328 339 +3% +5%
PRO / Sales 26.6% 27.5%

(1) head office costs are allocated in proportiandontribution

Accelerated growth in Eastern Europecompared to FY 2010/11, which offsets
the decline in the Western Europe

Overall decreasean advertising and promotion expenditure thanks to targeted
savings (Spain, Italy, Greece, local vodkas in Poland,...) wbgort to the
brands is increased in Eastern Europédouble-digit growth in A&P expenditure)

Improved operating leveragetriggered by (i) superior growtlof the Top 14, (ii)
favourable market mix, and (iii) A&P efficiency



France

TF HY1 HY1 Organic
€ millions 10/11 11/12 growth
Sales 415 517 +25% +25%
Gross margin after logistics costs 303 386 +27% +27%
GM / sales 73.1% 74.7%

Advertising & promotion expenditure (102) (121) +18% +18%
A&P / sales 24.6% 23.3%
Profit from recurring operatiofi% 118 174

+47% +47%
PRO / Sa'es 28.5% 33.7%

(1) head office costs are allocated in proportiandontribution

“French pre-buying” significantly boosted operating profit (€ 64 million)

~
~

HY2 2011/12 will be impacted | |  CY2012impacton PRO |
Reversal of “French pre-buying’ - Around € (25) million expected from:

' | depressed consumption

(part of it affecting HY2 2011/12)

_______________________________________________________

Depressed consumption due to retai:l
price increases as early as Jan. 2012



Analysis by geographic region

#9 #9
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Asia-RoWcontinues to strengthen its status as the Groapjest contributor
to sales and PRO
Contribution of each region to sales and PRO resnalatively consistent



Share of Emerging Markets
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Emerging marketscontinue to deliver fast and profitable growth



- Overall analysis
- Sales analysis

- Profit from recurring operations

- Non-recurring items and net profit

- Conclusion and outlook



Financial income/(expenses)
from recurring operations

€ millions HY110/11  HY111/12
Net financing costs (232) (228) +4
Other financial income/(expenses) from recurringrafions (11) (5) +6
Financial income/(expenses) from recurring operatios (243) (233) +10

€ 10 million improvement in financial expenses

Net financing costs Other financial income/(expenses)
€ 4 million saving € 6 million saving

Positive impact oflebt reduction offsettlng
~higher cost of debt (4.9% in HY1 2011/12
vs. 4.7% in FY 2010/11) |

Decrease in net financial expenses relatlng to
retirement benefits

Following the accelerated Group refinancing’ in HY1 2010/11,
updated targetfor the FY 2011/12 averag®st? of debt: close to 5.3%)



Free Cash Flow

€ millions HY1 HY1

10/11 11/12
Profit from recurring operations 1,210 1,379 169
Amort., dep. and prov. movements and other 91 81 (10)
?sgrgtr;ggglng capacity from recurring 1301 1459 158
Decrease/(increase) in WCR* (158) (305) (147)
Financial income/(expenses) and taxes (367) (343) 24
Net acquisitions of non-financial assets and other (60) (91) (31)
Free Cash Flow from recurring operations 716 719 3
Non-recurring items (76) (112) 36
Free Cash Flow 639 607 (32)

Strong cash generatioryet again: Free Cash Flow from recurring operations
of € 719 million, in line with HY1 2010/11



Free Cash Flow

Strong generation of FCF from recurring operations:
* Growth in profit from recurring operations
e WACR variatiof) higher by € 147 million:

Increase of strategic inventories variation (+€ 2aon) to sustain whisk(e)y and
cognac growth

Increase of operating WCEH?2) variation by € 119 million largely due to strongisity
(including technical factors like “French pre-buyin

Operating W@ (post factoring) lower at Dec. 2011 (€ 120 milliars). Dec. 2010 (€
195 million).

* Growth in Capex (€ 31 million) due to several strategic projectensidn of (i)
storage capacity for Martell and Absolut, (ii) distillation capafor Jameson...

Non recurring items include mainly payments related to
restructuring and past tax litigations



Change in net debt

" 564 9,410
€ millions 9,038 (607) 32 383 8,846
l ' l
€ (192) million
Net Debt at ' isiti ivi [
FCE Disposals/acquisitions of Dividends Net Debt at Translation Net Debt at
30 June 11 treasury shares + other 31 Dec 11 adjustment 31 Decll

before translation
adjustment

Decline in debt before translation adjustmenbf € 192 million thanks to
strong free cash flow of € 607 million

Unfavorable translation adjustment’ (€ 564 million) triggering an increase in
reported net debt to € 9,410 million



Change in Net Debt/EBITDA ratio

Closing rate Average rate

Change in EUR/USD rate: 10/11 11/12 145 1.29 1.36 1.39
Ratio at 30 June 2011 4.2 4.4
EBITDA & cash generation excludin (0.5) (0.5)
forex and group structure effects
Group structure 0.0

; 0.0
Forex impact 0.3
Ratio at 31 December 2011 4.1 (3_9(2) D

HY1 2011/12 represents a further key step in Giaelpveraging
Ratid® Net Debt to EBITDA down to 3.9

(0.5)

Restated for “French pre-buying”, ratio would b#&,4lown from 4.4



Debt refinancing

Post upgrade to Investment Grade by Moody’s and S&PPernod Ricard
accelerated its refinancing on the US bond market...

