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This is

Italian Wine Brands 

in numbers

Wehavea lightassetmodel,

notowningtheland,buttakingcare

ofthekeypointsofthevaluechain:

winemaking,ageing,bottling,

distributionandmarketing.

WE KEEP FLEXIBLE TO 
ADAPT TO MARKET 

TRENDS, UNDERSTANDING 
AND DELIVERING WHAT 
OUR CUSTOMERS WANT.

BUSINESS 
MODEL:

Over 70Owned Brands,

Private Labels

TOTAL
TURNOVER:

430 mln euros

EXPORT
IN THEWORLD:

over 80%

AWARD 
WINNING 

PORTFOLIO:
Over 200 wines

awarded in 2023

DESTINATIONS
AROUND

THE WORLD:
90 countries

5 continents

TOTAL BOT TLES
SOLD:170 mln

80430 70+

90/5 200+

(Year2023)

170

1.1 IWB at a glance



THE GROUP EXCEEDS THE MARKET'S ECONOMIC AND FINANCIAL 
ESTIMATES 

DOUBLE-DIGIT INCREASE IN ALL PROFITABILITY INDICATORS

NET INCOME DOUBLES

CASH GENERATION EQUAL TO EURO 46.1 MILLION

FCF YIELD(0) HIGHER THAN 20% IN THE 12 MONTHS TO JUNE 30, 2024

1.2  First Half 2024 Results
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1.3 Business Numbers 
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How the market caphasmoved
2.1 M&A Journey and Value Creation Path

2.2 Shares Value & Evaluation vs Peers

2.3 Share Value & Market cap

2.4 Consensus 

2.5 Governance & Shareholder structure
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Å1° everItaliancompany to 

be listedwith the aimof 

creatingthe ItalianChampion 

in the wineindustry

ÅExploitingvalue, volumes

and marginsfrom the 

existingplatform

ÅContinuousimprovement

of mix towardsbranded

products

ÅStrong market and 

resilienceto Covid

pandemic

ÅAimto create a unique

pure Italianworldwide

player in the industry

ÅOpening of new Ho.Re.Ca

distributionchannel

M
&

A
 t

ra
c
k
 r

e
c
o

rd
 

ÅGiordano Vini, one of 

theworldôsleading

companies in direct-to-

consumer winesales ~ û 100 

m in revenue

ÅProvinco Italia, leader in the 

production and ecportof wine

~ ú 40 m in revenue

ÅSvinando, Italianonline shop 

with a wide range of wines

~ û 1 m in revenue

ÅRaphael dal Bo, 

leadingproducer of 

Prosecco with a strong 

positioning withinthe 

organicsegment~ û 10 

m in revenue

ÅEnoitalia, largestprivate 

winecompany in Italyfor 

volume ~ û 200 min 

revenue

2015 2018 2020 2021 2022

B
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Å Integration of acquisitionsto 

maximizesynergiesand 

simplifythe business

ÅFocus on highervalue-added

red winesand 

sparklingwines, alligningthis

with the market demand

ÅFocus on cash conversion

ÅBarbanera, wineproducer 

boasting3 lines of wine

Å~ û 38 m in revenue

ÅEnovationBrands, group of 

17 winebrands mostlyactive

in North America

Å~ û 30 m in revenue

2.1 M&A Journeyand Value Creationpath

source
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2015

2.2  Shares Value

Source_GoogleFinance /Akros bank

vs Peers Vs EGM Index



COMPANY Country
Market CAP EV EV/Ebitda (x) 

Eur Mil Eur Mil 2024 E 2025 E

168 285 6,3x 5,8x

5.318 6.361 11,7x 10,3x

917 1.205 8,1x 6,9x

734 747 7,6x 7,2x

733 1.206 8.9x 8,2x

272 776 13,3x 12,6x

160 195 16,3x 13,5x

142 816 15x 14,3x

126 263 5,3x 5x

Wine producers median 8,9x 8,2x

274 452 7,3x 6,9x

57 60 6,2x 5,6x

Wine distributorsmedian 6,8x 6,2x

13
M

&
A

 t
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2015

2.3  Evaluationvs peers

60
mil

source

214 322
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2.3 Shares Value & Market Cap

60
mil

55
mil

72
mil

88
mil

94
mil

154
mil

365
mil

260
mil

180
mil

214
mil

source

MARKET 

CAPITALISATION
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Broker Analyst Target

