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DisclaimerDisclaimerDisclaimerDisclaimer

The presentation has been prepared by Australian Vintage Limited (ACN 052 179 932) (“AVG”) (including its subsidiaries, affiliates and associated 

companies) and provides general background information about AVG’s activities as at the date of this presentation.  The information does not 

purport to be complete, is given in summary and may change without notice.

This presentation is not intended to be relied upon as advice to investors or potential investors and does not take into account the investment 

objectives, financial situation or needs of any particular investor. These should be considered, with or without professional advice, when deciding if 

an investment is appropriate. The presentation does not constitute or form part of an offer to buy or sell AVG securities.

This presentation contains forward looking statements, including statements of current intention, statements of opinion and predictions as to 

possible future events. Such statements are not statements of fact and there can be no certainty of outcome in relation to the matters to which the 

statements relate. These forward-looking statements involve known and unknown risks, uncertainties, assumptions and other important factors 

that could cause the actual outcomes to be materially different from the events or results expressed or implied by such statements. Those risks, 

uncertainties, assumptions and other important factors are not all within the control of AVG and cannot be predicted by AVG and include changes 

in circumstances or events that may cause objectives to change as well as risks, circumstances and events specific to the industry, countries and 

markets in which AVG operate. They also include general economic conditions, exchange rates, interest rates, the regulatory environment, 

competitive pressures, selling price, market demand and conditions in the financial markets which may cause objectives to change or may cause 

outcomes not to be realised.

None of AVG (and their respective officers, employees or agents) (the Relevant Persons) makes any representation, assurance or guarantee as to 

the accuracy or likelihood of fulfilment of any forward-looking statement or any outcomes expressed or implied in any forward-looking statements. 

The forward-looking statements in this presentation reflect views held only at the date of this presentation. Except as required by applicable law or 

the ASX Listing Rules, the Relevant Persons disclaim any obligation or undertaking to publicly update any forward-looking statements, whether as a 

result of new information or future events.  Statements about past performance are not necessarily indicative of future performance.

Certain jurisdictions may restrict the release, publication or distribution of this presentation.  Persons in such jurisdictions should observe such 

restrictions. To the extent permitted by law the Relevant Persons do not accept liability for any use of this presentation, its contents or anything 

arising in connection thereto including any liability arising from the fault or negligence none of the Relevant Persons.
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AUSTRALIAN VINTAGE OVERVIEWAUSTRALIAN VINTAGE OVERVIEWAUSTRALIAN VINTAGE OVERVIEWAUSTRALIAN VINTAGE OVERVIEW
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Experienced and stable senior management team delivering above industry performanceExperienced and stable senior management team delivering above industry performanceExperienced and stable senior management team delivering above industry performanceExperienced and stable senior management team delivering above industry performance

• 20+ years in senior roles in finance, strategy, and 20+ years in senior roles in finance, strategy, and 20+ years in senior roles in finance, strategy, and 20+ years in senior roles in finance, strategy, and 

operations in manufacturing, specialising in F&B, operations in manufacturing, specialising in F&B, operations in manufacturing, specialising in F&B, operations in manufacturing, specialising in F&B, 

agriculture, energy, and construction materialsagriculture, energy, and construction materialsagriculture, energy, and construction materialsagriculture, energy, and construction materials

• Former GM of Finance at Adbri Limited; previous Former GM of Finance at Adbri Limited; previous Former GM of Finance at Adbri Limited; previous Former GM of Finance at Adbri Limited; previous 

roles at Beston Global Food Company Ltd, Santos roles at Beston Global Food Company Ltd, Santos roles at Beston Global Food Company Ltd, Santos roles at Beston Global Food Company Ltd, Santos 

Ltd, and Pernod Ricard WinemakersLtd, and Pernod Ricard WinemakersLtd, and Pernod Ricard WinemakersLtd, and Pernod Ricard Winemakers

• Experienced in leading teams in complex Experienced in leading teams in complex Experienced in leading teams in complex Experienced in leading teams in complex 

business environmentsbusiness environmentsbusiness environmentsbusiness environments

