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Disclaimer

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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ASX listed $257m 
FY25 Revenue

Consumer- led 
wine business

A world class, 

globally recognised 
wine company

Distributed in 40+ 
countries

#3 Largest winery in AUS

Exceptional production 
facilities with capacity to
absorb planned growth

#1 Global leaders in no 
and low alcohol

Trusted relationships 
across entire value 

chain
Highly awarded 
premium portfolio

Industry leading 
ESG credentials 95

Top Gold
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Our threeOur threeOur threeOur three----year plan is being driven by 4 key levers:year plan is being driven by 4 key levers:year plan is being driven by 4 key levers:year plan is being driven by 4 key levers:

Reduce InventoryReduce InventoryReduce InventoryReduce InventoryReduce InventoryReduce InventoryReduce InventoryReduce InventoryFree Cash FlowFree Cash Flow

Reduce 

inventory by 

+40m litres

Reduce 

inventory by 

+40m litres

Achieve free 

cashflow of 

+$20m

Achieve free 

cashflow of 

+$20m

Grow RevenueGrow RevenueGrow RevenueGrow RevenueGrow RevenueGrow RevenueGrow RevenueGrow Revenue

Innovation to 

deliver over 

+$40m 

Innovation to 

deliver over 

+$40m 

New MarketsNew Markets

Grow Asia & 

North America 

+$20m

Grow Asia & 

North America 

+$20m
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FY 28 FY 28 FY 28 FY 28 –––– Year 4Year 4Year 4Year 4

Accelerate GrowthAccelerate GrowthAccelerate GrowthAccelerate Growth

Accelerate topline growthAccelerate topline growthAccelerate topline growthAccelerate topline growth

• Continue momentum of pillar brands 

in key markets (ANZ / UK)

• Maximise innovation scale to 

increase profitability 

• Unlock new markets for core and 

innovation expansion

Cost out program + PriceCost out program + PriceCost out program + PriceCost out program + Price

• Continual operational footprint 

optimisation

• Increase global price position

Balance Sheet strengthenedBalance Sheet strengthenedBalance Sheet strengthenedBalance Sheet strengthened

• Inventory & Net Debt reduced

Targeted FinancialsTargeted FinancialsTargeted FinancialsTargeted Financials****

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

ROCEROCEROCEROCE 8%+

EarningsEarningsEarningsEarnings in line with FCF

FY26 FY26 FY26 FY26 –––– Year 2Year 2Year 2Year 2

Maintain core Maintain core Maintain core Maintain core & & & & optimise cost baseoptimise cost baseoptimise cost baseoptimise cost base

Accelerate topline growthAccelerate topline growthAccelerate topline growthAccelerate topline growth

• Maintain pillar brands in key 

markets (ANZ / UK)

• Category leading / margin 

accretive innovation launched

• North America and Asia 

expansion

Cost out programCost out programCost out programCost out program

• Drive operational efficiencies

• Grape sourcing/cost reset

Balance Sheet strengthenedBalance Sheet strengthenedBalance Sheet strengthenedBalance Sheet strengthened

• Inventory reduced

Targeted FinancialsTargeted FinancialsTargeted FinancialsTargeted Financials****

Free Cash Flow                 Free Cash Flow                 Free Cash Flow                 Free Cash Flow                 Neutral

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

Drive growth & optimise cost baseDrive growth & optimise cost baseDrive growth & optimise cost baseDrive growth & optimise cost base

Accelerate topline growthAccelerate topline growthAccelerate topline growthAccelerate topline growth

• Grow pillar brands in key 

markets (ANZ / UK)

• Accelerate innovation 

expansion

• North America and Asia 

investment

Cost out program + PriceCost out program + PriceCost out program + PriceCost out program + Price

• Drive operational efficiencies

• Grape sourcing/cost reset

• Increase global price position

Balance Sheet strengthenedBalance Sheet strengthenedBalance Sheet strengthenedBalance Sheet strengthened

• Inventory & Net Debt reduced

Targeted FinancialsTargeted FinancialsTargeted FinancialsTargeted Financials****

Free Cash Flow      Free Cash Flow      Free Cash Flow      Free Cash Flow      +$10M - $20M

AVG is on track to execute the strategic plan and targeted financials

*Targets subject to risk from, consumer demand, agricultural risk, foreign exchange and other geopolitical risk factors

1111

FY2FY2FY2FY25555 –––– 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 Board renewal Board renewal Board renewal 