Price

Recommendation

Banca Akros AndreaBonfà

andrea.bonfa@bancaakros.it
30eur BUY

CFO SIM Gianluca Mozzali

gianluca.mozzali@cfosim.com
36,5eur BUY

IT ICAP MickaelDaponte

mickael.daponte@tpicap.com
39,8eur BUY

Equita Paola Carboni

p.carboni@equita.eur
27,5eur BUY

2015

2.4 Consensus 

Status Quo

source

IWB hassignificantlyupgradeditsappeal to investorsand analystssinceJanuary1 st 

EquitaPrice target + 19,5%; Akros: +7%; CFO SIM: +10%

4 brokers currently cover IWB

all have BUY recommendation 

with an average Target Price of 

euro 33,45

Estimate/Actual Akros Equita IWB 1°H Actual

Revenues 195,7 mil 193,6 mil 191,2 mil

Ebitda 19 mil 21mil 21,9 mil

Net Result 6,4 mil 8mil 9,1 mil

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

mailto:andrea.bonfa@bancaakros.it
mailto:gianluca.mozzali@cfosim.com
mailto:mickael.daponte@tpicap.com
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2.6 Governance & Shareholderstructure

Shareholders'

Board of Directors

Giorgio Pizzolo Sofia BarbaneraAlessandro Mutinelli

Free float Provinco srl Gruppo PizzoloOtus Capital

72,39%

7,10%

14,80%

5,71%
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IWB reshaped the wine

Industry in Italy

17
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In an extremelyfragmentedmarket characterizedby 

thousandsof small businesses, IWB wasthe first 

wineryto be listedon the stock exchangein Italy in 

2015, with the aimof consolidatingthe sectorand 

expandingcompetitivelyacrossallmarkets.

Weachievedthe target to becomethe largestprivate 

wineryof Italy in 2021, keeping the promise wemade 

atthe beginningto ourinvestors.

WHAT MAKES US DIFFERENT?

OUR VISION:

one of our bottles, with our brand, 

everywhere, to make customers happy,

which inturn will make us happy too.

ò ò
IWB 

RESHAPED 

THE WINE 

INDUSTRY 

IN ITALY

0

3
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IWB has no agricultural investments,

which are capital intensive,

have too low profitability, are subject to climate 

change, and do not allowflexibility in terms of 

production based on market demands.

THE VALUE CHAIN:

WE ARE 

ASSET LIGHT 

AND WE 

FOCUS ON 

CASH 

GENERATION

0

3
Agricultural

production

Vinification, 

blending, ageing

and bottling

Sales,

Marketing, 

Distribution

Hundreds

of external

suppliers

IWB CORE COMPETENCE

KEY AREAS FOR CASH GENERATION
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We don't produce anything that isn't already sold!

It's a reversedapproachcomparedto agricultural

producers,whofirstproduceandthenseekcustomers.

We can do that, because we have no investments in

vineyards, and we offer to our customers what they 

love to buy,keeping low inventories, having the largest 

assortment from Italy!

THE IWB ROUTE TO MARKET

WE ARE 

MARKET 

DRIVEN

0

3 MARKET 

DEMAND 

ANALYSIS

IWB CORE COMPETENCE

PRODUCT AND 

BRAND 

DEVELOPMENT

PRODUCTION

SALES 

AND 

MARKETING
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We are the largest private producer of Italy,

we run three state of the art and highly efficient, 

conveniently located facilities.

THE IWB COMPETITIVE FACTORS

SCALE, 

EFFICIENCY, 
COMPETITIVENESS

0

3
RAW MATERIAL 

SOURCING 

POWER

IWB CORE COMPETENCE

After several acquisitions, in 2024 we were able to close 2 plants out 

of 5, keeping a consistentquantity in terms of production and 

enhancing therefore efficiency.

This will bring about 2 M û in costs reduction annually.

HIGHLY 

COMPETITIVE 

PRODUCTION 

COSTS

LARGEST 

PORTFOLIO OF 

ITALIAN WINES

BRAND 

BUILDING

STRONG 

SALES

TEAM
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Thestrengthof IWBliesin a highlyqualifiedteam.

350 motivated employeesare committed to

delivering 700,000 bottles worldwide every

singleday.

