ELEVATION CAPITAL MANAGEMENT LIMITED:
REMY COINTREAU SA [RCO:FP]
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REMY COINTREAU



IMPORTANT DISCLOSURE AND DISCLAIMERS PART |

This presentation was published in January, 2014.

DISCLAIMER
This presentation has been prepared by Elevation Capital Management Limited (“Elevation Capital”) for distribution to clients of Elevation Capital in New Zealand and other
jurisdictions to whom, under relevant law, this presentation lawfully may be distributed. It may not be distributed in any other jurisdiction or to any other persons.

The information, investment views and recommendations in this presentation are provided for general information purposes only. To the extent that any such information, views,
and recommendations constitute advice, they do not take into account any person’s particular financial situation or goals and, accordingly, do not constitute personalised financial
advice under the Financial Advisers Act 2008, nor do they constitute advice of a legal, tax, accounting or other nature to any person. Elevation Capital recommends that recipients
seek advice specific to their circumstances from their adviser before making any investment decision or taking any action.

NON-RELIANCE, NO WARRANTIES, NO LIABILITY

This presentation does not, and does not attempt to, contain all material or relevant information about all companies/stocks referred to in this Presentation or other matters
referred to in this presentation. The presentation is published in good faith and is based on publicly available information. Information and opinions contained in this presentation
reflect a judgment at the date of publication by Elevation Capital and are subject to change without notice. Elevation Capital is under no obligation to update or keep current any of
the information in this publication.

No representation or warranty, express or implied, is made as to the fairness, accuracy, completeness, or correctness of the information, assumptions, views, opinions, statements,
data or conclusions contained, referred to, or reflected in, or supplied or communicated orally or in writing to any person in connection with, this presentation (together, the
“Information”), or as to the reasonableness of such Information. Nothing in this presentation should be construed as a solicitation to buy or sell any security or other product, or to
engage in or refrain from doing so or engaging in any other transaction.

To the maximum extent permitted by law, neither Elevation Capital nor any of Elevation Capital’s directors, employees, shareholders, subsidiaries, agents, advisers or any other
person shall have any liability to any person for any loss (including, without limitation, any liability arising from any fault or negligence on the part of Elevation Capital or any of
Elevation Capital’s directors, employees, shareholders, subsidiaries, agents, advisers or any other person) arising in respect of or in relation to this presentation or any of the
Information.

Certain Information used in this presentation has been derived or obtained from filings made with the Securities and Exchange Commission ("SEC") or other regulatory authorities
and from other third party sources. Elevation Capital has not sought or obtained consent from any third party to use any such Information. The use of any such Information should
not be viewed as indicating the support of such third party for the views expressed in this presentation by Elevation Capital or Elevation Capital’s endorsement of such third party
Information. No warranty is made that any Information, whether derived or obtained from filings made with the SEC, any other regulatory agency, from any third party or
otherwise, is accurate. Past performance is not an indication of future results. No audit or review has been undertaken by an independent third party of this presentation or the
Information.



IMPORTANT DISCLOSURE AND DISCLAIMERS PART |l

FORWARD-LOOKING STATEMENTS

This presentation contains forward-looking statements. All statements contained in this presentation that are not clearly historical in nature or that necessarily depend on
future events are forward-looking, and the words “anticipate,” “believe,” “expect,” “potential,” “opportunity,” “estimate,” “plan,” and similar expressions are generally intended
to identify forward-looking statements. Forward-looking statements are subject to various risks and uncertainties. Nothing in this presentation is a promise or representation
as to the future. Statements or assumptions in this presentation as to future matters may prove to be incorrect. Neither Elevation Capital nor any of Elevation Capital’s
directors, employees, shareholders, subsidiaries, agents, advisers or any other person makes any representation or warranty as to the accuracy of such statements or
assumptions. Circumstances may change and the contents of this presentation may become outdated as a result. No audit or review has been undertaken by an independent
third party of the assumptions, data, results, calculations and forecasts contained in or referred to in this presentation.

