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1.1 IWEat a glanc

This Is
ltalian Wine Brands
IN numbers

Wehavea lightassetmodel,
notowninghelandputtakingcare
ofthekeypointofthevaluechain
winemakinggeingbottling,
distributioandmarketing

WE KEEP FLEXIBLE TO
ADAPT TO MARKET
TRENDS, UNDERSTANDING
AND DELIVERING WHAT
OUR CUSTOMERS WANT.

TOTAL EXPORT
TURNOVER: IN THEWORLD:
430mlineuros over80%

it
005 170

DESTINATIONS TOTALBOTTLES
AROUND SOLDA70mIn
THEWORLD:
90countries

5 continents

(Year2023)

BUSINESS
MODEL:
Over700wnedBrands,

Private_abels

200+

AWARD
WINNING
PORTFOLIO:
OverZ00wines
awardeth 2023




THE GROUP EXCEEDS THE MARKET'S ECONOMIC AND FINANC
ESTIMATES

DOUBLBIGIT INCREASE IN ALL PROFITABILITY INDICATORS

NET INCOME DOUBLES

CASH GENERATION EQUAL TO EURO 46.1 MILLION

FCF YIEIPHIGHER THAN 20% IN THE 12 MONTHS TO JUNE 30, 20:

¢ ¢ )

¢

ITALIAN WINE BRANDS
Cheaterc ae Eocelbence



1.3 Business Numbers
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How the marketaphasmoved

LETTRA N 2.1 M&A Journey and Value Creation Path
e 2.2 Shares Value & Evaluation vs Peers
2.3 Share Value & Market cap

2.4 Consensus

2.5 Governance & Shareholder structure

9 E0y,
— 2
Y1y

PRIMITIVO

PUGLIA




2.1 M&Alourneyand Valu€reatiomath

4 by « @ i1

A Integration oficquisitiongo

A 1° everltaliancompany to A Exploitingvalue volumes A Strong market and A Aimto create anique maX'lmlzeerrg'eand
belistedwith th@imof andmarginsfrom the resilienceto Covid pureltalianworldwide A simp 'fyhﬁ. husmelss dded
creatingheltaliarChampion  existinglatform pandemic playerin thandustry FOCUTSO \ghetvalueadde
in thewineindustry A Continuousmprovement A Opening of neWo.Re.Ca redwmesa_nd .

of mixtowardéranded distributionchannel sparkllngwmes alligningis
products with the market demand

A Focus onashconversion

|
GIORDANG ' Qiinando % Mrwenss ENOITALIA =

BUON VINO, BUONA VITA.
WINES SINCE 1938

A Giordano Vinb.rle of A S\_/lnand_oltallaronllr_\e shop A Raphael dal Bo, A E_nO|taI|aIarge§pr|vate A Barbanerawineproducer
thew o r leadidgs with a wide rangenafies leadingproducer of winecompany italyfor boasting lines afine
companies directo- ~0 1 m i n r eV e Pweccowitha strong volume- 2 On0 m - :

. A A~0 38 m in rev
consumewinesaless0 1 00 positioningithirthe revenue
m in revenue organisegmentd 1 0 FB:
PR m in revenue

PROVINCO ITALIA ENOVATIONBRANDS

GROUP ¢ ITALIAN WINE BRANDS Innovative Wine & Spirits Importer

A Provinco ltalideader in the A EnovatiorBrandsgroup of
production amgporofwine 17winebrandsnosthactive
~0 40 m in revenue in North America

A~0 30 m in rev

4

source /



2.2 Shares Value

Vs Peers

Italian Wine Brands SpA

22,50 € 19565% 4110054

9 ott, 06:30:00 UTC+2 - EUR - BIT - Disclaimer

1G 5G ™ 6M YTD 1A SA

400%

300%

200%

100%

MAX

-100% ' I I
2020 20 2022
| italian Wine Brands... 22,50€
Hawesko Holding SE 26,20 €
| VivaWine Group AB 43,40 kr
| Naked Wines PLC 55,60 GBX

Source_Good#nance /Akros bank

'
2023

+11,00 €

-6,50 €

-14,60 kr

-198,90 GBX

1
2024

+ 95,65%
+19,88% X
+2517% X
+78,15% X
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Vs EGM Index

