
Letter to Shareholders
Dear Fellow Shareholder,

We are pleased to announce that our fiscal year ended March 31, 2013 was very positive for Castle

Brands. During the year, we continued to grow our most profitable brands, contained our SG&A

expenses and significantly improved our financial flexibility.

For fiscal 2013, we reported total case sales (excluding ginger beer) of 372,059, a 11.6% increase in

total case sales compared to the previous year. Because this growth came primarily from our higher

value and higher margin brands such as Gosling’s Rum, Jefferson's bourbons and our Irish whiskeys,

revenue increased 16.8% to $41.4 million and gross margin increased over 14% to $14.3 million.

While sales increased 16.8% for the year, our total SG&A expenses increased 4.1%. We have a

strong sales force and management team, which allow us to continue to increase sales substantially

without corresponding increases to costs. This ability to scale our business led to significantly stronger

bottom line performance, with a 69.5% improvement in our EBITDA, as adjusted. We believe these

trends will allow us to become solidly profitable and build substantial shareholder value.

Strong growth of Jefferson’s bourbons and Rye led to a 44.7% increase in whiskey revenue from the

prior year. We believe Jefferson’s growth is still in its early stages, with significant untapped market

opportunities. To support continued growth, we purchased $2.5 million of aged bulk bourbon near the

end of the year. Turning to Gosling’s Black Seal Rum, sales exceeded 100,000 cases, prompting

Impact Magazine to put Gosling’s on their “Hot Prospect” list. In addition, sales of Stormy Ginger

Beer in the US increased 59% to 248,309 cases, which reflects the growing popularity of the

trademarked cocktail, the Dark ‘n Stormy, a key driver of Gosling’s sales.

During the year, as inventory and accounts receivable increased, we were able to expand our working

capital facility from $5 million to $8 million. Subsequent to year-end, we expanded our facility to

fund bourbon purchases from $2.5 million to $4 million. These two changes position us to continue to

buy of aged bulk bourbon for Jefferson’s as opportunities arise.

As we look ahead, we remain focused on maintaining this momentum in our business and on reaching

our goals of being solidly profitable and building shareholder value.

Thank you for your ongoing support.

Sincerely ,

Mark E. Andrews, III

Chairman of the Board

Richard J. Lampen

President and Chief Executive Officer

CASTLE BRANDS INC.
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Business Overview

We develop and market premium and super premium brands in the following beverage alcohol

categories: rum, whiskey, liqueurs, vodka and tequila. We distribute our products in all 50 U.S. states and the

District of Columbia, in thirteen primary international markets, including Ireland, Great Britain, Northern

Ireland, Germany, Canada, South Africa, Bulgaria, France, Russia, Finland, Norway, Sweden, China and the

Duty Free markets, and in a number of other countries in continental Europe and Latin America. We market

the following brands, among others, Gosling’s Rum, Gosling’s Stormy Ginger Beer, Gosling’s Dark ‘n Stormy
ready-to-drink cocktail, Jefferson’s, Jefferson’s Reserve and Jefferson’s Presidential Select bourbons, Jefferson’s Rye whiskey, Pallini liqueurs, Clontarf Irish whiskey, Knappogue Castle Whiskey, Brady’s Irish Cream, Boru vodka, Tierras TM tequila, Celtic Honey liqueur, Castello Mio sambucas, Travis Hasse’s Original Pie liqueurs and Gozio amaretto.

Our brands

We market the premium brands listed below.

