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Disclaimer 
THIS PRESENTATION IS MADE AVAILABLE ON THIS WEBSITE BY PURCARI WINERIES PUBLIC COMPANY LIMITED (the Company) AND IS FOR INFORMATION PURPOSES ONLY. 

This presentation and its contents do not, and are not intended to, constitute or form part of, and should not be construed as, constituting or forming part of, any actual offer or invitation to sell or issue, or any 
solicitation of any offer to purchase or subscribe for, any shares issued by the Company and its subsidiary undertakings (the Group) in any jurisdiction, or any inducement to enter into any investment activity 
whatsoever; nor shall this document or any part of it, or the fact of it being made available, form the basis of an offer to purchase or subscribe for shares issued by the Company, or be relied on in any way 
whatsoever.

No part of this presentation, nor the fact of its distribution, shall form part of or be relied on in connection with any contract for acquisition of or investment in any member of the Group, nor does it constitute a 
recommendation regarding the securities issued by the Company, nor does it purport to give legal, tax or financial advice. The recipient must make its own independent assessment and such investigations as it 
deems necessary. 

The information herein, which does not purport to be comprehensive, has not been independently verified by or on behalf of the Group, nor does the Company or its directors, officers, employees, affiliates, advisers 
or agents accepts any responsibility or liability whatsoever for / or make any representation or warranty, either express or implied, in relation to the accuracy, completeness or reliability of such information, which is 
not intended to be a complete statement or summary of the business operations, financial standing, markets or developments referred to in this presentation. No reliance may be placed for any purpose whatsoever 
on the information contained in this presentation. Where this presentation quotes any information or statistics from any external source, it should not be interpreted that the Company has adopted or endorsed such 
information or statistics as being accurate. Neither the Company, nor its directors, officers, employees or agents accepts any liability for any loss or damage arising out of the use of any part of this material. 

This presentation may contain statements that are not historical facts and are “forward-looking statements”, which include, without limitation, any statements preceded by, followed by or that include the words 
"may", "will", "would", "should", "expect", "intend", "estimate", "forecast", "anticipate", "project", "believe", "seek", "plan", "predict", "continue", "commit", "undertake" and, in each case, similar expressions or their 
negatives. These forward-looking statements include all matters that are not historical facts. Such forward-looking statements involve known and unknown risks, uncertainties and other important factors beyond the 
Company's control, and relate to events and depend on circumstances that may or may not occur in the future, which could cause the Company's actual results, performance or achievements to be materially 
different from future results, performance or achievements expressed or implied by such forward-looking statements. The forward-looking statements included herein are based on numerous assumptions and are 
intended only to illustrate hypothetical results under those assumptions. As a result of these risks, uncertainties and assumptions, you should in particular not place reliance on these forward-looking statements as 
a prediction of actual results, or a promise or representation as to the past or future, nor as an indication, assurance or guarantee that the assumptions on which such future projections, expectations, estimates or 
prospects have been prepared or the information or statements herein are accurate or complete. Past performance of the Group cannot be relied on as a guide to future performance. No statement in this 
presentation is intended to be a profit forecast. This presentation does not purport to contain all information that may be necessary in respect of the Company or its Group and in any event each person receiving 
this presentation needs to make an independent assessment. 

This presentation contains references to certain non-IFRS financial measures and operating measures. These supplemental measures should not be viewed in isolation or as alternatives to measures of the 
Company’s financial condition, results of operations or cash flows as presented in accordance with IFRS in its consolidated financial statements. The non-IFRS financial and operating measures used by the 
Company may differ from, and not be comparable to, similarly titled measures used by other companies.

The information presented herein is as of this date and the Company undertakes no obligation to update or revise it to reflect events or circumstances that arise after the date made or to reflect the occurrence of 
unanticipated events.

The distribution of this presentation in certain jurisdictions may be restricted by law and persons who come into possession of it are required to inform themselves about and to observe such restrictions and 
limitations. Neither the Company, nor its directors, officers, employees, affiliates, advisers or agents accepts any liability to any person in relation to the distribution or possession of the presentation in or from any 
jurisdiction.