B 4

(11521273 91319253} 6 1016222814 8 142024 4 10162226 11 713192320 6 12182228 5 11172329 6 10162228 B 7 131925 1 5 1117232802 & 14127 D §

s X723 | o3 v 2023 | deXZ3 | gen A4 XM | maM4 | apXM | map 204 Ju 204 1y A4 a0 X724 sed A4

s [TALIAN WINE BRANDS e Fygronet Growth Milse



2.3 Evaluatiorvs peers

source

Market CAP EV EV/Ebitda (x)
COMPANY Country
Eur Mil Eur Mil 2024 E 2025 E
/' ITALIAN WINE BRANDS () 214 322 6,3X 5,8x
Crentore e Eoceltonce .
@ TREASURY WINE ESTATES g 5.318 6.361 11,7x 10,3x
DUCKHORN % 917 1.205 8,1x 6,9x
VINEYARDS
‘ ' 734 747 7,6X 7,2X
CONCHAY TORO' ‘ 733 1.206 8.9x 8,2X
LANSON-BCC ‘ ' 272 776 13,3x 12,6x
MASI O 160 195 16,3x | 13,5x
VRANKEN [ POMMERY O 142 816 15x 14,3x
§
D PN 126 263 5,3x 5x
WACHENHEIM
:Wine producemnedian 8,9x 8,2x
HAWESKO 274 452 7,3x 6,9x
HOLDING SE
8 - 57 60 6,2x 5,6X
naked: -
Winedistributorsmedian 6,8x 6,2X

13



2.3 Shares Value & Market Cap )

50

40

30

20 i qbﬂh#jgdf
0 — HJ"JJ-A-'\,.T/‘J

1
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

MARKET 60 =5 72 88 94 154 365N 214
CAPITALISATIO mil mil mil mil mil mil mil mil mil

Pt

source J



2.4Consensus

Status Quo
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Analyg Recommendatio

Broker ‘

Banca Akros Andredonfa ~ 30eur BUY
andrea.bonfa@bancaakros.it
4 brokers currently cover IWB CFO SIM Gianluca Mozzall _ 36,5eur BUY
gianluca.mozzali@cfosim.com
- Mickadbaponte
a_II havéBUYrecommenda_Uon IT ICAP e - 39,8eur BUY
with amaverage Target Price 0¢f _ _
euro 33 45 qu.“ta Pa0|acarb0n| 27,%ur BUY

p.carboni@equita.eur

IWBhassignificantlypgradedsappeal tmvestorandanalystsincelanuaryt st
EquitéPrice target + 19,5%; Akros: +7%; CFO SIM: +10%

EstimatefActuaI‘ AKros Equita ‘ IWB tHActual

Revenues 195,7 mil 193,6 mil 191,2 mil
Ebitda 19 mil 21mil 21,9 mil
NetResult 6,4 mil 8 mil 9,1 mil

NFP (net IFRS16 95,7 mil 98,4mil 93,5 mil

source



mailto:andrea.bonfa@bancaakros.it
mailto:gianluca.mozzali@cfosim.com
mailto:mickael.daponte@tpicap.com

2.60Governance &hareholdestructure

Board of Directors

Giorgio Pizzolo

Alessandro Mutinelli

Sofia Barbanera

16

5,71%
14,80%

7,10%

72,39%

m Free floem Provinco ss Gruppo Pizzo XOtus Capita



ROSSG

GRANDIE

OAK AGED

 ALBERONE

IWB reshaped the wine
Industry in Italy

17



WB
RESHAPED

THE WINE
INDUSTRY
IN ITALY
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In arextremelfragmenteharketharacterizdxy
thousandsf small businesses, WaSthefirst
wineryto belistedon the stoclexchangen Italy in
2015with the@imofconsolidatirthesectoand
expandingompetitiveacrosallmarkets.

Weachievethe target toecoméhelargestprivate
wineryof Italy in 202keeping the pronvgemade
atthebeginningpourinvestors

\

O OUR VISION:
one of our bottles, with our brand,

everywhere, to make customers happy
which inturn will make us happy @
\

WHAT MAKES US DIFFER



WE ARE
ASSET LIG
AND WE

FOCUS ON
CASH
GENERATIC

19

IWB has no agricultural investments,

which are capital intensive,

have too low profitability, are subject to clim
change, and do not alfaxibility in terms of
production based on market demands.

THE VALUE CHAIN:

ltural
ction

rnal

liers | KEY AREAS FOR CASH GENERATION
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We don't produce anything that isn't already sold!
It's a reversedapproachcomparedto agricultural
producersyhofirstproduc@andthenseekcustomers

We can do that, becansenave no investments in
vineyardsandwe offer to our customers what they
love to buykeeping low inventories, having the large

assortment from Italy!
WE ARE /

MARKET THE IWB ROUTE TO MARKET
DRIVEN
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We are the largest private producer of Italy,
we run three state of the arhigihdly efficient,
conveniently located facilities.