Gosling’s rum. We are the exclusive U.S. distributor for Gosling’s rums, including Gosling’s Black Seal Dark Rum, Gosling’s Gold Bermuda Rum and Gosling’s Old Rum. The Gosling family produces these rums in Bermuda, where Gosling’s rums have been under continuous production and ownership by the Gosling family for over 200 years. We hold a 60% controlling interest in Gosling-Castle Partners, Inc., a global export venture between us and the Gosling family. Gosling-Castle Partners has the exclusive long-term export and distribution rights for the Gosling’s rum products for all countries other than Bermuda. The Gosling’s rum brands accounted for approximately 37% and 36% of our revenues for our 2013 and 2012 fiscal years, respectively. We have also introduced Gosling’s Stormy Ginger Beer, an essential non-alcoholic ingredient in Gosling’s trademarked Dark ‘n Stormy rum cocktail, Gosling’s Dark ‘n Stormy cocktail in a ready-to-drink can, and Gosling’s Rum Swizzle, the famous Bermuda classic made with Gosling’s Black Seal Rum, Gosling’s Gold Bermuda Rum and a blend of island flavors that include pineapple and orange.

Jefferson’s bourbons and rye whisky. We develop and market three premium, very small batch bourbons: Jefferson’s, Jefferson’s Reserve and Jefferson’s Presidential Select. Each of these three distinct premium Kentucky bourbons, is blended in batches of eight to twelve barrels to produce specific flavor profiles. We also produce Jefferson’s Straight Rye Whiskey, a premium whiskey distilled from 100% North American rye.

Pallini liqueurs. We have the long-term exclusive U.S. distribution rights (excluding duty free sales) for Pallini Limoncello and its related brand extensions. Pallini Limoncello is a premium lemon liqueur, which is served iced cold, on the rocks or as an ingredient in a wide variety of drinks, ranging from martinis to iced tea. It is also used in cooking, particularly for pastries and cakes. Pallini Limoncello is crafted from an authentic family recipe. It is made with Italy’s finest Sfusato Amalfitano lemons that are hand-selected for optimal freshness and flavor. There are two other flavor extensions of this Italian liqueur: Pallini Peachcello, made with white peaches, and Pallini Raspicello, made from a combination of raspberries and other berries.

Clontarf Irish whiskeys. Our family of Clontarf Irish whiskeys currently represents a majority of our case sales of Irish whiskey. Clontarf is an accessible and smooth premium Irish whiskey, is distilled using quality grains and pure Irish spring water. Clontarf is then aged in bourbon barrels and mellowed through Irish oak charcoal. Clontarf is available in single malt and classic versions.

Knappogue Castle Whiskey. We developed our Knappogue Castle Whiskey, a single malt Irish whiskey, to build on both the popularity of single malt Scotch whisky and the growth in the Irish whiskey category. Knappogue Castle Whiskey is distilled in pot stills using malted barley and is aged twelve years. We have recently introduced Knappogue Twin Wood, the first Sherry Finished Knappogue Castle Whiskey. The whiskey is matured for sixteen years in two types of wood resulting in a perfectly balanced single malt Irish whiskey with a complex, rich taste and a slightly sweet sherry finish.

 Knappogue Castle 1951. Knappogue Castle 1951 is a pure pot-still whiskey that was distilled in 1951 and then aged for 36 years in sherry casks. The name comes from an Irish castle, formerly owned by Mark Edwin Andrews, the originator of the brand and the father of Mark Andrews, our chairman.

 Brady’s Irish cream liqueurs. Brady’s Irish Cream, a high quality Irish cream, is made in small batches using Irish whiskey, dairy fresh cream and natural flavors.

 Boru vodka. Boru vodka, a premium vodka produced in Ireland, was developed in 1998 and is named after the legendary High King of Ireland, Brian Boru, who united the Irish clans and drove foreign invaders out of Ireland. It is five-times distilled using pure spring water for smoothness and filtered through ten feet of charcoal made from Irish oak for increased purity. We offer three flavor extensions of Boru vodka: Boru Citrus, Boru Orange, and Boru Crazzberry (a cranberry/raspberry flavor fusion).

 Tierras tequila. In 2009, we launched an organic, super-premium tequila, ‘‘Tequila Tierras Autenticas de Jalisco’’TM or ‘‘Tierras’’. Tierras is a USDA certified organic tequila and is available as blanco, reposado and añejo. We are the exclusive U.S. importer and marketer of Tierras.