Adam RiganoAdam RiganoAdam RiganoAdam Rigano 
Chief Financial OfficerChief Financial OfficerChief Financial OfficerChief Financial Officer

• 15+ years experience in the Australian and UK 15+ years experience in the Australian and UK 15+ years experience in the Australian and UK 15+ years experience in the Australian and UK 

marketing landscape, specialising in food and marketing landscape, specialising in food and marketing landscape, specialising in food and marketing landscape, specialising in food and 

drink brandsdrink brandsdrink brandsdrink brands

• Responsible for AVG’s total marketing and brand Responsible for AVG’s total marketing and brand Responsible for AVG’s total marketing and brand Responsible for AVG’s total marketing and brand 

strategy across Australia, UK and global markets strategy across Australia, UK and global markets strategy across Australia, UK and global markets strategy across Australia, UK and global markets 

including North Americas and Asiaincluding North Americas and Asiaincluding North Americas and Asiaincluding North Americas and Asia

• Former roles at Pernod Ricard, Freedom Foods, Former roles at Pernod Ricard, Freedom Foods, Former roles at Pernod Ricard, Freedom Foods, Former roles at Pernod Ricard, Freedom Foods, 

Camp Australia, and All G FoodsCamp Australia, and All G FoodsCamp Australia, and All G FoodsCamp Australia, and All G Foods

Tom DusseldorpTom DusseldorpTom DusseldorpTom Dusseldorp 
Chief Marketing OfficerChief Marketing OfficerChief Marketing OfficerChief Marketing Officer 

• 20+ years experience in the wine industry20+ years experience in the wine industry20+ years experience in the wine industry20+ years experience in the wine industry

• Previously worked at Sainsbury’s Supermarkets, Previously worked at Sainsbury’s Supermarkets, Previously worked at Sainsbury’s Supermarkets, Previously worked at Sainsbury’s Supermarkets, 

starting out as a buyer and rising to become head starting out as a buyer and rising to become head starting out as a buyer and rising to become head starting out as a buyer and rising to become head 

of wine for the group before joining Australian of wine for the group before joining Australian of wine for the group before joining Australian of wine for the group before joining Australian 

VintageVintageVintageVintage

• Previous roles at AVG include Business Manager Previous roles at AVG include Business Manager Previous roles at AVG include Business Manager Previous roles at AVG include Business Manager 

for UK supermarkets and General Manager for UK supermarkets and General Manager for UK supermarkets and General Manager for UK supermarkets and General Manager 

UK/Europe UK/Europe UK/Europe UK/Europe 

Julian DyerJulian DyerJulian DyerJulian Dyer

Chief Operating OfficerChief Operating OfficerChief Operating OfficerChief Operating Officer

• 25+ years experience across the Australian wine 25+ years experience across the Australian wine 25+ years experience across the Australian wine 25+ years experience across the Australian wine 

industry, including as a winemaker at some of industry, including as a winemaker at some of industry, including as a winemaker at some of industry, including as a winemaker at some of 

Australia’s leading wineriesAustralia’s leading wineriesAustralia’s leading wineriesAustralia’s leading wineries

• Responsible for AVG’s winemaking, sourcing and Responsible for AVG’s winemaking, sourcing and Responsible for AVG’s winemaking, sourcing and Responsible for AVG’s winemaking, sourcing and 

planning operationsplanning operationsplanning operationsplanning operations

• Supply chain excellence and track record of asset Supply chain excellence and track record of asset Supply chain excellence and track record of asset Supply chain excellence and track record of asset 

consolidation and grower relationsconsolidation and grower relationsconsolidation and grower relationsconsolidation and grower relations

• Holds a Bachelor of Wine Science from Holds a Bachelor of Wine Science from Holds a Bachelor of Wine Science from Holds a Bachelor of Wine Science from 

Roseworthy Agricultural College Roseworthy Agricultural College Roseworthy Agricultural College Roseworthy Agricultural College 