THE IWB COMPETITIVE FACTORS

SCALE,

EFFICIENC

COMPETITIVENESS

After several acquisitions, in 2024 we were able to close 2 pla
of 5, keeping a consisteraintity in terms of production and
enhancing therefore efficiency.

This will bring about 2 M

4

/
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Thestrengtlof IWBIliesin a highlyqualifiedeam
350 motivated employeesare committed to
delivering 70Q000 bottles worldwide every
singleday.

IWB KEY PEOPLE

OUR TEAM:
ITALIAN

0 JNTROLS
AKERS EES

WINE
PEOPLE

Growing its people is a core value of IWB. For this reason, grc
iIndividual training plans have been in place for years. Addition
key people have been included in an incentive plan with stock

4

/




SUSTAINABILITY

1SO1400320153 July, 2nd 2024
Forthefollowingctivities
Developmeniprocessingproductionrand
bottlingfwinesandwineproducts
Storaganddelivery

IWB ITALIA S,

Welookaheadandinnovatdo . e ;
keep up with the times Sewely  VIVACertification
A Airindicator

Everyoneis responsiblefor ) e
seizing opportunities solving A Watgln(_jlcgtor
problemsquickly and making A Territoryndicator
thinghappen

RECYCLING SOLARPLANT
100%wastedestinetb be recycled 1 466C02 tons
80%Trees saved 19.058rees savemh ayearlpasis

ITALIAN WINE BRANDS

—
4
Geasie  luthezo di tapp: Nomacore Ocean
Italian Wine Brands ha contribuio sla raccolia
144 kg di Ocean Bound Plastic nel 2023.

Graze wlutiizo di tapp Nomacore Green Line,
Italian Wine Brands ha st acstro di
23,55 tonnellate di CO2 nel 2023.

IWB is to start CSRD Report 1 year in advance




2024 Half Year Results

24
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HIGHERPROFITABILITAND OUTSTANDING
CASHGENERATION

STABLE OUTSTANDING
REVENUES CASH GENERATIO
2024 HY Eur 192,2 m +46,1 m
_ . Revenues
FInanCIal Slightbelowvs HY 2023 Vs NFP HY 2023

achievement

SOUND & INCREASIE IMPROVED
PROFITABILITY NET RESULT
Eur 21,9 m Eur 9,1 m
EbitdaAdjusted NetResultAdjusted
+27,3% vs HY 2023 +98% vs HY 2023
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4.1 Financial Highlights
NET SALES KEY HIGHLIGHTS

+ Better Mix: Top Brands* +9,2% A +29% ltaly; +12,8% US;+7,4%Switzerl;

D —@

A -19% Germamt8%UK.

DISTANCE SELLING

AWEB Revenuegreastighethanmarket
trends

100%
90%
80%
70%
60%
50%
40%
30%
20%
10%

0%

ALow performanceTleselling DM

HO.RE.CA

A Export revenircrease+4,5%

1° Half 23 1° Half 24

[ ] m Di i .re. . .
Wholesales® Distance Sellings Ho.re.ca A Italydecreasdue t@conomiancertainty

*about 20% of total revenues



4.1 Financial Highlights

AHigh performance in Italy: +15%
AStrongresencen key markets (UK DE/CH/

1i%’| 19%
‘ Alncreasingevenues strategié high

potentiaharkets: East Europe +17%)

REVENUES BY AREA

2%

AMERICAS
68% Al WBarslistributor in NA.+7,3% (+10% |
m taly m Europe ® North Americes Others USD)mainlyop brands
REVENUES BY CHANNEL ABusinesdevelopmeiniBrasi& Colombia.

14% '

15% — 1

AStableevenues
ABrandesl revenues with hpgbfitability

71%

= Wholesales = Distance Selling= Ho.re.ca —— /
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4.3 DistanceSellingchanneimix trend
NET SALES GROWTH PATH

1AHalf 2017 ‘ 1AHalf 2024
8%

33%
47%
51%
41%
20% -
m Direct Mailingm Teleselling = Digital/Web m Direct Mailingm Teleselling = Digital/Web
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4.4Financial Highlights

NET REVENUEEBITDA MARGIN

8,8% EBITDwargin 11,5% EBITD®Aargin

1HY2023 1HY2024

250,0

196,8 1912

I 17,3 I 21.9
R O

B RevenuesH EBITDA

200,0

150,0

100,0

50,0

0,0

4

Ebitda % near again to hystorical %; impact of industrial synergies is concentrated in 2° half 24 /




4.4Financial Highlights

COST STRUCTURE

RAW MATERIAL

Source:

125,4

1° Half 23 1° Half 24

Miximprovementdry products
costreduction

Glasses cogteduction
double digit.