IWB KEY PEOPLE 0

3 IWB CORE COMPETENCE

Growing its people is a core value of IWB. For this reason, group and 

individual training plans have been in place for years. Additionally, 

key people have been included in an incentive plan with stock grants.

OUR TEAM: 

ITALIAN 

WINE 

PEOPLE

> 20
WINEMAKERS

> 30
QUALITY CONTROLS 

EMPLOYEES

> 40
KEY ACCOUNT 

MANAGERS



SUSTAINABILITY

Welookaheadandinnovateto

keep up with the times.

Everyone is responsiblefor

seizing opportunities,solving

problemsquicklyand making

thingshappen.

23

VIVA Certification
Á Air indicator

Á Water indicator

Á Territoryindicator

RECYCLING

100%wastedestined to be recycled

80%Trees saved

SOLARPLANT

1.466CO2 tons

19.058 Trees saved on a yearlybasis

ISO14001:2015ðJuly, 2nd2024

Forthefollowingactivities

Development,processing,productionand

bottlingofwinesandwineproducts.

Storageanddelivery.

IWB is to start CSRD Report 1 year in advance
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2024 Half Year Results
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HIGHERPROFITABILITYAND OUTSTANDING

CASHGENERATION

STABLE

REVENUES0

4
2024 HY 

Financial 

achievements

Eur 192,2 m
Revenues

Sl igh tbe lowvs HY 2023

OUTSTANDING

CASH GENERATION

+46,1 m

Vs NFP HY 2023

SOUND & INCREASED

PROFITABILITY

Eur 21,9 m
Ebi tda Adjusted

+27,3% vs  HY 2023

IMPROVED

NET RESULT

Eur 9,1 m
Net Resul tAdjusted

+98% vs  HY 2023

Source:



4.1 Financial Highlights
NET SALES ðKEY HIGHLIGHTS

+ Better Mix: Top Brands* +9,2%

26

196,3 191,1

WHOLESALE

DISTANCE SELLING

Å +29% Italy; +12,8% US;+7,4%Switzerland.

Å - 19% Germany; -18%UK.

ÅWEB Revenues increasehigherthanmarket 

trends

ÅLow performance od Teleselling& DM

HO.RE.CA

ÅExport revenue increase: +4,5%

ÅItaly decreasedue to economicuncertainty.

140,1 135,4

29,2 28,1

27,0 27,6

0%

10%

20%

30%

40%

50%

60%

70%

80%

90%

100%

1° Half 23 1° Half 24

Wholesales Distance Selling Ho.re.ca

*about 20% of total revenues



4.1 Financial Highlights

REVENUES BY AREA

27

ITALY & EUROPE

AMERICAS

ÅHigh performance in Italy: +15%

ÅStrong presencein key markets (UK DE/CH/).

ÅIncreasingrevenues in strategic& high 

potentialmarkets: East Europe +17%)

ÅIWBôsowndistributor in NA.+7,3% (+10% in 

USD); mainlytop brands

ÅBusiness developmentin Brasil& Colombia.

ROW

ÅStablerevenues 

Å«Branded» revenues with high profitability.

REVENUES BY CHANNEL

Source:

19%

68%

10%
2%

Italy Europe North America Others

71%

15%

14%

Wholesales Distance Selling Ho.re.ca



4.3  DistanceSelling channelmix trend
NET SALES ðGROWTH PATH

28

1ÁHalf 2017 1ÁHalf  2024

The share of digitalsales is constantlygrowing.

Positive Ebitda Marginin a high competitive market.

Source:

51%
41%

8%

Direct Mailing Teleselling Digital/Web

47%

20%

33%

Direct Mailing Teleselling Digital/Web



4.4Financial Highlights
NET REVENUE ðEBITDA MARGIN

29

1HY2023 1HY2024

8,8% EBITDA margin 11,5% EBITDA margin

196,8 191,2

17,3 21,9

0,0

50,0

100,0

150,0

200,0

250,0

Revenues EBITDA

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



4.4Financial Highlights
COST STRUCTURE

30

RAW MATERIAL

Source:

SERVICES PERSONNEL

Å Mix improvements; dry products 

cost reduction.

Å Glasses cost reduction

double digit.

Å Wine stablefor the combined

impact of harvestand bulk wine

availableon the market.

Å 0,4 mil utilities.

