1

NNNNNNN

¢ ¢ ¢

¢

ITALIAN WINE BRANDS
Cheatérc de Eccelberce

2024 FY RESULTS

Paris PavillodauphineMayl5A 2025



Ourbrand®verywhere
making customers happ
andustoa

-



PQGGIO
CONCONE

FROSECCO

EXTRA ORY

RAPHAEL™ 80
e




OurTeam

Presentingjoday

g * —

»

.
g

e

ALESSANDRMUTINELLI GABRIELLA FABQT
Chairmai.CEO CEFO & IR




AGENDA

Milan March 21st, 2025

1 The business imumbers

1.1 IWBata glance
1.2 2024MainFinanciaResults

1.3 Valuereatiorpath- keynumbers
2 How the marketap has moved

2.1 Shares Value

2.2 IWB vs Peers

2.3 Share Value & Market cap
2.4 Consensus

2.5 Governance &

2024 Full Year Results
Market

What 0 s Ne xt

& O B~ W

Conclusion and Q&A

Shar ehol

C



The business iInumbers

1.1 IWBata glance
1.2 202MainFinanciaResults

1.3 Valuereatiorpath-keynumbers




1.1 IWB at a gla

This Is
ltalian Wine Brands
IN numbers

Wehavea lightassetmodel,
notowningheland puttakingcare
ofthekeypointofthevaluechain
U winemaking,

U ageingbottling,

U marketing

U distribution

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

TOTAL
TURNOVER:
402mlineuros

90/5

DESTINATIONS
AROUND
THEWORLD:
90countries
5 continents

(Year2024)

EXPORT
INTHEWORLD:
over80%

153

TOTALBOTTLES
SOLD153mIn

BUSINESS
MODEL:
Over70 OwnedBrands,

Privatée_abels

200+

AWARD
WINNING
PORTFOLIO:
OverZ00wines
awardeth202




1.2
2024Main

FinancialResult

IN THE FOYEAR SINCE THE LISTING, ITALIAN WINE
BRAND&RNNOUNCES FOR 2024:

TOP BRANDS GROWTH STRATEGY SUCCESS (+9%) WITH HIGH N
AND TOTAL REVENUES EQUAL TO u 4C¢c

Adj EBITDA EXCEEDS EXPECTATIONS AND REACHES A HISTORI«
HI GH OF 04 50,4 MILLI ON EQUAL TO.

NET RESULT AT 24)J6LION EURGXCEEDING EXPECTATION

OUTSTANDING CASH GENERATION EQUAL TO APPROX.
266 MILLION EUROS (52,8 % EBITDA Ad))
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1.3 Valuereationpatho keynumbers

Revenues (0m)

FY 2015 FY 2016 FY 2017 FY 2018 FY 2019 FY 2020 FY 2021 FY 2022 FY 2023 FY 2024

8,9% 8,9%

FY 2015 FY 2016 FY 2017 FY 2018 FY 2019 FY 2020 FY 2021 FY 2022 FY 2023 FY 2024
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0

EBI TDA adj . (0m),
11,5%

12,5%

FY 2015 FY 2016 FY 2017 FY 2018 FY 2019 FY 2020 FY 2021 FY 2022 FY 2023 FY 2024

Net Result (3Gm)
6,9%

6,7 6,4

13%

11%

9%

7%

5%

3%

1%

-1%

7%

6%

5%

4%

3%

2%

1%

0%

FY 2015 FY 2016 FY 2017 FY 2018 FY 2019 FY 2020 FY 2021 FY 2022 FY 2023 FY, 2024/‘
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How the marketaphasmoved

LETTRA LN 2.1 Shares Value

‘IR - 2.2 IWB vs Peers

2.3 Share Value & Market cap

24 Consensus

2.5 Governance & Sharehol d
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2.1 Shares Value

IWB sharesomparedo EGM Index (LTM)

Source_Good#nance /Akros bank

11

LTM performance is better than EGM but
Market Cap at 200 mil corresponds to

V 4x compared to Ebitda Adj
V 8,8x compared to Net Result
V 7,5x compared to 2024 Cash generation

i
EV/Ebitda adj: 5,7 --- EV/Ebitda: 6,2



2.2 IWBvs Peers

Market CAP Sales Ebitda EV/Ebitda (x)
COMPANY Country : :
Eur Mil Eur Mil % 2024 E 2025 HE