Investments in the Company’s shares are subject to certain risks. Any person considering an investment in the Company’s shares should consult its own legal, accounting and tax advisors in order to make an 
independent determination of the suitability and consequences of such an investment   
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 Founded the Group 
in 2002

 Over 35 years of 
experience in wine 
industry

 Built and exited one 
of the largest wine 
companies in RU

 Technical University, 
Oenology

 Speaks FR, RO, RU

Victor Bostan
CEO, Founder

Vasile Tofan
Chairman

 Over 15 years 
experience in FMCG

 Senior Partner at Horizon 
Capital, $1.1bn+ AUM

 Ex- Monitor Group, 
Philips

 MBA Harvard Business 
School

 Speaks EN, RO, RU, FR, 
NL

Eugeniu Baltag
Investor Relations

Victor Arapan
CFO

 20+ years of experience 
in banking, audit, 
corporate finance

 10+ years experience in 
wine making companies

 Ex-PWC, Acorex
Wineries

 International 
Management Institute

 Speaks EN, RO, RU

 Over 10 years in 
financial management, 
internal audit

 Ex Transoil, Orange, 
PWC

 Academy of Economic 
Studies

 Speaks EN, RO, RU

 Over 15 years of 
management experience

 Ex Virgin Mobile, ACN in 
senior Business 
Development, Sales and 
Marketing roles

 Amsterdam University of 
Applied Sciences, ESSEC 
Business School

 Speaks EN, RO, RU, NL, FR

Eugen Comendant
COO

Today’s presenters
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AGENDA

1 Our Group, Vision and Strategy

2 9M2021 Operational Results

3 2021 Outlook

4 Q&A

Cuvée de Purcari 
Alb Brut, 4.2 score 
on Vivino, top 2% 

wine globally. 
BEST IN SHOW 
at Mundus Vini 

2021.
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Purcari Wineries Group at a glance

Source: Company Information, FAOSTAT, OIV, Decanter, the Ministry of Finance of Romania, Nielsen

Founded in 1827 by French colonists, Purcari group is now...

6 production sites and 5 brands, covering a broad spectrum of segments

Leading wine player in Central and Eastern Europe...

Located in a region with one of the richest wine heritages 

Top 10 European countries by area under vines, kha

… with a strong & expanding regional footprint

Geographical breakdown of sales in value terms, 9M21, %

Most awarded CEE winery of the year in 2015-2021 at Decanter 
London, “wine Olympics”

#1#1

53% 19% 8%
4%

9%

MD
3%

3%

CZ+SK

CN

Other

UAPLRO

191

147

969

793
705

338

192
106 103 92 69 66

ES FR IT RO+MD PT GR DE RU HU BG

#1#1 CEE #4#4 Europe

1

#1#1 Best premium wine brand in Romania, Moldova

#1#1 Fastest growing large winery in CEE

#1#1 Largest exporter of bottled wine from Moldova

toptop 1 300+ hectares of prime vineyards, top production assets

toptop
Listed on Bucharest Stock Exchange, with reputable shareholders 
alongside founder, Victor Bostan: Horizon Capital, Fiera Capital, 
Conseq, East Capital, Paval Holding, Franklin Templeton, SEB etc.

World’s most awarded winery in 2021#1#1
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Leading medal-winning winery in CEE at Decanter, 
the Wine ”Olympics”

# of Decanter medals in 2015  21

 Unlike beer or spirits, wine production is more prone to
quality fluctuations. The Group has demonstrated the
ability to keep raising the bar quality wisely, as illustrated
by the mounting number of medals won at top global
competitions

 Most awarded winery to the east of Rhine, ahead of reputable
(and much pricier!) German, Hungarian or Austrian wineries

Increasing number of medals won from year to year, 
In 2021 the most awarded winery in the World

# of medals

1

Decanter

IWSC

Challenge International du Vin, Bordeaux

Concours Mondial de Bruxelles

Mundus Vini103

73 73
66 63 60

56
48 45 41 41 37 35

29 29

#1

Quality highly commended, remain the most awarded winery in CEE

74

97

7

1514

23
25

44

56

2013 2014 2015 2016 2017 2018 2019 2020 2021
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Note: Purcari - #purcari, Cramele Recas - #recas, Jidvei - #jidvei, Cotnari - #cotnari, Budureasca - #budureasca, Samburesti - #samburesti, Segarcea - #segarcea