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 Staff engagement and strong Staff engagement and strong Staff engagement and strong 

cultureculturecultureculture

Balance Sheet strengthenedBalance Sheet strengthenedBalance Sheet strengthenedBalance Sheet strengthened

• Stage 1 cost out ($9m) 

FinancialsFinancialsFinancialsFinancials

Free Cash Flow  not achieved due to Free Cash Flow  not achieved due to Free Cash Flow  not achieved due to Free Cash Flow  not achieved due to 

working capital investment into top 

line growth/ reduced inventory 

acceleration

XXXX
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FREE CASH FLOWFREE CASH FLOWFREE CASH FLOWFREE CASH FLOW
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AVG focused on optimising cost base and accelerating market leading innovation to deliver the 

strategic plan & drive cash generation

Significant YOY improvement in cash generation with a Significant YOY improvement in cash generation with a Significant YOY improvement in cash generation with a Significant YOY improvement in cash generation with a 

trajectory to return to positive cash FY26trajectory to return to positive cash FY26trajectory to return to positive cash FY26trajectory to return to positive cash FY26

Disciplined cost control and operational efficiencies Disciplined cost control and operational efficiencies Disciplined cost control and operational efficiencies Disciplined cost control and operational efficiencies 

delivering >100%+ improvement in operating cash flowdelivering >100%+ improvement in operating cash flowdelivering >100%+ improvement in operating cash flowdelivering >100%+ improvement in operating cash flow

Cash flow approaching preCash flow approaching preCash flow approaching preCash flow approaching pre----COVID performance despite continued COVID performance despite continued COVID performance despite continued COVID performance despite continued 

challenging market conditions and inflationary pressureschallenging market conditions and inflationary pressureschallenging market conditions and inflationary pressureschallenging market conditions and inflationary pressures

6

32

-2

-33
-28

-13

FY20 FY21 FY22 FY23 FY24 FY25FY25FY25FY25

Total like for Total like for Total like for Total like for like free clike free clike free clike free cash flow over timeash flow over timeash flow over timeash flow over time
(excludes capital raise/ return, dividends, investments, asset sales)

$ million$ million$ million$ million

Higher supply chain 
costs post COVID

%%%%Var $Var $Var $Var $FY24FY24FY24FY24FY25FY25FY25FY25$m$m$m$m

+136%+12.5(11.0)1.5Operating cash flow

+53%+14.6(27.5)(12.9)Free cash flow (operating cash flow 
less capex and leases)

-130%-24.8+19.1(5.7)Abnormal items (investments into 
future, capital raises, dividends, etc)

-121%-10.2(8.4)(18.6)Total cash movement

• Foundation built in FY24 and FY25, on track to deliver cash positive 

outcomes in FY26

• Abnormal items are one-off non-recurring revenue loss primarily from 

customer strike action, vineyard lease exit costs, asset sales, inventory 

build for innovation launched in FY26 and MadFish acquisition which is 

expected to have positive future cash flow benefits 

• Investment in future growth reduced through asset sales

1111
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Financial Snapshot – 2025 vs Prior Year

Movement Movement Movement Movement 

% change% change% change% change

Movement Movement Movement Movement 

$m change$m change$m change$m change
FY25 $mFY25 $mFY25 $mFY25 $mReported Profit & LossReported Profit & LossReported Profit & LossReported Profit & Loss

-1%-$3m$257mRevenue

+129%+$68m$15mEBITDAS

+101%+$69m$1mEBITS

+93%+$80m-$6mNPATS

Movement Movement Movement Movement 

% change% change% change% change

Movement Movement Movement Movement 

$m change$m change$m change$m change
FY25 $mFY25 $mFY25 $mFY25 $mBalance SheetBalance SheetBalance SheetBalance Sheet

+9%+$19m$220mInventories

-4%-$4m$92mPlant & Equipment

+14%+$7m$56mReceivables

-9%-$6m$63mOther assets

+4%+4%+4%+4%+$16m+$16m+$16m+$16m$431m$431m$431m$431mTotal AssetsTotal AssetsTotal AssetsTotal Assets

-33%-$21m$(84)mBorrowings

-35%-$20m$(77)mPayables

+2%+$2m$(79)mOther liabilities

----11%11%11%11%----$23m$23m$23m$23m$191m$191m$191m$191mNet AssetsNet AssetsNet AssetsNet Assets