/ ITALIAN WINE BRANDS ‘ ' 220 402 12,5% 6,2 5,6

Creatovc de Focellonce -
,@ TREASURY WINE ESTATES 0 5.261 1.857 31.1% 10.8x 9.6x
WLaurent Perrier) () 626 294 30,3% 94x | 87x

T T |
LANSON-BCC ‘ ) 239 255 22% 13,2x | 11,6x
VRANKEN} POMMERY () 114 303 16,7% 145x | 14x
MASI () 141 66 11,7% 22x | 150x
CONCHA Y TORO' G 818 923 15,8% 8,9x 8,3x

i e 112 467 11,1%
SCHLOSS
WACHENHEIM
Wine producemedian 239 303 16,7% 12x 10,6x
HAWESKO e 216 648 8,7% 6X 5,6x
HOLDING SE

% al
naked: s 45 299 2,4% 16x | 01x
Winedistributorsmedian 131 473 5.5% 38 2,8




2.3 Shares Value & Market Cap )
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MARKET 60 =5 72 88 94 154 3650 200
CAPITALISATIO mil mil mil mil mil mil mil mil mil

source J
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2.4Consensus

Broker Recommendatio
Status Quo
Banca Akros Andre&onfa 32,0eur BUY
andrea.bonfa@bancaakros.it
4 brokers currently cover IWB
CFO SIM Gianluca Mozzali 37 5eur BUY
gianluca.mozzali@cfosim.com '
all haveBUYrecommendation . .
Alessio Olmi
with amverage Target Price gt ITICAP Alessio.Ol@itpicap.com 33,6eur  BUY
guro 33,28 Equita Paola Carboni 30 eur BUY
p.carboni@equita.eur

IWBhassignificantlyjupgradedts

appeal tonvestorsandanalysts CONSensus IWB EY
sinceJanuaryl st Akros IT ICAH EQUITA

0 Equita +91%: / Actual 2024

U Akros: + 6,7%); Revenues* 420,7 430,5 401,8 mil
U CROSIVG t2,1% Ebitda Adj* na. 47,9 45,2 47,7 50,4 mil
Ebitda* 46 45,9 46,6 mil
Net Result 21 245 20,2 21,5 22,6 mil

Cash Gen.* 22,7 25,9 23,6 18,8 26,6 mil

* before February 4th, IWB press release

source /


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

2.5Governance & h ar e h

Board of Directors

Giorgio Pizzolo

Alessandro Mutinelli

Sofia Barbanera

15

otluctuger s O

5,71%
14,80%

8,10%

71,39%

m Free floem Provinco ss Gruppo Pizzo XOtus Capita



2024 FY Results
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HIGHERPROFITABILITAND OUTSTANDING
CASHGENERATION

2024 FY

Financial
achievement

STABLE
REVENUES
Eur 401,99 m

Revenues

-6,3% vs FY 2023

SOUND & INCREASH
PROFITABILITY

Eur 50,4 mil +
EbitdaAdjusted

+13,8% vs FY 2023

OUTSTANDING
CASH GENERATIO

+26,6 m

Vs NFP YE 2023

IMPROVED NET
RESULT

Eur 22,6 mil

+37%% vs FY 2023




3.1 Financial Highlights =

IWB GROUP
NET SALES KEY HIGHLIGHTS

A- 4 mieuroDistancSelling
A-12 mil euro dueldsvervolume®L
+ Better Mix: Top Brandabout+9% A- 11 mieurodowerprices

42890 W 4018 HO.RE.CA

A Export revenircrease+10% ofrhich
Uk + 20,5%

90% Ireland+125%

Other + 45,4%

100%

80%

70%

DISTANCE SELLING

60%

AWEB Revenuggreasaighethanmarket
trends:

+8,3% ltaly;