Sources: Instagram, Vivino as of November 2021

Aspirational brand which consumers like sharing about

Number of #brand uses on Instagram, thousand, by key Romanian brands

Highest number of ratings and highest scores on Vivino

X axis – number of Vivino ratings; Y axis – average Vivino score

1

1 2 3 4 5 6 7

6.9

12.8

6.1

2.4 2.4

0.9
0.5

3.0

3.1

3.2

3.3

3.4

3.5

3.6

3.7

3.8

3.9

4.0

4.1

4.2

0 k 5 k 10 k 15 k 20 k 25 k 30 k 35 k 40 k 45 k 50 k 55 k 60 k

Topping competition at engagement and quality
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#1 presence in the crucial RON 30-60 segment, holding 12 out of TOP-25 positions

1

#1 • We remain obsessed with the quality
of our wines, which pays off in
excellent consumer feedback

• In our core premium segment, 30-60
RON per bottle shelf price, we
dominate the category with 12 best-
rated wines in Vivino’s top-25

• Negru de Purcari 2015 among the top
1% of all wines in the world

• We remain convinced, it is the product
that will make the difference in the
mid and long term with consumers, so
we are focusing on making exciting
wines that capture people’s
imagination

Vivino feedback remains very strong, essential for online sales
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1

4.26
Average score out of 

5.0 in 9M21

+32%
9M21 YoY scans 

growth

83%
Scores equal or 

above 4.0

1241
# of cities where 
Purcari has been 

scanned

78,245
Total Vivino

scans in 9M21

Top 1%
Global ranking based 

on avg. score received

Growth in Vivino usage, key for consumer engagement
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AGENDA

1 Our Group, Vision and Strategy

2 9M2021 Operational Results

3 2021 Outlook

4 Q&A

Negru de Purcari 
2015, GOLD at 
Concours 
Mondial de 
Bruxelles, 4.4 
score on Vivino, 
top 1% wine 
globally



Page 11

2

Revenues

RON m

EBITDA

RON m

Net Income

RON m

EBITDA margin Net Income margin

Strong growth, offsetting pandemic effects

138.6 138.3

166.4+20%

46.2 
44.2 

58.2 +32%

29.4 

25.6 

39.8 +55%

Growth vs. 9M19, +20%

9M19 9M20 9M219M19 9M20 9M21

33% 32% 35%

9M19 9M20 9M21
21% 19% 24%
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2

Ongoing revenue 
growth

• Revenues up 20% vs 9M20 on “back to normal” conditions, with Purcari and Bardar leading the growth

• Romania (+24%) and Moldova (+79%) showing highest growth; Moldova nearly back to pre-Covid level

• Bostavan mainstream brands down in Poland, as prioritizing margin over volumes

• Bardar benefiting from lessened pandemic restrictions, still facing instability in Belarus. Delivering a strong 
3rd quarter +46% YoY

Sustaining high 
margins, strong 

cash position

Good harvest, in a 
low production year 

globally

• 2021 world wine production lowest since 2017, especially in Northern hemisphere. France, Italy, Spain 
most affected with volumes down 27%, 14% and 9% YoY, respectively; expected to fuel stronger pricing 

• Romania - exceptional harvest +29% vs. 5 years average, good pricing and quality environment

• Own harvest +42% YoY, despite challenging year which affected many smaller producers

Committed to 
shareholder returns

• Dividend of 0.65 RON/share paid on 09.09.2021, record date: 20.08.2021, 5.0% yield on announcement

• Buyback program of 329,156 shares carried out during 10.08.2021 – 27.10.2021 period at an average 
acquisition price RON 15.007 per share 

• Two Market Makers for WINE: BRK since Nov’20 and Raiffeisen Centrobank since Sep’21, 8.2x increase 
in liquidity to 34.6 k shares in daily trading

• Purcari in Top-5 among BVB listed companies delivering highest returns in the first 10 months 2021, with 
stock up +40.91%