Thomas JungThomas JungThomas JungThomas Jung

Operations DirectorOperations DirectorOperations DirectorOperations Director 

• 20+ years in the global wine and spirits industry, 20+ years in the global wine and spirits industry, 20+ years in the global wine and spirits industry, 20+ years in the global wine and spirits industry, 

specialising in sales, category management, specialising in sales, category management, specialising in sales, category management, specialising in sales, category management, 

trade marketing, and leading crosstrade marketing, and leading crosstrade marketing, and leading crosstrade marketing, and leading cross----functional functional functional functional 

teamsteamsteamsteams

• Previously spent 8 years at Pernod Ricard Previously spent 8 years at Pernod Ricard Previously spent 8 years at Pernod Ricard Previously spent 8 years at Pernod Ricard 

Winemakers including Global Strategy and Winemakers including Global Strategy and Winemakers including Global Strategy and Winemakers including Global Strategy and 

Competitive Intelligence DirectorCompetitive Intelligence DirectorCompetitive Intelligence DirectorCompetitive Intelligence Director

• Extensive international experience in the wine Extensive international experience in the wine Extensive international experience in the wine Extensive international experience in the wine 

industry, working across markets such as ANZ, industry, working across markets such as ANZ, industry, working across markets such as ANZ, industry, working across markets such as ANZ, 

USA, China, Russia, UK, Vietnam, and ThailandUSA, China, Russia, UK, Vietnam, and ThailandUSA, China, Russia, UK, Vietnam, and ThailandUSA, China, Russia, UK, Vietnam, and Thailand

Jeff HowlettJeff HowlettJeff HowlettJeff Howlett

General Manager General Manager General Manager General Manager –––– Asia PacificAsia PacificAsia PacificAsia Pacific 
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AVG is a worldAVG is a worldAVG is a worldAVG is a world----class consumer orientated businessclass consumer orientated businessclass consumer orientated businessclass consumer orientated business

Leader in consumerLeader in consumerLeader in consumerLeader in consumer----led wine innovation with 2/3led wine innovation with 2/3led wine innovation with 2/3led wine innovation with 2/3rdrdrdrd sales export focusedsales export focusedsales export focusedsales export focused

Global lGlobal lGlobal lGlobal leadereadereadereaderssss inininin dynamic nodynamic nodynamic nodynamic no----andandandand----low alcohol wine segmentlow alcohol wine segmentlow alcohol wine segmentlow alcohol wine segment

TrustedTrustedTrustedTrusted longlonglonglong----termtermtermterm relationshipsrelationshipsrelationshipsrelationships withwithwithwith growers,growers,growers,growers, supplierssupplierssupplierssuppliers andandandand customerscustomerscustomerscustomers

Industry leading ESG credentials with BIndustry leading ESG credentials with BIndustry leading ESG credentials with BIndustry leading ESG credentials with B----Corp certificationCorp certificationCorp certificationCorp certification

Modern production facilities with capacity to absorb planned growth Modern production facilities with capacity to absorb planned growth Modern production facilities with capacity to absorb planned growth Modern production facilities with capacity to absorb planned growth 

Experienced and stable senior management team delivering above industry performanceExperienced and stable senior management team delivering above industry performanceExperienced and stable senior management team delivering above industry performanceExperienced and stable senior management team delivering above industry performance
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FINANCIAL HIGHLIGHTSFINANCIAL HIGHLIGHTSFINANCIAL HIGHLIGHTSFINANCIAL HIGHLIGHTS
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2024 Highlights: 2024 Highlights: 2024 Highlights: 2024 Highlights: Improved earnings despite Improved earnings despite Improved earnings despite Improved earnings despite 

challenging environmentchallenging environmentchallenging environmentchallenging environment

• Generating $261 million revenue, 12% growth in EBITDA to $29.2 

million

• Expanding footprint across Asia and the Americas following strong 

global demand, export accounting for 2/3 of total revenue

• Global leaders in dynamic no-and-low wine category (+20% 

revenue vs prior year)