+3,8% export

50%

40%

30%

20%

WHOLESALE

10%

o A +21,5% ltaly; +12,7%US; +5% Polar

FY 2023 FY 2024

® \Wholesalesm Distance Sellings Ho.re.ca

A +18,29%theiCountries
*abouQO% ofotal B2B revenues /



3.1 Financial Highlights

REVENUES BY AREA

2023
3%

o ' ‘16%

72%

m [taly = Europe = North Americe: Others

2024
3%

/X 18%

10%

0
69/1)

m [taly ®m Europe = North Americe: Others

REVENUES BY CHANNEL

2023

13%

1 5%‘

m \Wholesales = Distance Selling= Ho.re.ca

73%

2024
15%

14% ‘

m \Wholesales m Distance Selling= Ho.re.ca

/1%

19

ITALY & EUROPE

A High performance in Italy: +9.3%
AStrongresence key markets (UK /DE/CF

Alncreasinevenues strategi& highpotential
markets: East Europe +17%)

Al WBWrslistributor in US.+7,8% (+10% i
USD)mainlyop brands;xposuraemains
limited (34 m@urosequalto 7,8%)

APositive BusinesgvelopmeiriBrasi&
Colombia.

ROW

AStablaevenues
A«Branded revenues with hpgbfitability
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3.1 Financial Highlights

DistanceSellingchannelmix trend

FY 2017 FY 2024
11%—— =
36%—— £
46%
53%
18%
m Direct Mailingm Teleselling = Digital/Web m Direct Mailingm Teleselling ® Digital/Web




3.2Financial Highlights

NET REVENUEEBITDA MARGIN

10,3% EBITD®Aargin

FY 2023

12,5% EBITD®Aargin

FY 2024

500,0

450,0

400,0

350,0

300,0

250,0

200,0

150,0

100,0

50,0

0,0

429,1

FY 2023

401,9

FY 2024
B Revenues® EBITDA

21




3.2Financial Highlights

COST STRUCTURE

RAW MATERIAL

291,6

I 262,3

FY 2023 FY 2024

Miximprovements

Dry products costluction
Glasses cogsteduction
double digit.

A Winestabldor theeombined
impact diarvesand bulkvine
availablen the market.

To I

PERSONNEL

SERVICES
70,9
65,7

A 0,6 mil utilities.
A 1,8 misinergies
A 0,4 mil outsourcing.
A 1,7 mitransport

FY 2023 FY 2024

Increasdue tadditionahternal
productiorntbatied taeduced
production services.

22



3.2 Financial Highlights

EBITDA INCREASE

DD DD

30,0

271 28,5
25,0
21.9
20,0
17.3
15,0
10,0
5,0
0,0

Ebitda H1 Ebitda H2
m 2023 m2024

Better mix and Synergies

impact

Revenues 196,8. 191,2 232,4. 210,7
+




400,0

350,0

300,0

250,0

200,0

150,0

100,0

50,0

0,0

3.3 Financial Highlights

SEGMENT REPORTING

343,8

49,9 58,1
B2B B2

B Revenues B EBITDA

C

EBITDA HOLDING7 mil

Source:

1,2

24

B2B: 41% Revenues
B2C: 59% Revenues

2020

B2B: 59 % Revenues
B2C: 41% Revenues

2024

B2B: 71 % Revenues
B2C: 29% Revenues

-

Increasingevenues with
Increasingorofitability
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3.4Financial Highlights

q—
N
-
N
>
LL

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

50
45

40 441

35

30

25

20

15

10

FY2023

Ebitda 2023  Depr. Amort. & Non Recurring  EBIT 2023 Net Fin. Inc / EBT 2023 Taxes Net Result 2023 4
Source: Provisions (Costs) /



3.ANPFRwalking& Free cash flows yield

+31,3nil Free Cash Flow

140,0
120,0
100,0
80,0
65,1 0,0

) 09O
32,2 o

60,0

40,0

20,0

FCF Yieltltn> 18%

#
QN
@)
Q\V
>
LL

71,2 0,0 70,9
-15,7 0,3

FY2023

Source:
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3.4Financial Highlights

NET FINANCIAL POSITION TREND

146,5 mil 115,9 mil 89,3mil
LEVERAGE 3,94 LEVERAGE 2,62 LEVERAGE 1,77

160,0

140,0

120,0

100,0

80,0

60,0

40,0

20,0

FY 2022 FY 2023 FY 2024

ENet Demi FRSmMLCDéfumPri ce (U0m)