» « » <« » <«

CONCERNING INTELLECTUAL PROPERTY

All registered or unregistered service marks, trade marks and trade names referred to in this presentation are the property of their respective owners, and Elevation Capital’s
use in this presentation does not imply an affiliation with, or endorsement by, the owners of these service marks, trade marks and trade names.

CONCERNING ELEVATION CAPITAL

Elevation Capital is registered as a financial service provider in New Zealand under the Financial Service Providers (Registration and Disputes Resolution) Act 2008 (FSP#
9601). Christopher Swasbrook is also registered under that Act (FSP# 110649); however, he is not an authorised financial adviser for the purposes of the Financial Advisers Act
2008. Despite such registration, neither Elevation Capital nor Mr Swasbrook is providing any personalised financial advice to any person as a result of this presentation.

Elevation Capital is the manager of the Elevation Capital Global Value Fund of Funds and the Elevation Capital Value Fund (“Funds”). A copy of the Investment Statement in
respect of the Funds is available on request from:

Mail: PO Box 911145, Victoria Street West, Auckland 1142, New Zealand;

Email: info@elevationcapital.co.nz
Phone: +64 9 307 6741

At the date of this presentation, Elevation Capital, its employees, the Funds and accounts managed by Elevation Capital and other persons associated with Elevation Capital
may own (legally, beneficially or both) and/or have an interest (economic or otherwise) in securities of the Issuer.



REMY COINTREAU SA: COMPANY DESCRIPTION

Global Leading Manufacturer of Premium and Ultra Premium Spirits and Wines




REMY COINTREAU SA: HISTORY

The Rémy Cointreau Group, whose charentaise origins date back to 1724, is the result of the merger in 1990 of
the holding companies of the Hériard Dubreuil and Cointreau families, which controlled E. Rémy Martin & Cie
SA and Cointreau & Cie SA.

BRANDS KEY DATES:

1703  Creation of Mount Gay Rum in Barbados

1724 Establishment of the House of Rémy Martin Cognac

1785 Establishment of the House of Piper-Heidsieck Champagne
by Florens - Louis Heidsieck in Reims

1849  Creation of Cointreau & Cie by the Cointreau brothers

1881  Creation of Bruichladdich

1888 Creation of the Metaxa brand

1904  Creation of the Izarra brand

1986 Creation of the Passoa brand

This bottle of Louis XIII Grande Champagne Trés Vieille Age
Inconnu was sold in an auction for USD70,155 in 2011



REMY COINTREAU SA: SHAREHOLDING

Currently, the entities controlled by the Hériard Dubreuil and Cointreau families hold ~51% of the capital, and
~67% of voting rights. Free Float = ~46%*.

AT 31 MARCH 2013

Hériard Dubreuil
Family

Alliance Fine
Champagne Androméde
(via FCI)

AN J

P. Cointreau
Family

Orpar ¥ —61.02% — Récopart
40.86%
14.03%
[”
Treasury Shares .285% —> Rémy Cointreau @ ¢ 4226% Free Float

(1) Rémy Cointreau is
{2) Only Rémy Caointr
{3) On 14 May 2013, following Orpar's disposal of 1,500,000 Rémy Cointreau shares pursuant o a private placament,

Orpar held 35.68% of Rémy

* AS AT 31 JANUARY 2014 (WWW.REMY-COINTREAU.COM/GROUP/REMY-COINTREAU/CAPITAL/)



REMY COINTREAU SA: STRONG PORTFOLIO OF PREMIUM BRANDS

LIQUEURS & SPIRITS THE HOUSE OF REMY MARTIN
Cointreau, Metaxa, Rémy Martin, Louis XIII
Mount Gay Rum,

Bruichladdich,

St Rémy, Passoa, Izarrat




REMY COINTREAU SA: ULTRA PREMIUM COGNAC

Louis XIII Le Jeroboam was created to pay
tribute to the greatest moments in the history
of LOUIS XIII, and to honour the four
generations of cellar masters