• Experienced refreshed Board with proved track record in executing 

revenue growth strategies 

• Liquidity secured with increased banking facilities and capital raise

• Revised strategy targeting free cash flow +$20 million per year & 

ROCE +8% by FY27

• Maximising utilisation of modern production facilities to support 

planned growth, industry partnership & consolidation opportunities

• Global best practice platform in ESG (B Corp certified)
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2024 Highlights: 2024 Highlights: 2024 Highlights: 2024 Highlights: Innovation, brand growth & cost outs improving underlying performanceInnovation, brand growth & cost outs improving underlying performanceInnovation, brand growth & cost outs improving underlying performanceInnovation, brand growth & cost outs improving underlying performance

Net Debt Net Debt Net Debt Net Debt 

$56.5M$56.5M$56.5M$56.5M
Vs $48.1m pcp

Net debt/ underlying Net debt/ underlying Net debt/ underlying Net debt/ underlying 

EBITDAS EBITDAS EBITDAS EBITDAS 

1.9X1.9X1.9X1.9X
Post AASB16 leases; vs 1.8x pcp

RevenueRevenueRevenueRevenue

$261M$261M$261M$261M
+1% on pcp

EBITDAS (underlying)EBITDAS (underlying)EBITDAS (underlying)EBITDAS (underlying)

$29.2M$29.2M$29.2M$29.2M
+12% on pcp

EBITS (underlying)EBITS (underlying)EBITS (underlying)EBITS (underlying)

$13.2m$13.2m$13.2m$13.2m
+25% on pcp

NPATS (underlying)NPATS (underlying)NPATS (underlying)NPATS (underlying)

$5.3m$5.3m$5.3m$5.3m
+26% on pcp

No final dividendNo final dividendNo final dividendNo final dividend

declareddeclareddeclareddeclared

GearingGearingGearingGearing

26%26%26%26%
Vs 17% pcp

Net Tangible AssetsNet Tangible AssetsNet Tangible AssetsNet Tangible Assets

$0.60$0.60$0.60$0.60
Per share
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Branded sales growth Branded sales growth Branded sales growth Branded sales growth 

continuescontinuescontinuescontinues
Premiumisation strategy Premiumisation strategy Premiumisation strategy Premiumisation strategy 

workingworkingworkingworking

$M Branded Sales$M Branded Sales$M Branded Sales$M Branded Sales

+7%+7%+7%+7%

+13%+13%+13%+13%

+6%+6%+6%+6%

+1%+1%+1%+1%

Investment in brands and innovation driving growthInvestment in brands and innovation driving growthInvestment in brands and innovation driving growthInvestment in brands and innovation driving growth

106.2106.8

• Global 

leaders in 

dynamic no-

and-low 

wine 

segment

• No-and-low 

growing 

+20% vs 

prior year

• Now 

representing 

over 10% of 

group sales

173.6

203.4

FY20 FY24

+4% CAGR

• Innovation driving strong 
contribution to margin

Innovation delivering >1/3Innovation delivering >1/3Innovation delivering >1/3Innovation delivering >1/3rdrdrdrd

marginmarginmarginmargin

Growth in noGrowth in noGrowth in noGrowth in no----andandandand----low low low low 

alcalcalcalc wine wine wine wine 

65% of 65% of 65% of 65% of 

RevenueRevenueRevenueRevenue

78787878% of % of % of % of 

RevenueRevenueRevenueRevenue

Sales $ CAGR Sales $ CAGR Sales $ CAGR Sales $ CAGR 

from FY20from FY20from FY20from FY20

Revenue Margin

7%

26%

10%

35%

FY19 FY24

Moderation Premium Refresh & 
Recruit



10

STRATEGIC PLAN & INVESTMENT THESISSTRATEGIC PLAN & INVESTMENT THESISSTRATEGIC PLAN & INVESTMENT THESISSTRATEGIC PLAN & INVESTMENT THESIS
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Strategic Plan driving strong growth and cash Strategic Plan driving strong growth and cash Strategic Plan driving strong growth and cash Strategic Plan driving strong growth and cash 

performanceperformanceperformanceperformance

• Cashflow neutral in FY25 due to 70% of prior vintage 

grape payment in FY25 (in line with industry norms)

• +$10m targeted FCF in FY26 and +$20m in FCF and 8% 

ROCE by FY27

• Continue to invest in brands & innovation to drive growth

• Leverage existing export capability positioning for global 

new market expansion (China, rest of Asia, Americas) 