26,6 mil Cash GenerainoeDecembedl, 2023 .
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How do we intend to increase value creatio

A) 2024 Wine Import

Import: %hangenvalue2024 vs 202&talwine

¥ o
-
O e

-

* o
®

Positivevariation B Negativevariation

* Source Nomisma

=29

From the World | Fromitaly
United States 1,6% 6,6%
Canada 0,2% 1,3%
Japan -1,7% -0,7%
China 37,6% -9,8%
Switzerland -7,1% -2,9%
Australia -6,4% -0,1%
South Korea -8,7% -9,6%
Norway -4,8% -7,8%
Brasil 11,9% 12,9%
United Kingdom* -1,9% 3,0%
Germany -9,7% -10,1%
France -8,4% -6,7%
TOTAL 12 MKT | -0,8% 0,2%




How do we intend to increase value creatic

B) Sparkling

Import: %hangenvalue2024 vs 2023, sparklingvines

11,2%
11,0%

8,9%

L

-7,3%
-4.4%
9,4%
v —
10,2%
6,9%
7,8%
5,9%
2,0%
3,8%
9,6%
2,0% 1
4.5%
5,1%
4.8%

-12,7%
11,4
-12,3%

o
N
©
N
-

-15,9%
-14,4%

United Japan SwitzerlandCanada Australia South China  Norway Brasil United Germany France TOTAL
States Korea Kingdom 12 MKT

M From the World ® Fromitaly

* Source Nomisma V




The most interesting niches

C) IWB is in the right product categories, which are

the most

Organi®Vinesg Key drivers

U Millennials

U Quality, Health, Sustainability
U Packaging innovation

U European leadership

NGO LOW AlcohblKey drivers

U Health attitude

U Cultural or religious
U Diet

U Drivers

* Source Wine Meridian; ** Italian Food News

Market
25 Bn US$ T o
9Bn US$

CAGR

10%**

31
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5ValueGrowthActions
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awpErone VOGSO TN o
@ -@Q i JOINTHE--_-
BARBANERA  RONCO b1 Sassi ELS:
ELETTRA ot
IIIIIIIIIIIII DEL CONCONE
LA VITA E BELLA LEFOREUNATE
RTOP BI;ANDS NO ALCOHOL o Al |
evenuekicrease LAUNCH (Artificidintelligence)

COSTS

M&A

Sustainability

FullYearSynergies

Nearo beclosed

2024 CSRD Report topublishedlAHalf




SUSTAINABILITY

1SO14003120153 July, 2nd 2024
Forthefollowingctivities

Developmeniprocessingproductionrand

bottlingfwinesandwineproducts
Storaganddelivery

IWB ITALIA S,

Welookaheadandinnovateo
keep up with the times
Everyoneis responsiblefor
seizing opportunitiessolving
problemsquickly and making
thinghappen

RECYCLING
100%wastealestinetb be recycled

80%Trees saved

ITALIAN WINE BRANDS

—
4
wase o ublzzo 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.

Loy, VIVACertification
A Airindicator

A Wateindicator

A Territorjndicator

.
O,.l‘_
“VVIRONMENT

SOLARPLANT

1.468C02 tons
19.058rees savemh ayearlpasis

IWB is to publish CSRD Report on May 2025




Conclusiorand Q&A

Appendix

Followus: rirowines.com

35
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7.1.1Financials
NET SALE®S WHOLESALE