* USD 1.5 billion issuance in October 2011
* USD 2.5 billion issuance in January 2012 (post HY1 2011/12)

...with historically low rates...
* October issuance: coupon 4.45% for 10-year maturity

* January issuance: coupon 2.95% for 5-year maturity, coupon 4.25% for 10.5-yea
maturity, coupon 5.5% for 30-year maturity

... leading to an improved debt profile
* Bond debt represents 774 gross debt (beyond initial objective of 50%)

* \Weighted maturity of debt extended to 6.8 years, with a smoother fefuagment
profile

* Drawn amount of syndicated debt to be refinanced before July 2013 lbmnigetl5
billion*



Debt at 31 December 2011

At 31 December 2011, Pernod Ricard held € 0.9 hilirocash and € 1.5 billion
In undrawn credit lines
Debt maturity has been extended thanks to recemt [ssuances

€ billion

X * . ‘: OCash

- Pro forma™ debt maturity : *

N e e e e e e e e e e / OOther Debts
OCommercial Paper
OBonds
OSyndicated Credit

o1 [ ] . . . . e
-0.9

11/12 12/13 13/14 14/15 15/16 16/17 17/18 18/19 20/21 21/22 22/23 41/42



Gross debt hedging at 31 December 2011

€ millions
OFixed OCollars OVariable 10,305
10 000 A
8000 - 56% 70%
46%
6 000 A
4000 - 51% 83%
9%
2000 A 16%
3% .
33% (2)% 21%
14%
EUR usD Others Total

Debt breakdowhby currency consistent with that of EBITDA

Increased proportion of fixed rate debt (includaodjars) to 79% to secure
attractive long-term rates



Income tax

________________________________________________________________
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Corporate income tax on items from i' Corporate income tax on
recurring operations: | | non-recurring items:
€ (283) million - Rate: 24.7% | i\ € 50 million

Effective corporate income tax ratef 24.7% compared to 23.1% in HY1
2010/11 with a significant impact from seasonaivagtreinforced by “French
pre-buying” (+59 bps)

Non-recurring items: favourable impact due to fgneexchange rate movements
(deferred tax assets linked to unrealized foreiginange losses)

Effective corporate income tax raté estimated to be
In the range of 23-24% for full FY 2011/12



Group Share of NPROand net earnings per share
from recurring operations

HY1 HY1
€ millions and €/share 10/11 11/12
Profit from recurring operations 1,210 1,379 +14%
Financial income/(expenses) from recurring operation$243) (233) -4%
Income tax on items from recurring operations (224) (283) +26%
Minority interests and other (18) (19) +8%
Group Share of net profit from recurring operations 726 843 < +16% )
([));)Ig:z;lonnest earnings per share from recurring » 74 319 +16%

Strong growth in Group share of net profit fromuemg operations (+16%),
outpacing growth in PRO thanks to savings in Firerexpenses that
compensate a HY1 increase in the effective corpangbme tax rate

Diluted net earnings per share from recurring ajp@mna increased by +16%, in
line with the growth in net profit from recurringerations



- Overall analysis
- Sales analysis

- Profit from recurring operations
- Group share of NPRO

- Conclusion and outlook



Non-recurring items

€ millions HY1 11/12
Capital gains and losses on disposals and assettivads 12
Restrgcturi_n_g costs & Other non-recurring income axpenses (65)
(primarily provision movements)

Other operating income and expenses (53)
Other non-recurring financial items (40)

Other operating income and expenses
* Capital gains and losses are mainly linked to disposals of mindthliaeals in

Canada
* Other non-recurring income and expenses mainly correspond to restructstisig c

and non-recurring tax items

Other non-recurring financial items
* Mainly foreign exchange losses



Group share of net profit

€ millions Y1 Y1

10/11 11/12
Profit from recurring operations 1,210 1,379 +14%
Other operating income and expenses (29) (53) NA
Operating profit 1,181 1,326 +12%
Financial income/(expenses) from recurring operatiorig3)  (233) -4%
Other non-recurring financial items 8 (40) NA
Income tax (263) (233) NA
Minority interests and other (18) (19) +8%
Group share of net profit 666 800 @

Very strong increase in Group share of net pref20%



- Overall analysis
- Sales analysis
- Profit from recurring operations

- Group share of NPRO

- Non-recurring items and net profit



Conclusion for the HY1 2011/12

Excellent HY1 2011/12

Continuation of main business trends of FY 2010/15trong growth of
emerging markets, premiumisation...