• Leverage balance sheet reset to unlock new market 

opportunities 

• Continued focus on cost-out programs to drive efficiencies

• Modern processing facilities with capacity to support 

planned growth

• Open to industry consolidation / partnership opportunities
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Future growth will come from a combination of focusing on Pillar Brands in core markets, fastFuture growth will come from a combination of focusing on Pillar Brands in core markets, fastFuture growth will come from a combination of focusing on Pillar Brands in core markets, fastFuture growth will come from a combination of focusing on Pillar Brands in core markets, fast----

tracking consumer led innovation and accelerating international expansiontracking consumer led innovation and accelerating international expansiontracking consumer led innovation and accelerating international expansiontracking consumer led innovation and accelerating international expansion

• Investment in key brands and geographiesInvestment in key brands and geographiesInvestment in key brands and geographiesInvestment in key brands and geographies

• Focus on retaining core consumers and Focus on retaining core consumers and Focus on retaining core consumers and Focus on retaining core consumers and 

recruiting next generation of wine drinkersrecruiting next generation of wine drinkersrecruiting next generation of wine drinkersrecruiting next generation of wine drinkers

• Industry leader in innovation over past 5 Industry leader in innovation over past 5 Industry leader in innovation over past 5 Industry leader in innovation over past 5 

years; established noyears; established noyears; established noyears; established no----low wine segmentlow wine segmentlow wine segmentlow wine segment

• Consumer led disruptive innovation to Consumer led disruptive innovation to Consumer led disruptive innovation to Consumer led disruptive innovation to 

premiumisepremiumisepremiumisepremiumise and recruitand recruitand recruitand recruit

• Unlock new channels and geographies Unlock new channels and geographies Unlock new channels and geographies Unlock new channels and geographies 

and expand reach in existing marketsand expand reach in existing marketsand expand reach in existing marketsand expand reach in existing markets

• Deploy relevant brands and innovation to Deploy relevant brands and innovation to Deploy relevant brands and innovation to Deploy relevant brands and innovation to 

scale and scale and scale and scale and premiumisepremiumisepremiumisepremiumise portfolio at paceportfolio at paceportfolio at paceportfolio at pace

Investing in Investing in Investing in Investing in 

Pillar BrandsPillar BrandsPillar BrandsPillar Brands

Step change Step change Step change Step change 

consumer led innovationconsumer led innovationconsumer led innovationconsumer led innovation

Accelerate Accelerate Accelerate Accelerate 

international expansioninternational expansioninternational expansioninternational expansion
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Strategic plan positions AVG to deliver step change in Free Cash Flow and ROCE Strategic plan positions AVG to deliver step change in Free Cash Flow and ROCE Strategic plan positions AVG to deliver step change in Free Cash Flow and ROCE Strategic plan positions AVG to deliver step change in Free Cash Flow and ROCE 

FY 27 FY 27 FY 27 FY 27 –––– Year 3Year 3Year 3Year 3

Accelerate GrowthAccelerate GrowthAccelerate GrowthAccelerate Growth

Accelerate topline growthAccelerate topline growthAccelerate topline growthAccelerate topline growth

• Unlock new geographies Middle East / 

India / Americas

• Continue to drive disruptive innovation at 

scale

Cost out programCost out programCost out programCost out program

• Operational footprint optimisation

Targeted FinancialsTargeted FinancialsTargeted FinancialsTargeted Financials

Free Cash Flow Free Cash Flow Free Cash Flow Free Cash Flow $20M+$20M+$20M+$20M+

ROCEROCEROCEROCE 8%+8%+8%+8%+

EarningsEarningsEarningsEarnings in line with FCFin line with FCFin line with FCFin line with FCF

FY25 FY25 FY25 FY25 –––– Year 1Year 1Year 1Year 1

Drive growth and optimise cost baseDrive growth and optimise cost baseDrive growth and optimise cost baseDrive growth and optimise cost base

Board renewal underway Board renewal underway Board renewal underway Board renewal underway 

Leadership well advancedLeadership well advancedLeadership well advancedLeadership well advanced