EurMillions 201 201 201 201 202 202 202 202 202 & % Cagr 16/.
Wholesaleltaly 0, 0, 2.5 3,6 5.4 24, 42, 40, 48, 21,54¢ NZA
Wholesalelnternational 60, 69, 74, 84, 114, 187, 236, 271, 235, (13,299 18,62¢
UK 1,1 5,] 9, 13, 14, 44, 62, 71, 51, (28,219 61,57¢
Switzerland 21, 22, 23,4 24, 45, 44, 39, 38, 38, 0,48¢ 7,429
Germany 8,6 9,k 9,6 11, 14, 23, 30, 39, 30, (22,019 17,00¢
USA 1,6 2,6 2,5 3,C 1, 8,6 21, 22, 25, 12,71 41 ,54¢
Austria 13, 13, 13, 12, 15, 15, 14, 14, 11, (19,649 (1,26%
Belgium 1,3 2,5 2,1 3, 6, 8,6 7,2 7,] 6,4 (9,679 18,10¢
Netherlands 0,3 0,6 0, 0,1 1,1 5,4 4.6 7,5 6,3 (16,649 46,19¢
Poland 0, 0, 0, 1,G 1,1 5, 6,4 10, 11, 5,074 N/
France 0,8 0, 0,5 0,1 0,2 3,5 9,i 12, 5, (54,599 27,84¢
Denmark 5,] 6,4 5,1 5,2 5,C 6,C 7,1 5, 5,4 (3,949 0,63¢
Ireland 0,¢ 0,¢ 0,¢ 1,6 15 4.4 5,3 6,4 4.5 (34,959 NZ£
Canada 0,¢ 0,4 0,6 0,6 0,4 1,8 3.5 4,6 4,4 (5,259 23,69¢
Sweden 0,8 1,6 1,3 1,3 1,6 1, 1,8 2,5 2,] (15,899 12,78¢
Hungary 0, 0N 0, 1,3 1,5 1,7 1,1 1,1 1,3 (25,379 N/
China 0,6 0, 0,4 1,3 0,4 1,z 1,2 0, 0, (14,059 0,249
Other 3,7 4,1 5, 4.( 2,5 10, 19, 25, 29, 18,19 29,77¢
Total 60, 69, 77, 87, 119, 212, 279, 311, 284, (8,819 21,44¢




38

7.1.2FInancials
NET SALES HO.RE.CA

EurMillions 201 201 201 201 202 202 202 202 202 & % Cagrl6/2.
Ho.re.ca ltaly 0,2 0,% 2S¢ 2, (23,779 NA
Ho.re.ca International 17, 41, 51, 57, 10,10¢ NA
UK 12, 26, 27, 33, 20,51 NA
USA 1, 7, ) 8,1 (4,939 NA
Germany 0,5 1,4 , 2, (30,219 NA
Canada 0,1 2,3 2,8 2,4 (8,039 NA
Netherlands 0,] 0,3 0,4 0,8 (7,919 NA
China 0, 0,1 1,] 0, (36,509 NA
Denmark 0, 0, 0,8 0,] (87,899 NA
Poland 0,3 0,6 0, 0, (20,919 NA
Sweden 0, 0, 0,] 0, (99,769 NA
France 0,] 0,1 0, 0,3 61,35 NA
Ireland 0,] 0,2 0,1 0,] 125,43 NA
Switzerland 0, 0,1 0,3 0,f 84,55 NA
Belgium 0, 0,1 0,1 0,4 218,86 NA
Austria 0, 0, 0,] 0,] (42,559 NA
Hungary 0, 0, 0, 0,] 643,49 NA
Othercountries 0, 14 3,9 5,1 45 35 NA
Total 17, 41, 54, 59, 8,33¢ NA



7.1.3F1nancials
NET SALES DISTANCE SELLING

201 201 201 201 202 202 202 202 202 & % Cagr 16/:
Distancsellindtaly 41, 37, 31, 29, 34, 32, 27, 24, 22, (7,009 (7,11%
Direct Mailing 18, 16, 14, 14, 16, 15, 12, 9,¢ 8,5 (13,769 (8,92
Teleselling 20, 17, 12, 11, 9,& 10, 8,4 7,4 6,4 (12,709 (13,499
Digital / WEB 2,4 3,4 3,8 4.5 8,1 7,3 7,0 7,1 7, 8,274 15,75¢
% Direct Mailing 44 09 43,89 47,39 47,49 47,49 47,19 44 59 40,59 37,69
%Teleselling 50,1¢% 47,79 40,49 38,06 28,99 30,59 30,34 30,2¢ 28,49
% Digital / WEB 5,99 8,59 12,3¢% 14,69 23,8¢% 22,45 25,2¢% 29,2¢ 34,0¢
Distancselling international 44, 42, 40, 39, 50, 49, 40, 37, 35, (6,419 (2,68
Direct Mailing 26, 25, 23, 23, 27, 28, 22, 20, 18, (10,289 (4,44%
Teleselling 12, 11, 8,1 7, 7,1 6,8 5,5 4,8 4, (16,589 (13,379
Digital / WEB 5,¢ 5,4 8,1 9,1 15, 14, 13, 12, 13, 3,81¢ 12,72¢
% Direct Mailing 60,2% 60,54 58,64 59,09 54,2¢ 56,64 54,49 54,3% 52,09
%Teleselling 28,59 26,99 21,5¢ 18,19 15,49 13,79 13,5% 12,69 11,29
% Digital / WEB 11,39 12,69 19,9¢ 22,99 30,549 29,79 32,09 33,19 36,89
Total 85, 79, 72, 69, 84, 82, 68, 62, 58, (6,649 (4,64Y