Å 1,2 mil transport.

Å 0,2 mil outsourcing.

Å 0,6 mil production services.

ÅIncreasedue to additionalinternal

productions thatled to reduced

production services.

67,6% 67,2% 17,9% 16,4% 5,6% 5,8%

133,5

125,4

1° Half 23 1° Half 24

34,6

31,9

1° Half 23 1° Half 24

12,5

13,1

1° Half 23 1° Half 24

67,3% 17,5 6,8% 6,3%16,5%65%



4.4 Financial Highlights

31

EBITDA INCREASE DUE TO:

ÅPrice increase.stilleffective

ÅBetter product mix.

ÅDry products cost reduction.

ÅUtility and operative costs efficiency.

WE SEE:

ÅBetter customermix.

ÅGlass cost reductiondouble digit.

ÅSolar plantfull impact.

ÅFurtherresultsfrom  integration:

- 2 plantsless

- Telesellingnew organization

Source:

EBITDA INCREASE

17,3

21,9

0,0

5,0

10,0

15,0

20,0

25,0

1° Half 23 1° Half 24



14,0

12,3

9,1

6,3
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1,7

3,2
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4.4Financial Highlights
32
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LEVERAGE 3,83

4.4Financial Highlights
NET FINANCIAL POSITION TREND

34

156,4 mil 154,2 mil 108,1 mil

46,1  mil Cash Generation sinceJune 30 2023

LEVERAGE 3,54 LEVERAGE 2,21

 -

 20,0

 40,0

 60,0

 80,0

 100,0

 120,0

 140,0

 160,0

 180,0

H1 2022 H1 2023 H1 2024

Net Debt (úm)IFRS 16 (úm)Def Price (úm)

136,8 134,1

92,1

12,2 15,7

14,5

7,4 4,5

1,4
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How do we intend to increase 

value creation?

35
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How do we intend to increase value creation?5
EXPORT WINE 

MARKET VALUE

(ú Billions)

Source Ismea ïmod. Anderson 

A) The global export wine market is expected to grow and Italy and IWB

are leading exporters

The valueof the International winetrade isexpectedto reach40,31 B ú by the end of 2025,

with France and Italy jointlydominatingthe core of thisbusiness.

The valueof the International 

winetrade is37 B û (of which

France 12 B û, and Italy7,7 B û)

source www.oemv.es

PeriodSept2021-Sept 2022 ïcustoms 

declaredvalue

http://www.oemv.es/
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How do we intend to increase value creation?5
Sparkling and Premium wine is forecasted

to become a >$100bn market by 2025,

and we intend to be leaders globally

B) IWB is in the right product categories, which are expected to grow

the most

1,2: IWSR 2021, Numbers of wine from , still and sparkling wine only, $ equivalent, portfolio price points per IWSR segmentation, value growth shown 

ÅSparkling/Proseccohasbeengrowingconsistently

in thelast tenyears(from142mbts. in2011to627m

bts. In 2021) andconsumptionis expectedto grow

furtherinthecomingyears.

IWBproduction: 60mbts. peryearandgrowing.

ÅConsumersare tradingup, drivenby youngerage

groupsand constant growth of the òbuybetteró

trend: wewillfocuson this segment,leveragingour

SuperTuscansandwinesfromPiemonte.

0,8%

0,8%

2,9%

3,5%

5,0%

11%
Sparkling/Prosecco

Premium

Commercial

Historicalgrowth(CAGR: 2011-2020)

Forecast growth(CAGR: 2011-2020)

IWB

FOCUS 2

IWB

FOCUS 1
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How do we intend to increase value creation?5
A selected number of markets matter most in the premium and luxury segment

C) We will focus on USA and Emerging Markets

1: IWSR 2021, still and sparkling wine only, $ equivalent, portfolio price points per IWSR segmentation, value growth shown. Emerging markets include key markets in Asia, MEA and Latin America

ÅGlobalpremiumandluxurywinesegmentsalestotaled

$60bnin2020, withUSbeingthepredominantmarket

ÅThe top 10 marketsrepresent 80% of global

premiumandluxuryconsumption

ÅThe UnitedStatesis the clearleader,with 30%

share of global consumptionand strong forecast

growth. IWBis verywellpositionedthanksto a new

agreementwiththelargestNationaldistributor

ÅA numberof emergingmarketshavestronggrowth

potential,particularlythosethroughoutAsia(Vietnam,

Malaysia)

ÅAs theItalianleaderin sparklingandpremiumwines,

witha 5%share,wehaveanexcellentfoundationfrom

whichtogrow
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39

How do we intend to increase value creation?5
Wehavea historichighcashgeneration,whichallowsus to improveconsistentlyour net

financialposition. For example,as of 31.12.23, this reductionin NFP has implicitly

resultedin an increasein the stock'svalueof over 10%, withoutchangingthe stock's

valuationmultiple.