• CEO

• Industry leading Executive team in place

Clear and aligned strategyClear and aligned strategyClear and aligned strategyClear and aligned strategy

Staff engagement and strong cultureStaff engagement and strong cultureStaff engagement and strong cultureStaff engagement and strong culture

Balance Sheet strengthenedBalance Sheet strengthenedBalance Sheet strengthenedBalance Sheet strengthened

• Stage 1 cost out ($9m) 

Targeted FinancialsTargeted FinancialsTargeted FinancialsTargeted Financials

Free Cash Flow  Free Cash Flow  Free Cash Flow  Free Cash Flow  NeutralNeutralNeutralNeutral

FY 26 FY 26 FY 26 FY 26 –––– Year 2Year 2Year 2Year 2

Drive growth and optimise cost baseDrive growth and optimise cost baseDrive growth and optimise cost baseDrive growth and optimise cost base

Accelerate topline growthAccelerate topline growthAccelerate topline growthAccelerate topline growth

• China and Rest of Asia

• Drive pillar brands in key markets (ANZ / 

UK)

• Category leading / margin accretive 

innovation pipeline

Cost out programCost out programCost out programCost out program

• Drive operational efficiencies

• Grape sourcing/cost reset

• Inventory utilisation

Targeted FinancialsTargeted FinancialsTargeted FinancialsTargeted Financials

Free Cash Flow Free Cash Flow Free Cash Flow Free Cash Flow +$10M to +$20M+$10M to +$20M+$10M to +$20M+$10M to +$20M
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In summary…In summary…In summary…In summary…

• Experienced management team with track record / confidence to execute on strategy coupled with refreshed board

• A focus on revenue and gross margin growth through innovation, geography and brand mix

• Large asset backing that will be leveraged into strong cash flow through more effective inventory utilisation

• Reducing fixed cost base – focus on accelerating shift to variable versus fixed grape supply agreements

• Target stronger FCF generation growing to FY27 +$20m pa and ROCE +8% with earnings more in line FCF

• Exploring potential for industry consolidation and collaboration opportunities to continue to improve asset utilisation and earnings
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APPENDIXAPPENDIXAPPENDIXAPPENDIX
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Fav/ (Fav/ (Fav/ (Fav/ (UnfavUnfavUnfavUnfav) %) %) %) %FY23FY23FY23FY23FY24FY24FY24FY24$m$m$m$m

1258.6260.6Revenue

1226.129.2EBITDAS

1pp10.111.2EBITDAS margin (%)

(3)(15.5)(16.0)
Depreciation and 

Amortisation

2510.613.2EBITS

1pp4.15.1EBIT margin (%)

(25)(4.5)(5.7)Finance costs

266.07.6PBTS

(26)(1.8)(2.3)Tax (expense)

262626264.24.24.24.25.35.35.35.3NPATSNPATSNPATSNPATS

-1.62.0NPATS margin (%)

Underlying income statementUnderlying income statementUnderlying income statementUnderlying income statement

26.1

29.2

4.2

9.2

FY23 EBITDAS Inflation Improved 

innovation, 

price & mix

Cost outs 

and price

FY24 EBITDAS

-10.3

Underlying FY23 to FY24 EBITDASUnderlying FY23 to FY24 EBITDASUnderlying FY23 to FY24 EBITDASUnderlying FY23 to FY24 EBITDAS
$ million

Innovation and cost outs offsetting increased cost of doing businessInnovation and cost outs offsetting increased cost of doing businessInnovation and cost outs offsetting increased cost of doing businessInnovation and cost outs offsetting increased cost of doing business
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Net Profit After Tax (Underlying Net Profit After Tax (Underlying Net Profit After Tax (Underlying Net Profit After Tax (Underlying 

pre SGARA)pre SGARA)pre SGARA)pre SGARA)

$5.3m$5.3m$5.3m$5.3m

Improved underlying performance across all key metricsImproved underlying performance across all key metricsImproved underlying performance across all key metricsImproved underlying performance across all key metrics