Celtic Honey liqueur. Celtic Honey is a premium brand of Irish liqueur that is a unique combination of Irish spirits, cognac and a taste of honey. Gaelic Heritage Corporation Limited, an affiliate of one of our bottlers, has the exclusive rights to produce and supply us with Celtic Honey.

Castello Mio sambucas. In May 2013, we introduced Castello Mio, a super premium sambuca. Castello Mio Sambuca is made by Brotto Distilleries S.r.L. (‘‘Brotto’’), a family company with a tradition of crafting fine liqueurs in the Veneto region of Italy since the 1800’s, and is available in the ‘‘classico’’ style as well as espresso.

Travis Hasse’s Original Pie liqueurs. We are the exclusive global distributor for Travis Hasse’s Original Pie Liqueurs, including Travis Hasse’s Original Apple Pie Liqueur, a blend of various types of apples, spices and cinnamon, and Travis Hasse’s Original Cherry Pie Liqueur, a cherry-pie-filling flavor from the marriage of maraschino cherries and a hint of vanilla, and Travis Hasse’s Cow Pie Liqueur, a blend of chocolate, vanilla, caramel, and neutral grain spirit. We have a 20% interest in DP Castle Partners, LLC, a joint venture formed with Travis Hasse and his wholly owned Drink Pie, LLC, which we refer to as DPCP, to manage the manufacturing and marketing of Travis Hasse’s Original Apple Pie Liqueur, Cherry Pie Liqueur, Cow Pie Liqueur and any future line extensions of the brand. Under the terms of the agreement, we will acquire an increasing stake in DPCP based on achieving certain case sale targets.

Gozio Amaretto. In 2011, we became the exclusive U.S. distributor for Gozio Amaretto, which is made from a secret recipe that combines selected fruits from four continents.

Wine brands. In March 2013, we determined to reduce our sales and marketing efforts on our wine brands, which do not provide a material contribution to our results of operations. We made this decision to optimize our resources and focus on our faster growing and more profitable spirits brands, and to reduce the levels of working capital required to maintain necessary inventory levels of bulk wine and finished goods. We intend to continue selling existing finished goods wine inventory through our current sales channels, but are actively seeking buyers for large lots and for our bulk wine.

Our strategy

Our objective is to continue building a distinctive portfolio of global premium spirits brands as we move

towards profitability. To achieve this, we continue to seek to:

• increase revenues from our more profitable brands. We continue to focus our distribution

relationships, sales expertise and targeted marketing activities on our more profitable brands;

• improve value chain and manage cost structure. We continue to review and analyze our supply

chains and cost structures both on a company-wide and brand-by-brand basis, to improve operations

and operating results; and

• selectively add new premium brands to our portfolio. We intend to continue developing new

brands and pursuing strategic relationships, joint ventures and acquisitions to selectively expand our

premium spirits portfolio, particularly by capitalizing on and expanding our partnering capabilities.

 Our criteria for new brands focuses on underserved areas of the beverage alcohol marketplace, while

examining the potential for direct financial contribution to our company and the potential for future

growth based on development and maturation of agency brands. We evaluate future acquisitions and

agency relationships on the basis of their potential to be immediately accretive and their potential

contributions to our objectives of becoming profitable and further expanding our product offerings.

We expect that future acquisitions, if consummated, would involve some combination of cash, debt

and the issuance of our stock.

Distribution network

We believe that the distribution network that we have developed with our sales team and our independent

distributors and brokers is one of our strengths. We currently have distribution and brokerage relationships

with third-party distributors in all 50 U.S. states, as well as distribution arrangements in approximately

20 other countries.