Launched by Rémy Martin in 15 June 2011
Only 100 decanters produced in first year
3-litre bottle

List price = €16,000




REMY COINTREAU SA: ULTRA PREMIUM WHISKY

. “Ultra premium and prestige” Scotch sales
rose more than 15 per cent by volume from
2011 to 2012, far exceeding the 2.2 per cent
growth recorded for Scotch as a whole*

. Rémy Cointreau acquired Bruichladdich in
2012 for £58m

Example: Bruichladdich Forty
. Dates back to 1964

. Only 500 bottles were produced
of this vintage

= Each one sells for about US$2,500

T

LE MA
i HISKY

*HTTP://WWW.FT.COM/INTL/CMS/S/0/982B6C98-6425-11E3-98E2-00144FEABDC0.HTML



REMY COINTREAU SA: PREMIUM RUM

Mount Gay Rum is the oldest existing brand of rum in the world, based on the oldest surviving deed for Mount
Gay Distilleries Ltd from 1703.




REMY COINTREAU SA: SALES BY PRODUCT & REGION (2012/2013)

SALES BY PRODUCT SALES BY REGION




REMY COINTREAU SA: MARGINS VS PEERS

Rémy’s margins are under pressure due mainly to China’s anti-extravagance campaign and the slow recovery

in Europe (*But also offers potential upside to an acquirer).

TTM EBITDA MARGIN"  TTM EBIT MARGIN®  TTM NET MARGIN'
REMY COINTREAU 21.8% 22.2°% 9.8%
BEAM INC 28.6% 23.2% 15.9%
BROWN-FORMAN CORP 34.0% 23.7% 21.2%
DAVIDE CAMPARI N/A 17.6% 11.7%
DIAGEQ PLC 32.9% 29.5% 21.7%
LVMH 26.1% 19.9% 11.5%
PERNOD RICARD 27.5% 25.2% 13.9%
AVERAGE: 28.1% 23.0% 15.1%

* DATA SOURCE: THOMSON REUTERS, AS AT 31 JANUARY 2014



REMY COINTREAU SA: EV/EBITDA MULTIPLE

Rémy is trading at a discount to its peers based on Trailing 12 months (“TTM”) EV/EBITDA Multiple, as the
market is reacting to the negative effects of China’s anti-extravagance campaign on the company’s earnings

power in the next few years.

TTM EV/EBITDA MULTIPLE®  FY1 ESTIMATED EV/EBITDA MULTIPLE’
REMY COINTREAU 12.4X 14.9X
BEAM INC 21.8X 19.8X
BROWN-FORMAN CORP 17.4X 17.0X
DAVIDE CAMPARI 13.6X 13.1X
DIAGEQ PLC 15.3X 14.9X
LVMH 9.9X 9.9X
PERNOD RICARD 12.5X 12.4X
AVERAGE: 14.7X 14.9X

* DATA SOURCE: THOMSON REUTERS, AS AT 31 JANUARY 2014



REMY COINTREAU SA: NEGATIVE HEADLINES OUT OF CHINA -
SHARE PRICE DOWN 41% IN 12M°

l January 21, 2014

China woes weigh heavily on Rémy Cointreau
Sales at French spirits group Rémy Cointreau fell sharply
during the last three months of 2013 as Chinese demand

for its...

January 3, 2014

Rémy shares fall in reaction to chief’s resignation
Shares in Rémy Cointreau fell on Friday as the French spirits group said that its
chief executive would step down after less...

January 3, 2014

Rémy Cointreau: less spirited

Well, that was quick. Three months after taking over as
chief executive of French spirits group Rémy Cointreau,
Frédéric...

d  November 26, 2013
Rémy Cointreau warns of ‘sharp’ slowdown in
China sales

French liqueurs and spirits group Rémy Cointreau has
warned that full-year operating profits will fall at least 20

per cent...