35.4
45.9 45.7

26.1 29.2

0

10

20

30

40

50

FY20 FY21 FY22 FY23 FY24

EBITSEBITSEBITSEBITS

$13.2m $13.2m $13.2m $13.2m (underlying)(underlying)(underlying)(underlying)

21.0
31.2 30.8

10.6 13.2

0

10

20

30

40

FY20 FY21 FY22 FY23 FY24

EBITDAS EBITDAS EBITDAS EBITDAS 

$29.2m $29.2m $29.2m $29.2m (underlying)
Total RevenueTotal RevenueTotal RevenueTotal Revenue

$260.6m$260.6m$260.6m$260.6m

Return on Capital EmployedReturn on Capital EmployedReturn on Capital EmployedReturn on Capital Employed

3.9% 3.9% 3.9% 3.9% (underlying excluding bank debt (underlying excluding bank debt (underlying excluding bank debt (underlying excluding bank debt 

as current liability)as current liability)as current liability)as current liability)

0

2

4

6

8

FY20 FY21 FY22 FY23 FY24

0

50

100

150

200

250

300

65%

FY20

71%

FY21

78%

FY22

78%

FY23

78%

FY24

Other Pillar Brands

11.0

19.8 20.5

4.2 5.3
0

5

10

15

20

25

FY20 FY21 FY22 FY23 FY24
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Fav/ (Fav/ (Fav/ (Fav/ (UnfavUnfavUnfavUnfav) %) %) %) %FY23FY23FY23FY23FY24FY24FY24FY24$m$m$m$m

1258.6260.6Revenue

(260)32.8(52.5)EBITDAS

(33pp)12.7(20.1)EBITDAS margin (%)

(3)(15.5)(16.0)
Depreciation and 

Amortisation

(497)17.3(68.5)EBITS

(33pp)6.7(26.2)EBIT margin (%)

(25)(4.5)(5.7)Finance costs

(684)12.7(74.2)PBTS

N/A-(12.0)Tax (expense)

(777)(777)(777)(777)12.712.712.712.7(86.2)(86.2)(86.2)(86.2)NPATSNPATSNPATSNPATS

(38pp)4.9(33.0)NPATS margin (%)

Reported income statementReported income statementReported income statementReported income statement

Reported FY23 to FY24 EBITSReported FY23 to FY24 EBITSReported FY23 to FY24 EBITSReported FY23 to FY24 EBITS
$ million

Reported earnings impacted by lower asset sales and abnormal write offsReported earnings impacted by lower asset sales and abnormal write offsReported earnings impacted by lower asset sales and abnormal write offsReported earnings impacted by lower asset sales and abnormal write offs

32.8

-52.5

3.0

FY23 EBITDAS Movement 

in underlying 

EBITDAS

Lower 

asset sales

One off 

Strategic costs

Movement 

in abnormal 

write offs

FY24 EBITDAS

-16.5 -2.0

-69.7
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VarVarVarVarFY23FY23FY23FY23FY24FY24FY24FY24$m$m$m$m

+8.7+8.7+8.7+8.72.62.62.62.611.311.311.311.3
Net cash from operations prior to Net cash from operations prior to Net cash from operations prior to Net cash from operations prior to 

balance sheet movementsbalance sheet movementsbalance sheet movementsbalance sheet movements

7.3(9.3)(2.0)Other movements in asset/ liabilities

-14.3(6.0)(20.3)
Movement in working capital (excludes 

impairment)

+1.7+1.7+1.7+1.7(12.7)(12.7)(12.7)(12.7)(11.0)(11.0)(11.0)(11.0)Net cash from operationsNet cash from operationsNet cash from operationsNet cash from operations

2.7(10.8)(8.1)PPE & intangibles

-62.868.25.4Asset sales

----60.260.260.260.257.557.557.557.5(2.7)(2.7)(2.7)(2.7)Net investing cash flowsNet investing cash flowsNet investing cash flowsNet investing cash flows