7.2FIinancials

EXTENDED PL 2620623

Adjusted Adjusted Adjusted Adjusted Adjusted Adjusted Adjusted Adjusted Adjusted
Eur/000 31.12.20 31.12.20 31.12.20 31.12.20 31.12.20; 31.12.2021 31.12.2022 31.12.20 31.12.20:
Net Sales 145.93 149.73 149.86 157.49 204.31 408.93 430.31 429.12 401.93
Changéninventory 82 2.40 (1.164 1.32 4.78 19.52 3.32 (19.76 (13.93¢
Other income 1.90 1.27 1.48 1.22 1.53 2.95 5.89 441 3.26
Total Revenues 148.66 153.41 150.18 160.04 210.62 431.41%; 439.52 413.77 391.26
RawMaterial (78.52 (83.21 (86.08 (92.54 (123.65 (295.52 (298.38 (271.84 (248.33
Services (46.50 (45.70 (41.51 (41.48 (52.15 (72.36 (78.19 (70.91 (65.65°
Personnel (11.82 (8.147% (7.62] (7.441% (8.121 (20.49 (24.25 (25.07 (25.43!
Otheexpenses (4964 (319 (362 (482 (2.09] (2.20¢ (1.52¢ (1.60 (1.45¢
Totabperatingosts (137.34 (137.38 (135.58 (141.95 (185.02 (389.58 (402.35 (369.44 (340.88:
EBITDAdjusted 11.31 16.03 14.60 18.08 25.60 41.83 37.17, 44.33 50.38
12,59
DepreciatipAmortizaticemdwrite (2.991 (3.243 (351 (4.587% (5.381 (10.47 (12.28 (13.56 (10.82¢
downs
Nonrecurring expenses (A) (2.201 (1.873 (2.17¢ (1.783 (2.00 (3.021 (1.30¢ (3.36¢ (3.762
Provision for risks and charges (66 (118 (36 G q G (59 (24 0
EBIT 6.05 10.79 9.87 11.72 18.21; 28.33 23.53 27.37, 35.79
FinancidExpenses (1.63 (1.56% (1.135 (1.225 (1.18¢ (4.30¢ (5.64% (7.79¢ (4.951
EBT 4.42 9.23 8.74 10.49 17.03 24.02 17.88 19.57, 30.84
Taxes (1.24¢ (2.494 (2.391 (2.60¢ (2.834 (5.73¢ (3.673 (3.116 (8.237
NetlncoméB) 3.17 6.73 6.35 7.89 14.19 18.28 14.21 16.45 22.60
Taxeffectof norecurringharge¢C) 69 47 32 497 55 84 364 94 1.051
Netincomeédjuste(D) = (BJAXC) 4.68 8.12 7.23 9.18 15.63 20.46 15.21 18.91 25.31