Operating margin significantly improved

Furthersignificant deleveragingandkey progresson the road to
refinancing the July 2013 maturity

Sometechnical effects(“French pre-buying”, earlier Chinese New Year)
positively impacted HY1 2011/12

L Reverse impact expected in HY2 2011/12



Outlook for FY 2011/12

Pernod Ricard’s macroeconomic scenario: marked sregadyeography
expected for the next 6 months

* Continuedstrong dynamism from emerging markets Asia, Eastern Europe,
LatAm, Africa

* Gradualimprovement in the US

* Subdued growth in Western Europewith continuedecession in Southern
Europe

* Depressed consumptiomxpected irFrance due to retail price increases as early as
January 2012 following the recent excise duty hike



Guidance for full FY 2011/12

Pernod Ricard’s main assegémium portfolio and global distribution
network) are key competitive advantagedenefit from the expected

environment

We will continue to investbehind our brands and our key markets to support
the key driver of premiumisation

Upgraded guidance for full FY 2011/12

Organic growth in profit from recurring operations
close to +8%

_ Net debt/EBITDA ratié") close to 3.9t 30 June 2012 Y




Next communications

Date Event Speaker
Tuesday 20 March 2012 Asia conference call Pierre Coppére
Thursday 26 April 2012  3rd quarter 2011/12 sales Gilles Bogaert

Monday 25 June 2012 Europe conference call Laurent Lacassagne






Appendices



Emerging markets

# % & #
% ' #

% ' %
% ' %
% ' .

% (



Strategic brands organic growth
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Sales analysis by region
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Summary Consolidated Income Statement
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Minority interests and other

€ millions HY1 10/11 HY1 11/12
Minority interests (19) (20)
Other 1 1

Minority interests notably include:

« Havana Club International
* Corby (Canada)
 JBC (South Korea)



Profit from recurring operations by region 1/2
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Profit from recurring operations by region 2/2
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Foreign Exchange Effect
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Reminder of sensitivity of profit and debt
to EUR/USD exchange rate

Estimated impact of a 1% depreciation of the USD and linkedurrencies?:

* € (15) million on profit from recurring operations (PRO) and +€ 2 million on
financial expenses, i.e. € (13) million on pre-tax profit fronmecurring
operations (average annual exchange rate 1.38 during FY 2011/12)

* € (53) million on net debt (closing exchange rate 1.29 at 31 Dec. 2011)

Certain other currencies also negatively impact sales and PRGBP, AUD, SEK,
KRW, IND, RUB, BRL...



Group Structure Effect
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Consolidated Balance Sheet 1/2

%6%"6 %

2
D /5 359
? 5./ 5;./
) & .0:> . 19:
&R ( #
;13: 0901
=88 ;9 , 51/
>90 L
B a3l .95
B > 01
(« 1>
#(+ "(+
) 0
#"&& + %%

6G7 ) ) H 05: 39>




Consolidated Balance Sheet 2/2

%6%"6 %

/ CD & + % #&
% >9 A1
)D ) 5 59
/ CD & ( %" (
A 8 1.5 ; 15;
0/:3 1>>,
A8 ) : 990 0 50:
( %"%
5/ 3
B . 110 5:3;
B 5; 5/
B . 5/9
15 .35
) 5>9
&# &#
# ) t
D . #"8&& + %%




Working capital analysis
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Change in net debt
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Bond issuances

€550 M
€800 M
Euro
€1,200 M
€1,000 M
$201 M
$ 1,000 M
$ 1,500 M
usD
$850 M
$800 M
$850 M

GBP £ 250 M

4.625%
7.000%
4.875%
5.000%
Libor 3M + spread
5.750%
4.450%
2.950%
4.250%
5.500%

6.625%

06/12/2006

15/06/2009

18/03/2010

15/03/2011

21/12/2010

07/04/2011

25/10/2011

12/01/2012

12/01/2012

12/01/2012

12/06/2002

06/12/2013

15/01/2015

18/03/2016

15/03/2017

21/12/2015

07/04/2021

15/01/2022

15/01/2017

15/07/2022

15/01/2042

12/06/2014



Number of shares used in EPS calculation

Thousands HY110/11 HY1 11/12
Number of shares in issue at end of period 264,431 265,062
Weighted number of shares in isgpte rata temporis) 264,293 264,862
Number of treasury shares (1,797) (2,254)
Dilutive impact of stock options 2,261 1,755

Number of shares used in EPS calculation 264,757 2883