*FROM 31/1/2013 TO 31/1/2014



REMY COINTREAU SA: STOCK PRICE OVER PAST 12 MONTHS
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REMY COINTREAU SA: M&A HIGHLIGHTS VALUE IN REMY

» Japanese | » Chinese | » Russian

About SUNTORY News Release Corporate Responsibility Products and the Service Group Information

News Release

No.11942 January 13, 2014

SUNTORY HOLDINGS TO ACQUIRE BEAM IN $16 BILLION
TRANSACTION

* Beam Stockholders to Receive $83.50 Per Share in Cash

. Agreementl Represents a Premium of 25% Over the Closing Price|on January 10, 2014 and a
Muitiple of More Than 20 Times Beam's Latest 12 Months' EBITDA*!

* Creates the World's #3 Premium Spirits Player with Portfolio of Leading Brands Across Key

Spirits Categories, Enhanced Global Reach and Unparalleled Expertise in the Fast-Growing
Whisky Category

OSAKA, JAPAN and DEERFIELD, ILLINOIS — JANUARY 13, 2014 — Suntory Holdings Limited and Beam
Inc. (NYSE: BEAM) today jointly announced that they have entered into a definitive agreement under which
Suntory will acquire all outstanding shares of Beam for US$83.50 per share in cash or total consideration of
approximately US$16 billion, including the assumption of Beam's outstanding net debt. The transaction
consideration represents a 25% premium to Beam's closing price of $66.97 on January 10, 2014; a 24%



STOCK PRICE OVER PAST 20 YEARS -
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REMY COINTREAU SA
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REMY COINTREAU VS BEAM
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REMY COINTREAU SA: VALUATION — REMY COINTREAU VS BEAM

/&m

7

Current Market Cap* =€3.1b Current Market Cap’ = $13.6b
Current EBITDA Multiple = 13.6x (TTM**) Suntory Offer Price EBITDA Multiple = 20.5x (TTM")
=14.9x (FY1 Est. 31/3/14™)

* AS AT 31/1/2014
** AS AT 30/9/2013
*** AS AT 31/1/2014



REMY COINTREAU SA: PAST INDUSTRY TRANSACTIONS

YEAR  ACQUIRER TARGET EBITDA  COMMENTS
MULTIPLE
2005  PERNOD RICARD ALLIED DOMECQ 10.4X £7.4BLN
2008  PERNOD RICARD VIN & SPRIT 20.8X £€5.3BLN
2012 DIAGEOD UNITED SPIRITS 26.9X 27.4% OF UNITED SPIRITS
2013  DISTELL GROUP BURNS STEWART 20.0X USD244MLN
DISTILLERS
2014 EMPERADOR WHYTE & MACKAY 19.3X £430MLN
2014  SUNTORY BEAM 20.5X USD16BLN
AVERAGE: 19.7X
? REMY COINTREAU 20.0X EC CONSERVATIVE ESTIMATE
? REMY COINTREAU 24.0X EC OPTIMISTIC ESTIMATE



REMY COINTREAU SA: POTENTIAL ACQUIRERS?

DIAGEO ...3%

Pernod Ricard
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REMY COINTREAU SA: LEVERAGE

. Rémy Cointreau is 53% less leveraged to its peer group average based on the Net Debt/Equity ratio
. Rémy Cointreau’s net debt is only 1.36x next year’s estimated EBITDA

Net Debt/Equity Net Debt/EBITDA FY1

DIAGEO PLC Pernod Ricard
Davide Campari Davide Campari
Pernod Ricard BEAM INC.
BROWN-FORMAN DIAGEO PLC
BEAM INC. Remy Cointreau
Remy Cointreau BROWN-FORMAN
LVMH LVMH

U.El[l [].IZU [l.ll;O [].;U 0.;3[] I.Ell] 1.I2[] 1.2+0 O.E]U 0.;5[1 1.Il]0 1.:5[] 2.(I10 2.;50 3.I[][]

DATA SOURCE: THOMSON REUTERS

3.50



REMY COINTREAU SA: DIVIDEND HISTORY

Dividend History

€250

€2.00

Estimated Yield = 2.00%"