40

4

vV



7.3FInancials
EXTENDED BS 202623

41

Eur/000 31.12.20 31.12.20 31.12.20 31.12.20 31.12.20 31.12.2021| 31.12.2022 31.12.20 31.12.20:
Intangible& Goodwill net of tegerves 75.89 76.65 78.38 79.42; 94.28 208.62 245.89 247.95 246.74
Tangibles 15.52 14.23 14.73 14.53 15.10 50.12 52.13 51.82 40.85
Rights of use (Ex IFRS 16) q o o 10.86 9.63 14.04; 17.70 15.46 13.39
FixedAssets 91.41; 90.88 93.12 104.82 119.02 272.78 315.73 315.24 301.00
Inventory 17.71 20.21] 18.99 20.33 25.49 77.90 102.81 78.55 65.26
Trade Receivables 23.98 22.22 20.78 23.60 30.56 68.14 61.59 52.13 50.61
Trade Payables (43.88 (46.80 (44.52 (45.75 (56.80 (137.36 (136.71 (113.79 (94.69¢
Other 41; (90 1.00 (1.476 (2.547 1.28 (1.844 (4.754 (14.35¢
Net Working Capital (1.784 (4.46¢ (3.74¢ (3.281 (3.293 9.97 25.85 12.13 6.82!
Severance indemnity (1.001 (815 (656 (651 (621 (1.214 (1.444 (1.654 (1.54¢
Other long term funds (1.99¢ (1.684 (1.071 (994 (261 (334 (288 (30% (166
Noncurrent assets (liabilities) held for sake 9.74
TotalUses 86.63 83.93 87.65 99.89 114.85 281.21 339.86 325.42 315.85
Net Worth 76.16 81.62 84.28 89.20 104.52 159.95 193.31 209.49 226.53
Net Financial Position / (Cash) 10.46 2.30 3.37 (565 (1.437 107.97 121.87 96.31 75.50
Deferred price acquisitions 1.86 7.62 4.40 44t
Liabilities for Rights of use (Ex IFRS 16) 11.24 9.90 13.27, 17.04 15.21; 13.36
Total sources 86.63 83.93 87.65 99.89 114.85 281.21 339.86 325.42 315.85




7.4Financials

EXTENDED CASH FLOW 20024

Eur/000 31.12.20 31.12.20 31.12.20 31.12.20 31.12.20 31.12.2021 31.12.2022 31.12.20 31.12.20:
Ebitdaeported 14.15 13.42 16.30; 23.60 38.80 35.87 40.96 46.62
+() changes in NWC 1.20 (2.186 (1.686 44 (13.48 (4.346 3.22 (1.801
+ () Funds (622 (808 (82 (763 (615 12 19 (241
(-) taxes (2.494 (2.39] (3.600 (5.084 (5.734 (3.673 (3.116 (8.231
Operating Cash Flow 12.24 8.03 10.93; 18.19 18.96 27.97 41.26 36.34
() capex (1.24¢ (3.671 (2.803 (3.754 (8.914 (9.92¢ (7.621 (5.02(
Free Cash Flow 10.99 4.36 8.13 14.43 10.05; 18.05; 33.64 31.32
(1) interest expenses (1.56% (1.13¢% (1.225 (1.18¢ (4.30¢ (5.645 (7.79¢ (4.951
(-) Dividends and treasury stocks (1.273 (3.69i (2.973 (740 (4.25¢ (3.765 (282 (5.56:
() M&A a (60 a (11.64 (110.90 (22.54 q 0
Changén cash 8.16 (1.067 3.93 87} (109.41. (13.90 25.56 20.80
Previous Year cash / (debt) (10.46 (2.305 (3.373 56 1.43 (107.97 (121.87 (96.31:
Cash /Qebyatthe end of thear (10.46 (2.30% (3.377 56 1.43 (107.97 (121.87 (96.31 (75.50¢




/.4 Financial Highlights

EBITDA INCREASE
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7 .5Assetsheldfor sale

ASSET Book Value
Euroth
Land and building 7.381

TOTAL 9.740

The assetepresentghe previousValleTalloriaplant& building
locatedin Piedmont in thprestigiousLanghe area.
PotentialValueis representedn both

- productiveand industrial activity: 14.7@80m, (plus 52.006.mland)
- residentialarea & building: 3.400m.