U.S. distribution

Background. Importers of beverage alcohol in the U.S. must sell their products through a three-tier

distribution system. Typically, an imported brand is first sold to a U.S. importer, who then sells it to a network

of distributors, or wholesalers, covering the U.S., in either ‘‘open’’ states or ‘‘control’’ states. In the 32 open

states, the distributors are generally large, privately-held companies. In the 18 control states, the states  themselves function as the distributor, and regulate suppliers such as us. The distributors and wholesalers in

turn sell to individual retailers, such as liquor stores, restaurants, bars, supermarkets and other outlets licensed

to sell beverage alcohol. In larger states such as New York, more than one distributor may handle a brand in

separate geographical areas. In control states, importers sell their products directly to state liquor authorities,

which distribute the products and either operate retail outlets or license the retail sales function to private

companies, while maintaining strict control over pricing and profit.

The U.S. wine and spirits industry has consolidated dramatically over the last ten years due to merger

and acquisition activity. There are currently seven major spirits companies, each of which own and operate

their own importing businesses. All companies, including these large companies, are required by law to sell

their products through wholesale distributors in the U.S. The major companies are exerting increasing

influence over the regional distributors and as a result, it has become more difficult for smaller companies to

get their products recognized by the distributors. We believe our established distribution network in all

50 states allows us to overcome a significant barrier to entry in the U.S. beverage alcohol market and

enhances our attractiveness as a strategic partner for smaller companies lacking comparable distribution.

For fiscal 2013, our U.S. sales represented approximately 87.0% of our revenues, and we expect them to

remain relatively consistent as a percentage of our total sales in the near future. See note 17 to our

accompanying consolidated financial statements.

Importation.  We currently hold the federal importer and wholesaler license required by the Alcohol and

Tobacco Tax and Trade Bureau of the U.S. Treasury Department, and the requisite state license in all 50 states

and the District of Columbia.

Our inventory is strategically maintained in large bonded warehouses and shipped nationally by an

extensive network of licensed and bonded carriers.

Wholesalers and distributors.  In the U.S., we are required by law to use state-licensed distributors or,

in the control states, state-owned agencies performing this function, to sell our brands to retail outlets. As a

result, we depend on distributors for sales, for product placement and for retail store penetration. We currently

have no distribution agreements or minimum sales requirements with any of our U.S. alcohol distributors, and

they are under no obligation to place our products or market our brands. All of the distributors also distribute

our competitors’ products and brands. As a result, we must foster and maintain our relationships with our

distributors. Through our internal sales team, we have established relationships for our brands with wholesale

distributors in each state, and our products are currently sold in the U.S. by approximately 80 wholesale

distributors, as well as by various state beverage alcohol control agencies.

International distribution

 In our foreign markets, most countries permit sales directly from the brand owner to retail establishments,

including liquor stores, chain stores, restaurants and pubs, without requiring that sales go through a wholesaler

tier. In our international markets, we rely primarily on established spirits distributors in much the same way as

we do in the U.S. We have contracted with an international beverage alcohol broker to represent our brands in

approximately twenty international markets. We use Terra and other bonded warehouses and logistic providers

to handle the billing, inventory and shipping for us for some products in certain of our non-U.S. markets.

As in the U.S., the beverage alcohol industry has undergone consolidation internationally, with

considerable realignment of brands and brand ownership. The number of major spirits companies

internationally has been reduced significantly due to mergers and brand ownership consolidation. While there

are still a substantial number of companies owning one or more brands, most business is now done by the

seven major companies, each of which owns and operates its own distribution company that distributes in the

major international markets. These captive distribution companies focus primarily on the brands of the

companies that own them.

 Even though we do not utilize the direct route to market in our international operations, we do not

believe that we are at a significant disadvantage, because the local importers/distributors typically have

established relationships with the retail accounts and are able to provide extensive customer service, in store

merchandising and on premise promotions. Also, even though we must compensate our wholesalers and

distributors in each market in which we sell our brands, we are, as a result of using these distributors, still

able to benefit from substantially lower infrastructure costs and centralized billing and collection.