£1.50

Asian Financial Crisis

€1.00

€0.50 -

€0.00 -

1992 1993 1994 1995 1996 1997

1998 1999 000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014E

DATA SOURCE: THOMSON REUTERS



REMY COINTREAU SA: SHARE BUYBACK PROGRAMME

On 19/11/2013, the Board authorised the Company to buyback up to a maximum of 2,500,000 shares
(~5% of shares outstanding)

On 29/01/2014, the Board decided to end its share buyback programme

Bought back 1,283,053 shares (2.58% of the share capital) at an average price of €59.16

Our speculation is that share buyback programme was suspended because of an approach by potential suitors



REMY COINTREAU SA: ELEVATION CAPITAL'S VALUATION

Valuation Summary

£120.00
24X
£100.00 EBITDA
20x 19.7x
8000 - EBITDA i EBITDA :
46% Upside 43%

Upside Upside

€60.00 - — —
€40.00
€20.00 l
€0.00 - - - - - . - . . .

Current Price EC Estimated EC Optimistic ~ Recent Industry Book Value Tangible Book  P/B (Historical)  P/E (Historical) EV/EBITDA

Acquisition Target Acquisition Target ~ Transactions Value (Historical)
Price Price Average
Current Share Price (31/1/14) £55.38 Discount to EC Intrinsic Value Estimate 31%

EC Acquisition Target Estimate £80.58 Upside Potential 46%



REMY COINTREAU SA: ELEVATION CAPITAL'S VIEW

Rémy has a set of global brands which is nearly impossible to replicate. The key component of any brand
is history, particularly in the luxury sector

China’s anti-extravagance campaign has had a significant negative impact on 2013 sales, and will continue
to impact 2014 sales

In response, Rémy Cointreau’s share price declined 41% in the last twelve months

We believe the market is overly pessimistic, such that the stock is trading at significant discount to recent
industry transaction multiples

Rémy Cointreau’s brand is arguably one of the best remaining brands outside of global beverage company
control

The Hériard Dubreuil and Cointreau families could potentially sell their 51% stake in midst of a short/
medium-term difficult trading environment and the likelihood of a very high multiple being paid given
the low-cost of funds for most global beverage companies

We are very confident in the Company’s long-term prospects given its brand position even if the
Company is not acquired in the short-term. It has high margins, remains profitable, and, has a low debt
burden



REMY COINTREAU SA: ELEVATION CAPITAL'S VIEW (CONTINUED)

We believe there is a very clear “Margin of Safety” present with an investment in Rémy Cointreau for the
following reasons:

Brands that date back to 1703 are difficult to replicate
Family control at 51% typically results in sound financial stewardship

Low Debt Levels at ~1.36x EBITDA

Trading at a clear discount to recent industry consolidation multiples



CONTACT US

Elevation Capital Management Limited
1 Akaroa Street

Parnell

Auckland 1052

New Zealand

Phone: + 649 307 6741

Website: ~ www.elevationcapital.co.nz
Email: info@elevationcapital.co.nz

Twitter: ElevationNZ

[— ‘ ELEVATION CAPITAL’




'INDEPENDENT THINKING - DISCIPLINED INVESTING’

INDEPENDENT THINKING
[In-de-pend-ent Think-ing] inde’pendent THiNkiNG verb
Is essential to long-term investment success. We are often contrarian and do not pay
attention to index compositions when making investment decisions. We believe that when
you're several thousand miles away from Wall Street in a different nation, it’s easier to be
independent and buy the things that other people are selling, and sell the things that other
people are buying. We also believe that cash is sometimes the most attractive investment.

DISCIPLINED INVESTING
[Dis-ci-plined In-vest-ing] disciplined inves’ting verb
The market presents opportunities every day, but disciplined investing is as much about
the opportunities you do not take. Our investments are premised on the concept of
“Margin of Safety” which we believe reduces risk.

[— ‘ ELEVATION CAPITAL’