Winestabldor thecombined
impact diarvesand bulkvine
availablen the market.

SERVICES

Too To Too I

31,9

1° Half 23 1° Half 24

0,4 mil utilities.
1,2 mitransport
0,2 mil outsourcing.

0,6 mil production services.

30

PERSONNEL

Crs >
34,6 13.1

12,5

1° Half 23 1° Half 24

Alncreasdue tadditionahternal
productiorntkatied taeduced
production services.
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4.4 Financial Highlights
EBITDA INCREASE

APricancrease.stiffective
25,0 ABetter product mix.
ADry products cestluction

AUtility and operative ceffisiency
20,0

15,0

WE SEE:

ABettecustomemix.

AGlass coseductiodouble digit.
ASolamplanfull impact.
AFurtheresultsromintegratian
-2 plantdess

- Telesellingeworganization

10,0

50

0,0
1° Half 23 1° Half 24

-

Source: /




4.4Financial Highlights

6,3

1,6
1,7

1HY2024

Ebitda 2024  Depr. Amort. & Non Recurring EBIT 2022 Net Fin. Inc / (Costs) EBT 2022
Provisions

16 17,3
14 6,3

6,2

1HY2023

Ebitda 2023 Depr. Amort. & Non Recurring EBIT 2023 Net Fin. Inc / (Costs) EBT 2023
Provisions

Source:

Taxes

1,6

Taxes

Net Result 2024

4,6

Net Result 2023

32



4.ANPFwalking& Free cash flows yield

+11.4mil Free Cash Flow

1HF2024

™
AN
o
Q\
>
I
—i

Source:

FCF Yieltltn> 20%

60,0

50,0

40,0

30,0

20,0

10,0

0,0

0,0
490
-5,5
S S
% &% .
W N\ o
R C&C’\\
o e
o h
0,0 48,1
-0,3
>
W \\e&«@ Q\Qﬁ\l
O
O e
) e
C@Q &8\06
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4.4Financial Highlights

NET FINANCIAL POSITION TREND

156,4 mil 154,2 mil 108,1 mil
LEVERAGE 3,54 LEVERAGE 3,83 LEVERAGE 2,21

180,0

160,0

140,0

120,0

100,0

80,0

60,0

40,0

20,0

H1 2022 H1 2023 H1 2024
ENet Demlt FRSmL@DéfUUmPri ce (0m)

46,1 mil Cash GenerainoeJune 30 2023

34
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How do we Intend to Increase
value creation?

 SALENTO NEGROAMAR
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How do we intend to increase value creatior

A) The global export wine market is expected to gro

are leading exporters

EXPORT WINE Esportazioni mondiali di vino (mld €) Thevalueof the International

MARKET VALUE won Winetradeis3 7 Bwhich ( o1

( 8illion} France 1taly7B 70 ,B
311? 31,687

21,78 2325 ot 2538 g
Source Isméamod. Andel 18,17, sou.rce/vww—.oemv.es .
Periodsept2021Sept 202R customs
declaredalue

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018% 2025**

Thevalueof the Internatiomahetradasexpectetbreacid 0, 31 B U by t he en
withFrance andtalyjointly/dominatingthe core dhisbusiness


http://www.oemv.es/

37

How do we intend to increase value creatior
B) IWB is in the right product categories, which are

the most

11%

Sparkling and Premium wine is forecast%dark”d e
to become a >$100bn market0R¥ S
and we intend to be leaders globally

ASparkling/Prosecdaas beengrowingconsistently Premium
in the lasttenyears(froml42n bts in 2011to 627
bts In 202) andconsumptions expectedo grow
furthemthecomingears

IWBproduction 60m bts. peryearandgrowing
Commercial

AConsumersire tradingup, drivenby youngerage 0,8%

groupsand constantgrowthof the o b tbyet t er 6
trend wewillfocuson this segmentleveragingur

SuperTuscansandwinesfromPiemonte B Historicajrowtf{CAGR: 2012020)
[l ForecagirowtfCAGR: 2012020)

1,2: IWSR 2021, Numbers of wine from , still and sparkling wine only, $ equivalent, portfolio price pointsopevdWVs Breedimsimbain J
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How do we intend to increase value creatior

C) We will focus on USA and Emerging Markets

A selected number of markets matter most in the premium and luxury segment

AGlobapremiunandluxurywinesegmergalesotaled
$6nin202QwithUSbeinghepredominamarket Largespremium ardxurywinemarkets
20,0