Our primary international markets are Ireland, Great Britain, Northern Ireland, Germany, Canada,

Switzerland, Bulgaria, Ukraine, France, Russia, Finland, Norway, Sweden, U.A.E., China and the Duty Free

markets. We also have sales in other countries in continental Europe, Latin America, the Caribbean and Asia.

For fiscal 2013, non-U.S. sales represented approximately 13.0% of our revenues. See note 17 to our

accompanying consolidated financial statements.

Significant customers

 Sales to one distributor, Southern Wine and Spirits and related entities, accounted for approximately

30.2% of our consolidated revenues for fiscal 2013.

Our sales team

 While we currently expect more rapid growth in the U.S., our primary market, international markets hold

potential for future growth and are part of our global strategy.

We currently have a total sales force of 15 people, including six regional U.S. sales managers with an

average of over 15 years of industry experience with premium beverage alcohol brands.

Our sales personnel are engaged in the day-to-day management of our distributors, which includes setting

quotas, coordinating promotional plans for our brands, maintaining adequate levels of stock, brand education

and training and sales calls with distributor personnel. Our sales team also maintains relationships with key

retail customers through independent sales calls. They also schedule promotional events, create local brand

promotion plans, host in-store tastings where permitted and provide wait staff and bartender training and

education for our brands.

Advertising, marketing and promotion

 To build our brands, we must effectively communicate with three distinct audiences: our distributors, the

retail trade and the end consumer. Advertising, marketing and promotional activities help to establish and

reinforce the image of our brands in our efforts to build substantial brand value. We believe our execution of

disciplined and strategic branding and marketing campaigns will continue to drive our future sales.

We employ full-time, in-house marketing, sales and customer service personnel who work together with

third party design and advertising firms to maintain a high degree of focus on each of our product categories

and build brand awareness through innovative marketing activities. We use a range of marketing strategies and

tactics to build brand equity and increase sales, including consumer and trade advertising, price promotions,

point-of-sale materials, event sponsorship, in-store and on-premise promotions and public relations, as well as

a variety of other traditional and non-traditional marketing techniques, including social media marketing, to

support our brands.

Besides traditional advertising, we also employ three other marketing methods to support our brands:

public relations, event sponsorships and tastings. Our significant U.S. public relations efforts have helped gain

editorial coverage for our brands, which increases brand awareness. Event sponsorship is an economical way

for us to have influential consumers taste our brands. We actively contribute product to trend-setting events

where our brand has exclusivity in the brand category. We also conduct hundreds of in-store and on-premise

promotions each year.

We support our brand marketing efforts with an assortment of point-of-sale materials. The combination of

trade and consumer programs, supported by attractive point-of-sale materials, also establishes greater

credibility for us with our distributors and retailers.

Competition

The beverage alcohol industry is highly competitive. We believe that we compete on the basis of quality,

price, brand recognition and distribution strength. Our premium brands compete with other alcoholic and

nonalcoholic beverages for consumer purchases, retail shelf space, restaurant presence and wholesaler

attention. We compete with numerous multinational producers and distributors of beverage alcohol products,

many of which have greater resources than us.

Over the past ten years, the U.S. wine and spirits industry has undergone dramatic consolidation and

realignment of brands and brand ownership. The number of major importers in the U.S. has declined

significantly. Today there are seven major companies: Diageo PLC, Pernod Ricard S.A., Bacardi Limited,

Brown-Forman Corporation, Beam Inc., Davide Campari Milano-S.p.A., Remy Cointreau S.A. and

Constellation Brands, Inc.