• EBITDA up by 32% to RON 58.2m and Net Profit up by 55% at RON 39.8m, with margins up to 35% and 
24% respectively on improving mix

• Implementation of Stock Option Plan and Share Grant Program in 2021 led to higher SG&A by RON 4.6m

• Additional EUR 978,232 in cash received on 30.07.21 from Glass Container Company exit transaction

• Net debt to LTM EBITDA at 0.67x

Key operational highlights for 9M21
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2 Additions to Purcari Wineries Structure

Company Changes Comments

100%

 A new company for premium segment founded in Alexandru 
Ioan Cuza Village, Moldova

 Wines what make history. Since 1864

65.75%

 Recycling operation in Romania, jointly owned with other drinks 
companies

 Increased participation from 27% to 65.75% as of October 2021
 Consolidate investment in waste recycle management and 

deliver on sustainability targets

100%
 Consolidating 100% ownership from 99.54% 

100%

 Subsidiary created in Ukraine to achieve ambitious commercial 
plans

 Focus on geographical coverage and increasing average sales 
per SKU and POS



Page 14

 Revenue well above 9M20 and pre-COVID 9M19 levels, both
+20%. Organic growth and relaxation on pandemic
restrictions on most markets in 2nd and 3rd quarters helped
sales. Certain challenges in Poland for mainstream Bostavan
brands given heightened price competition.

 Strong Gross margin, at 51%, +2 p.p. YoY, on improving mix
with higher share of Purcari and Bardar in total sales.
Rebound in Moldova and China – markets with more
premium mix in portfolio.

 SG&A at 22% of Revenue, in line with our internal
benchmarks, including implementation of Stock Option Plan
and Share Grant Program number 2 totaling RON 4.6m1.

 Marketing and selling expenses at 12% of revenue. +36%
YoY growth on higher promotion activity in 2021, including
certain salary cost reallocated from G&A and effects
reflected in salary from implementing Stock Option plan.

 G&A expenses stable at 11% of revenue, with +21% YoY on
certain higher professional fees incurred, i.e. share capital
increase, market-making services, M&A consulting, legal
fees.

 EBITDA up by 32% to RON 58.2m million with a 35%
margin, while carrying additional costs of RON 4.6m with
Equity-settled share-based payments1.

 Net profit at RON 39.8 million, increase by 55% YoY with a
24% margin above the guidance.

2

Comments

P&L: Strong performance on improved mixed of sales

(1) Effects reflected in Salary from implementing Stock Option plan and quotation variance for WINE share: 
Marketing & Selling (RON 1.44m) in 2021 vs (RON 0.2m) in 2020; G&A (RON 3.18m) in 2021 vs (RON 
0.8m) in 2020.

(2) Registering provision of RON 0.4mil (Y21) vs. RON 3.1mil (Y20) for fair value adjustment of biological 
assets. The biological assets are revalued upwards, running as gains through P&L, in years with good 
harvest and downwards, showing as loss in P&L, in years with poor harvest. 

RON m 9M21 9M20 9M19
∆ 

'21/'20
∆ 

'21/'19

Revenue 166.4 138.3 138.6 20% 20%
Cost of Sales (81.5) (70.1) (69.2) 16% 18%
Gross Profit 84.9 68.3 69.3 24% 22%
Gross Profit margin 51% 49% 50% 2 pp 1 pp

SG&A: (37.1) (28.8) (28.9) 29% 28%
Marketing and selling (19.4) (14.2) (10.7) 36% 81%

General and Administrative (17.7) (14.6) (18.2) 21% -3%

Other income (expenses): (0.2) (4.1) (1.4) -95% -86%
Adj. of FV of biological assets (0.4) (3.1) (0.3) -88% 27%

Other 0.2 (1.1) (1.1) -118% -117%

EBITDA 58.2 44.2 46.2 32% 26%
EBITDA margin 35% 32% 33% 3 pp 2 pp

Net Profit 39.8 25.6 29.4 55% 35%
Net Profit margin 24% 19% 21% 5 pp 3 pp
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2

CommentsMarket
Share of sales

9M21

YoY Variance

9M20          9M19

• RO: continue the growth +24% vs. 9M20 and +55% vs 9M19. Purcari leading by
29% YoY. Bardar +68%, albeit from smaller base. Ceptura contributing by 14%.
Both IKA and Retail sales continued growth on back of Covid-19 normalization.