AAppendi?
M&AJournew
Business Model

ITALIAN WINE BRANDS
Cheaterc ae Eocelbence

A ltalianwinebrands.it



M&AJourneyand Valu€reatiomath
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4 by « @ i1

A Integration oficquisitiongo

A 1° everltaliancompany to A Exploitingvalue volumes A Strong market and A Aimto create anique rr_1aX||r_n|zeytrJlerg|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

BN 2015 Rev. 144,8 mil2018Rev149,8 mil| 2020Rev204,3 mil 2021Rev 408,€
® 44
CIORDANO  Suinande. % Miueust ENOITALIA <

BUON VINO, BUONA VITA.
WINES SINCE 1938

A Giordano Vinb.rle of A S\_/lnand_oltallaronllr_\e shop A Raphael dal Bo, A Enonallalargesprlvate 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 /



Provinco ltalimundedh
1970hadbecoméeader
in the production and
export olvineto
internationalholesaleys

Italiaronline shop
with aselection

Barbanerisbasedn
Tuscangndwasfounded
in 1938lthadbeen
producingiineswith
passion anelolveds

Enoitalifoundedh 1986had
growrsignificanttyver thgears
tobecomehelargesprivatavine

47

andnowpart oftalian ofqualityvines company italyfor volume, and  business over thears ONE
Wine Brands. from smallineries nowis part oftalianWine Brands. andnows part oftalian COMPANY
Wine Brands. K
pROVINCO AL Sieando- ENOITALIA  BARBANERA :
2015 2018 2020 2021 2022 2023
¢ ¢ ¢ ¢ ¢ ¢ g
GIORDANO ®®® RAPHAEL"™.BD 2

BUON VINO, BUONA VITA.

Giordano Vifgundedh 1900,
isone of the worldeading
companies in
directto-consumer
winesales.

In 7yearsvehaveacquireavineriesn
themostrenownedinemakinggions

ofltaly to cover theeedsofour
International clients.

PROSECCO E SPUMANTI

Raphael Dal Basbeen
producinBrosecco wigreat
passiosincel999 and now

one of the major produséttsin
theorgani®rosecceegment

EnovatioBrandss
headquarteréa Miami,

teamisa group of

Wego from the Prosecco area, to the super
premiumegion®fTuscangnd Piedmont,
goingSouth to theellknownregiorof

Apulia.

ENOVATIONBRANDS

FL. Th&novatioBrands

innovative brand builders.



One Company

¢
IWB till december2023 IWB asis sincejan2024

Italian Wine Brands Italian Wine
S.p.A. Brands S.p.A.

[ Giordano Vini ‘. (Cmomm - \

85%

Enovation Raphael
Brandslnc Joooco000aooo000G ia W Rl aaanianan
E [ IWB ltalia ] Dal Bo AG

: Enovation
MasssmsEEEEEmEEESE Brandslnc

e ITALIAN WINE BRANDS
Y Chentérc ae Ecceltence
i 0006

Companies Companies Company
in 2024 to bemerged  to beliquidated



IWB reshaped the wine
Industry in Italy

49
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In anextremelfragmentecharketharacterizday
thousandsf small businesses, WaBthefirst
wineryto belistedon the stoclexchangen Italy in
2015with thaumofconsolidatirtbesectoand
expandingompetitiveacrossallmarkets.

\WB Weachievethe target toecoméhelargestprivate
| wineryof Italy in 202Xkeeping the promigemade

RESHAPED atthebeginnintpourinvestors

THE WINE <
INDUSTRY O OUR VISION:
IN ITALY one of our bottles, with our brand,

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

WHAT MAKES US DIFFERE
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IWB has no agricultural investments,

which are capital intensive,

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

NE ARE
ASSET LIGHT THE VALUE CHAIN:
AND WE
FOCUS ON
CASH
GENERATION

al

W
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We don't produce anything that isn't already sold!
It's a reversedapproachcomparedto agricultural
producersyhadfirstproducandthenseekcustomers

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

WE ARE assortment from Italy!
MARKET
DRIVEN

THE IWB ROUTE TO MARKET

T A
D
IS E
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We are the largest private producer of Italy,
we run three state of the arhigitly 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 consisfigiaintity in terms of production and
enhancing therefore efficiency.

This will bring about 2 M (

4

W
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Thestrengtiof IWBIliesin a highlygualifiedeam
350 motivated employeesare committed to
delivering 70Q000 bottles worldwide every
singleday.

IWB KEY PEOPLE

OUR TEAM:
ITALIAN
WINE
PEOPLE

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

4

W
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How do we Intend to Increase
value creation?