-13%N/A0.52
Net Tangible Assets per 

share

Movement $m changeMovement $m changeMovement $m changeMovement $m changeFY25 $mFY25 $mFY25 $mFY25 $mLiquidityLiquidityLiquidityLiquidity

+$10m$110mFacilities available

-$19m$75mNet Debt (reported)

-$11m~$19mUnused facilities

N/A39%Gearing

N/A28%Leverage

N/A4.8 timesNet debt/ EBITDAS (reported)

• P&L performance in H1 negatively impacted as we focus on cash flow in 

FY25 to rebalance as planned by FY26 and beyond

• Earnings includes one-off first-time implementation costs of $6m for 

Extended Producer Responsibility legislation in the UK to be recovered 

through price

• Revenue and profitability impacted by market declines in commercial red 

offset by higher margin whites, innovation and reduced cost base

• Working capital impacted by high sales at end of year coupled with 

inventory build for Poco Vino and Lemsecco

• Lower lease assets and liabilities from termination of lease

• Greater financing facilities available with strong support from NAB
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Future cash generation focused across entire supply chain through cost-out & top-line growth initiatives

GrapeGrapeGrapeGrape SourcingSourcingSourcingSourcing Asset utilisationAsset utilisationAsset utilisationAsset utilisation
Innovation & Market Innovation & Market Innovation & Market Innovation & Market 

expansionexpansionexpansionexpansion

Targeting $6Targeting $6Targeting $6Targeting $6----10m reduction 10m reduction 10m reduction 10m reduction 

via improved grape sourcing via improved grape sourcing via improved grape sourcing via improved grape sourcing 

strategies from strategies from strategies from strategies from vintage vintage vintage vintage 26262626

Continuing to shift from 

fixed to variable supply

Active discussions remain Active discussions remain Active discussions remain Active discussions remain 

underway regarding industry underway regarding industry underway regarding industry underway regarding industry 

consolidation and asset consolidation and asset consolidation and asset consolidation and asset 

utilisation and simplificationutilisation and simplificationutilisation and simplificationutilisation and simplification

Top line growth remains keyTop line growth remains keyTop line growth remains keyTop line growth remains key

Innovation, market 

expansion and partnerships 

/ acquisitions will underpin 

growth and margin 

improvement

Supply chainSupply chainSupply chainSupply chain

Targeting $2Targeting $2Targeting $2Targeting $2----3m reduction 3m reduction 3m reduction 3m reduction 

in international supply chain in international supply chain in international supply chain in international supply chain 

costs in FY26 (Freight / costs in FY26 (Freight / costs in FY26 (Freight / costs in FY26 (Freight / 

Glass)Glass)Glass)Glass)

Shift to positive FY26 cash flow Shift to positive FY26 cash flow Shift to positive FY26 cash flow Shift to positive FY26 cash flow //// well advancedwell advancedwell advancedwell advanced
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GROWTH THROUGH BRANDS AND INNOVATIONGROWTH THROUGH BRANDS AND INNOVATIONGROWTH THROUGH BRANDS AND INNOVATIONGROWTH THROUGH BRANDS AND INNOVATION
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AVL has expanded core and innovation brands across the global market to target growth in FY26

1. 1. 1. 1. 

CORECORECORECORE

2. 2. 2. 2. 

NEWNEWNEWNEW

Recruit with Flavour & RefreshmentRecruit with Flavour & RefreshmentRecruit with Flavour & RefreshmentRecruit with Flavour & Refreshment Unlock New Occasions with FormatUnlock New Occasions with FormatUnlock New Occasions with FormatUnlock New Occasions with Format

52M Bottles / 100 bottles a minute* 5M Bottles 0.9M Bottles 0.4M Bottles
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2222 POCO VINO - Groundbreaking innovation launched globally in 2025

• Poco Vino is a game changer in 

reimagining how people shop & share wine

o Recruiting Millennials and re engaging 

lapsed wine drinkers with a quality & 

convenient format

o Targeting mid-week wine occasions

• Introduced to overwhelming success at 

Wine Paris in February and Morrisons in 

UK, with sales 4x expectations (5 weeks)

• Pre-orders for FY26 now upgraded to 

exceed $15m net sales contribution – This 

is just the beginning.