D) We will improve our Net Financial Position and exploit new selected

M&A activities

IWB has built a reputationas a consolidatorand we receiveseveraldossiersfor new

acquisitionseveryweek,whichwecarefullyreviewto uncovernewgrowthopportunities.

Withan improvingNFPandin theabsenceof M&Aactivities,wecancontinueto buyback

ourownsharesandincreasingdividends.
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Value Growth6
Commercial Synergies:

atleast1% increasedValue 

addedUS margin50% higher.

Industrial Synergies:

1 mil lowerutility

2 mil efficiencyfor B2C 

business.restructuring

Financial Synergies:

0,5/1 mil lowerG&A

25/30 mil averagelowerdebt.

SYNERGIES

Data Analysis and Business 

OpportunitiesIdentification.

Customer Engagement Increase.

Sentiment & Trend Monitoring.

AI

Premium price products.

Accellerateproductsô distribution

intointernational markets.

M&A TARGET

éand additionalresourcesfrom assets availablefor sale
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Conclusionand Q&A
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Appendix

Follow us: rirowines.com

https://rirowines.com/


7.1.1Financials
NET SALES ðWHOLESALE 

43

Eur Millions 1H20161H20171H2018 1H2019 1H2020 1H2021 1H2022 1H2023 1H2024 æ % 23/24Cagr16/24

Wholesale- Italy 0,0 0,0 0,7 1,5 2,6 3,2 19,5 18,6 24,2 29,9% N/A

Wholesale- International 25,3 30,4 34,5 35,8 48,0 53,3 106,3 121,5 111,2 (8,5%) 20,3%

UK 1,4 2,6 3,3 5,4 4,7 4,1 28,8 28,3 23,3 (17,7%) 41,5%

Switzerland 8,6 9,2 10,9 11,2 19,2 21,4 17,3 17,4 18,6 7,4% 10,1%

Germany 2,2 2,8 3,1 4,5 6,8 7,3 14,7 19,2 15,5 (18,9%) 27,4%

Belgium 0,3 0,4 0,4 0,3 1,3 3,1 2,9 2,5 2,0 (19,8%) 29,5%

USA 1,8 2,0 0,7 1,3 0,8 2,1 8,7 10,9 12,3 12,7% 27,1%

Austria 4,7 4,9 5,7 6,0 7,2 7,0 5,9 6,5 5,7 (12,1%) 2,5%

France 0,0 0,0 0,1 0,0 0,1 0,1 5,2 6,5 3,4 (47,1%) N/A

Denmark 2,0 2,7 3,2 2,7 2,9 2,6 3,5 3,2 2,7 (15,0%) 3,9%

Poland 0,0 0,0 0,0 0,0 0,0 0,0 3,0 5,5 5,6 2,7% N/A

Ireland 0,0 0,0 0,0 0,0 0,0 0,0 2,2 2,3 2,0 (13,1%) N/A

Netherlands 0,0 0,0 0,2 0,2 0,6 0,3 2,0 2,9 2,7 (7,5%) N/A

Canada 0,0 0,0 0,5 0,3 0,5 0,3 1,7 2,5 2,3 (6,6%) N/A

Sweden 0,3 0,4 0,8 0,8 0,8 0,5 1,0 1,1 1,2 8,7% 19,4%

Hungary 0,0 0,0 0,0 0,0 0,0 0,0 0,9 0,8 0,6 (32,0%) N/A

China 0,3 0,4 0,7 0,8 0,3 0,5 0,5 0,4 0,4 3,1% 6,0%

Other 3,7 4,9 4,9 2,3 2,8 3,8 8,0 11,4 12,6 10,5% 16,6%

Total 25,3 30,4 35,2 37,3 50,6 56,5 125,8 140,1 135,4 (3,4%) 23,3%