We believe that we are sometimes in a better position to partner with small to mid-size brands than the

major importers. Despite our relative capital position and resources, we have been able to compete with these  larger companies in pursuing agency distribution agreements and acquiring brands by being more responsive

to private and family-owned brands, offering flexible transaction structures and providing brand owners the

option to retain local production and ‘‘home’’ market sales. Given our size relative to our major competitors,

most of which have multi-billion dollar operations, we believe that we can provide greater focus on smaller

brands and tailor transaction structures based on individual brand owner preferences. However, our relative

capital position and resources may limit our marketing capabilities, limit our ability to expand into new

markets and limit our negotiating ability with our distributors.

By focusing on the premium and super-premium segments of the market, which typically have higher

margins, and having an established, experienced sales force, we believe we are able to gain relatively

significant attention from our distributors for a company of our size. Our U.S. regional sales managers, who

average over 15 years of industry experience, provide long-standing relationships with distributor personnel

and with their major customers. Finally, the continued consolidation among the major companies is expected

to create an opportunity for small to mid-size wine and spirits companies, such as ourselves, as the major

companies contract their portfolios to focus on fewer brands.

Price range of common stock

Our common stock trades on the NYSE MKT under the symbol ‘‘ROX.’’ The following table sets forth

the high and low sales prices for our common stock for the periods specified.

High Low

Fiscal 2013

First Quarter (April 1 − June 30, 2012) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $0.34 $0.26

Second Quarter (July 1 − September 30, 2012) . . . . . . . . . . . . . . . . . . . . . . . . . . $0.33 $0.25

Third Quarter (October 1 − December 31, 2012) . . . . . . . . . . . . . . . . . . . . . . . . . $0.33 $0.26

Fourth Quarter (January 1 − March 31, 2013) . . . . . . . . . . . . . . . . . . . . . . . . . . . $0.31 $0.26

Fiscal 2012

First Quarter (April 1 − June 30, 2011) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $0.33 $0.27

Second Quarter (July 1 − September 30, 2011) . . . . . . . . . . . . . . . . . . . . . . . . . . $0.33 $0.21

Third Quarter (October 1 − December 31, 2011) . . . . . . . . . . . . . . . . . . . . . . . . . $0.30 $0.21

Fourth Quarter (January 1 − March 31, 2012) . . . . . . . . . . . . . . . . . . . . . . . . . . . $0.30 $0.25

 Financial performance overview

The following table provides information regarding our beverage alcohol case sales for the periods

presented based on nine-liter equivalent cases, which is a standard industry metric:

Years ended March 31,

2013 2012

Years ended March 31,

2013 2012 

Cases

United States . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 302,602 272,610

International . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 69,457 60,919

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 372,059 333,529

Rum . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 152,696 127,978

Vodka . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 69,600 72,059

Liqueurs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 86,431 83,827

Whiskey . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 53,798 40,194

Tequila . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,337 1,494

 Wine . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 7,469 6,382

Other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 728 1,595

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 372,059 333,529

Percentage of Cases

 United States . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 81.3% 81.7%

International . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 18.7% 18.3%

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 100.0% 100.0%

Rum . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 41.0% 38.4%

Vodka . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 18.7% 21.6%

Liqueurs . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 23.2% 25.1%

Whiskey . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 14.5% 12.1%

Tequila . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.4% 0.4%

Wine . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2.0% 1.9%

Other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 0.2% 0.5%

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 100.0% 100.0%

 The table below presents the increase or decrease, as applicable, in case sales by product category for the

year ended March 31, 2013 as compared to the year ended March 31, 2012:

Increase/(decrease)

in case sales

Percentage

increase/(decrease)

Overall U.S. Overall U.S.

 Rum . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 24,718 16,896 19.3% 16.8%

Liqueur . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,604 2,783 3.1% 3.4%

Whiskey . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 13,604 9,318 33.8% 41.7%

Vodka . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (2,459) 932 (3.4)% 1.6%

Tequila . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (157) (157) (10.5)% (10.5)%

Wine . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,087 1,087 17.0% 17.0%

Other . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . (867) (867) (54.4)% (54.4)%

Total . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 38,530 29,992 11.6% 11.0%
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