13.9-13.9Capital raise

8.6(8.6)-Dividends

1.2(9.8)(8.6)Leases

----34.834.834.834.826.426.426.426.4(8.4)(8.4)(8.4)(8.4)
Total cash flow from activities prior to Total cash flow from activities prior to Total cash flow from activities prior to Total cash flow from activities prior to 

debt debt debt debt 

29.5(22.0)7.5Proceeds/ (repayments) of borrowings

----3.53.53.53.54.44.44.44.40.90.90.90.9Net increase in cashNet increase in cashNet increase in cashNet increase in cash

Cash flowCash flowCash flowCash flow

Operating and Free cash flow improvement over prior yearOperating and Free cash flow improvement over prior yearOperating and Free cash flow improvement over prior yearOperating and Free cash flow improvement over prior year

• Cash flow from operations prior to working capital and 

balance sheet movements has improved significantly over 

prior year +$9m

• Working capital impacted by higher inventory from higher 

throughput & Red Sea delays, timing of sales in the UK 

and timing of payments from customers

• Free cash flow excluding the capital raise, assets sales 

and dividend payments has improved by $6m over the 

prior year

• Capital raise, net of raise costs, generated $13.9m in 

proceeds

• Ongoing focus on driving positive free cash flow through 

inventory utilisation, improved turnover and reduced costs
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Net DebtNet DebtNet DebtNet Debt

RRRReducing net debt through a range of management actionseducing net debt through a range of management actionseducing net debt through a range of management actionseducing net debt through a range of management actions

• Net debt in line with expectations

• Underlying Net debt/ EBITDAS 1.9 times on post lease 

basis

• Gearing and Leverage at strong levels

• Ongoing focus on free cash flow to reduce debt further

FY23FY23FY23FY23FY24FY24FY24FY24UnderlyingUnderlyingUnderlyingUnderlying

48.156.5Net Debt (excl leases) $m

89.499.4Facilities Available $m

1.8 times1.9 times
Net debt (excl leases) / EBITDAS 

(post AASB16 )

17%26%Gearing (net debt/equity)

14%21%
Leverage (net debt/ net debt + 

equity)

0.900.60Net Tangible Assets per share

2.6%3.9%ROCE (EBITS/ Capital Employed)
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Strong balance sheetStrong balance sheetStrong balance sheetStrong balance sheet

% change% change% change% changeFY23FY23FY23FY23FY24FY24FY24FY24$m$m$m$m

(13%)6.96.0Cash & equivalent

12%43.448.7Receivables

(7%)217.1201.7Inventories

(3%)99.296.1Plant & Equipment

(83%)44.97.5Goodwill/ intangible

(19%)68.855.4Other

(14%)(14%)(14%)(14%)480.3480.3480.3480.3415.4415.4415.4415.4Total AssetsTotal AssetsTotal AssetsTotal Assets

(12%)50.556.6Payables

(14%)55.062.5Borrowings

(12%)73.982.7Other

(7%)(7%)(7%)(7%)189.2189.2189.2189.2201.8201.8201.8201.8Total LiabilitiesTotal LiabilitiesTotal LiabilitiesTotal Liabilities

(27%)(27%)(27%)(27%)291.1291.1291.1291.1213.6213.6213.6213.6Shareholders EquityShareholders EquityShareholders EquityShareholders Equity
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• Revenue = Gross sales less rebates (also known as Net Revenue)

• Margin = Revenue less cost of goods sold

• EBITDAS = Earnings before interest, tax, depreciation, amortisation and SGARA (Self generating and regenerating assets)

• EBITS = Earnings before interest, tax and SGARA (Self generating and regenerating assets)

• NPATS = Net profit after tax and before SGARA (Self generating and regenerating assets)

• ROCE = Return on Capital Employed = EBITS/ (Total Assets less current liabilities) Note bank debt excluded from current liabilities on 

like for like basis

• Underlying = results less one off abnormal sales or expenses including assets sales, write offs, redundancies and strategic costs

• Reported = all inclusive results

• CAGR = Compound annual growth rate

• SGARA (self generating and regenerating assets) = the difference between the cost of production and an external market indicator

for grapes i.e. if cost of production is $600/T and a market price for grapes is $500/T then a SGARA write off would be $100/T

DefinitionsDefinitionsDefinitionsDefinitions