• Launching across UK, Australia, NZ, 

Thailand, Malaysia, China and Europe

• ‘Make where sold’ sourcing model enabling 

significant cost efficiencies and profit 

increases to come

Global research of 3,000 consumers indicates 

High Incrementality
1 in 2 will buy IN ADDITION to normal wine purchases

6%6%6%6%

47%47%47%47%

Buy INSTEAD Buy INSTEAD Buy INSTEAD Buy INSTEAD 

of normal wineof normal wineof normal wineof normal wine

Buy IN ADDITION Buy IN ADDITION Buy IN ADDITION Buy IN ADDITION 

TO my normal wineTO my normal wineTO my normal wineTO my normal wine

Strong Sales vs Target of 2 UPSW in UK
Rose & Pinot Grigio the stand outs

Delivering to 2 Key Category Opportunities

Via Format & Increased Relevance

Targeting 25-35 year old Millennials

With Purchase Intent of >80%*

* Global Quant Study n=3,000
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2222
Flavour innovation & Supporting global icon brand McGuigan is delivering profitable growth in global 

markets

Leader in consumer led wine innovation and core brand Leader in consumer led wine innovation and core brand Leader in consumer led wine innovation and core brand Leader in consumer led wine innovation and core brand 

growthgrowthgrowthgrowth

• New global innovation launched in H1 with Lemsecco

spritz with increased demand expecting to realise +$6m 

in net sales in FY26, increase of 100k 4.5LE over FY25

• Maintaining and improving market share  of core brand in 

all key geographies (McGuigan)

• Sponsorship of Cricket Australia and Ashes series 

expected to support growth in McGuigan brand globally

• High profit zero alcohol wines +71% CAGR since FY20 

with more growth in UK, USA and Canada. 

• Premium brands Nepenthe, Tempus, BVWC, CAGR growth 

of +15%, +4%, +8% respectively since FY20

Prosecco + Aussie grown Real 

Citrus Fruit @ 9.5% ABV
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2222

• Investing in brands and geographies 

accelerated

• Growing market share in key 

geographies- Americas, Asia & Ireland

• Focussing on retaining core consumers 

& recruiting next generation of drinkers

• Consumer led disruptive innovation to 

premiumise and recruit

• Industry leader in innovation over past 5 

years; established NoLo wine segment

• Format solutions to aid convenience, 

moderation and occasions

• Pursuing partnership, consolidation & 

acquisition opportunities to premiumise

• Key criteria: premium, international, 

asset light & compliments portfolio

• Acquired international ownership, 

outside of Australia, to MadFish (+200k 

Cases)

Investing in Investing in Investing in Investing in 

Core BrandsCore BrandsCore BrandsCore Brands

Step change Step change Step change Step change 

consumer led innovationconsumer led innovationconsumer led innovationconsumer led innovation

Strategic partnership Strategic partnership Strategic partnership Strategic partnership 

opportunitiesopportunitiesopportunitiesopportunities

Strategically investing in the portfolio mix to boost growth and strengthen market leadership
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SUMMARYSUMMARYSUMMARYSUMMARY
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FY2025 Highlights

Focus onFocus onFocus onFocus on delivering free cash flow and shareholder valuedelivering free cash flow and shareholder valuedelivering free cash flow and shareholder valuedelivering free cash flow and shareholder value

• Cost out programs, innovation and market expansion reducing 

cash outflow with a trajectory to achieve full year cash neutrality 

in FY26

• Investment in innovation and growth in lighter varietals 

mitigating the impact of commercial market declines 

• Highly successful launch of Poco Vino and Lemsecco

requiring additional working capital to meet increased demand

• Maintained and improved market share in key geographies UK 

& ANZ

• Acquired international ownership, outside of Australia, for 

premium MadFish & distribution rights for Howard Park

• Exited high red producing, fixed cost, grape leases for Millewa

and Balranald accelerating sourcing flexibility and inventory 

reductions
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Outlook

For FY26 and beyond key actions are already underway to deliver positive free cash flow targets

• Maintaining core brands in a softening wine market

• Investing in margin accretive innovation to drive revenue growth

• Expanding and accelerating global launch and ranging of Poco Vino and Lemsecco innovation

• Embedding and expanding MadFish acquisition globally

• Leveraging existing export capabilities to position for new market expansion across Asia and the Americas

• Reducing fixed grape supply, selling excess wine and increasing flexibility of grape sourcing to generate 

cash

• Pursuing strategic partnerships to accelerate growth in key international markets and optimise operational 

efficiencies

• Optimising global supply chain
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• Revenue = Gross sales less rebates and discounts (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)

• 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

• Free cash flow = operating cash flow less capex less lease payments, excluding one-off investments, assets sales, dividends, 

capital raises/ returns

Definitions
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