AThe top 10 marketsrepresent 80% of global
premiumandluxuryconsumption

AThe UnitedStatesis the clearleaderwith  30%
share of global consumptiorand strong forecast
growthlWBis verywellpositionedthanksto a new
agreementviththelargestNationatistributor

OOIIIIl

Australi

Italy

AA numberof emergingnarketshave stronggrowth
potentialparticularlthosethroughouAsia(Vietnam,
Malaysia)

United State
France
China
Japan
Canada
Switzerlan
German

Premium and quury market ($bn)

Emerging mal

AAs the Italianeaderin sparklingndpremiumvines,
witha 5% shareywehaveanexcellerfioundatiofrom Forecastrowth o 1 90 2105 14% 45% 21% 22% 11% 04% 45% 3,8%

. CAGR: 2020025
whichogrow

1: IWSR 2021, still and sparkling wine only, $ equivalent, portfolio price points per IWSR segmentationEvaggngy ovettkstmivolude key markets in Asia, MEA and Latin America J
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How do we intend to increase value creatior

D) We will improve our Net Financial Position and exX

M&A activities

Wehavea historichighcashgenerationyhichallowsus to improveconsistentlgurnet
financialposition For example,as of 311223 this reductionin NFP has implicitly
resultedn an increasdan the stock'svalueof over 10%, withoutchanginghe stock's
valuatiomultiple

IWB has builta reputatioras a consolidatoand we receiveseveraldossiersor new
acquisitionsveryweek whichwecarefullyeviewto uncovenewgrowthopportunities

WithanimprovingNFPandintheabsencef M&Aactivitieswecancontinug¢o buyback
ourownsharesandincreasinglividends
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ValueGrowth

SYNERGIES M&A TARGET

¢ Commerci8lynergies ¢ Data Analysis and Business ¢ Premium price products.
atleastl%increasetalue Opportunitiddentification v Accel ddistabutiors
addedJSmargirb0%higher ccelleraie r 0 ddistablui®o

¢ Customer Engagemeantease Intointernational markets.
¢ Industrigbynergies
1 milowetutility
2 mikefficiencfor B2C
business.restructuring

¢ Sentiment & Trend Monitoring.

¢ Financigbynergies
0,5/1 mibweiG&A
25/30 mdveragéoweidebt

e a nadiditionalesourcefrom assetavailabldor sale




Conclusiorand Q&A

Appendix

Followus: rirowines.com

42


https://rirowines.com/

7.1.1FInancials

NET SALES WHOLESALE

EurMillions 1H201 1H201 1H201 1H201 1H202 1H202 1H202 1H202 1H202 % | Cagrl6/2.
Wholesaleltaly 0,0 0,0 0,] 1,° 2,6 3, 19, 18, 24, 29,99 NA
Wholesalelnternational 25, 30,4 34, 35, 48, 53, 106, 121, 111, (8,59 20,39
UK 1.4 2, 3, 5.4 4 4,1 28, 28, 23, (17,79 41,5
Switzerland 8.6 9,1 10, 11, 19, 21, 17, 17, 18, 7.49 10,19
Germany 2. 2.4 3. 47 6,4 7. 14, 19, 15, (18,99 27,49
Belgium 0,4 0.4 0,4 0,4 1,3 3, 2,9 2,4 2,0 (19,89 29,59
USA 18 2, 0,] 1 04 2,] 8,] 10, 12, 12,7 27,19
Austria 4,1 4.4 5,1 6, 7,4 7, 5,4 6,4 5,1 (12,19 2,59
France 0,( 0,( 0,1 0, 0.] 0,1 5, 6,4 3.4 (47,19 NI
Denmark 2, 2,1 3,4 2.1 2.4 2, 34 3. 2.1 (15,0 3.99
Poland 0, 0, 0, 0, 0, 0,0 34 5, 5, 2,79 NA
Ireland 0,( 0,( 0, 0, 0, 0, 2. 2. 2. (13.19 NA
Netherlands 0,( 0, 0, 0, 0, 0,4 2. 2.4 2.1 (7,59 NA
Canada 0. 0. 04 0,4 0.1 0, 1] 2.4 2. (6,69 NI
Sweden 0,1 0,4 0, 0, 0,8 0,8 1,0 1,] 1,7 8,79 19,49
Hungary 0.( 0, 0, 0, 0. 0, 0.4 04 0, (32,09 NA
China 0,4 0,4 0,1 04 0. 0,5 0, 0,4 0.4 3,19 6,09
Other 3, 4, 4, 2, 2.8 3, 8, 11, 12, 105 16,60
Total 25, 30,4 858 37, 50,¢ 56, 125, 140, 135, (3,49 23,39