• MD: Strong rebound brought sales to a level 4% short of 2019 sales. Purcari
and Bardar leading the growth with more than 80% growth each, followed by
Bostavan +48%. All channels performing well, while HoReCa still recovering vs.
2019 levels.

• PL: drop in sales by 20% YoY on strong price competition from international
brands. Avoiding pricing wars, putting margin over volumes, refocus efforts on
higher margin brands: Purcari +13% increase, Bardar +57% albeit from a
smaller base. Tailored action plans for each partner for Q4: new products
launch, Nocturne SKUs for HoReCa, trade activities.

• ASIA: Sales up 17% YoY, but still significantly behind 2019 level; 3rd quarter
results influenced by COVID restrictions, consequences on Chinese trading,
delivery timing shifts. Closely working with local partners, launched Purcari web
site in China, attended ProWine Shanghai 2021 in November.

• CZ&SK: -3% yoy slide in sales. Tough price competition, adverse effects from
TESCO restructuring and pandemic extended restrictions affected full 9M
results.

• UA: Increasing activity through our local office: expanding presence in Modern
trade segment, growing numeric distribution in IKA, focus on increasing average
sales per SKU and POS.

• OTHER: Good performance across all countries, except Bardar’s lower sales in
Belarus.

Romania leading the growth; Moldova higher pace recovery

RO 53% +24% +55%

MD 19% +79% -4%

PL 8% -20% -5%

ASIA 3% +17% -43%

CZ
SK 4% -3% -6%

UA 3% +7% +32%

RoW 9% -6% +6%
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2

• PURCARI: Strong performance on higher volumes and value
increase. Moldova and Romania surpassing YoY sales for 3
quarters in a row. Promising performance in newer markets.
Opened Ukrainian sales office to further accelerate growth.

• BOSTAVAN: adverse evolution in Poland, Czechia and
Slovakia on strong price competition, TESCO restructuring,
pandemic effects. Sales in Moldova softened the drop, up
48% YoY, reaching 2019 full year results in 9M21. Focus on
rebranding, new higher margin SKUs. Recovery plans
agreed, negotiations in process with distributors and retail
chains in key markets.

• CRAMA CEPTURA: +17% increase YoY, continuing the
strong growth of core brands in Romania. New listings and
selective trade activities in IKA and Traditional Trade
channels. Gaining ground in Asia and other countries, albeit
from smaller base.

• BARDAR: Moldova leading the recovery +88% on fewer
pandemic restrictions, decreasing the gap vs. 2019 figures.
Good traction in China and promising new markets: Romania,
Poland. Still slower development in Belarus, impacted by
political instability and focus on diminishing bulk sales in favor
of higher margin bottle sales.

Comments

Premium Purcari and Crama Ceptura brands lead the growth

Brand

50%

16%

22%

12%

Share of sales

9M21

+34%

+17%

-6%

+37%

YoY Variance

9M20          9M19

+46%

+26%

-8%

-8%
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Solid harvest, despite challenging agricultural year worldwide

Own harvest and 3rd party purchases of grapes, million kg

Good 2021 harvest1, in a challenging year for growers Comments

2

2017

23,4

13,2

2018

35,1

2019

25,9

2020

16,3

10,2

10,0

22,9

12,2

14,8

11,1

6,3

Partner farmers

Own harvest

• Own harvest +42% YoY. Vineyards recovering after 2
draught years – applying non-intensive approach and
fulfilling required stocks from 3rd party purchases.

• Irrigation system roll out shifted to 2022-2023, to
mitigate against drought risks

• Extremely low world wine production volume expected
in 2021. Harvest in the big-3 producers affected –
France, Spain, Italy – down 27%, 14% and 9%
respectively. 2

• Record Harvest in Romania +37% YoY and +29% vs. 5
years average level, favorable pricing and quality
environment.

• Recovery in Moldova +20% YoY after an unprecedent
draught in 2020 and extensive 2021 rainy season. High
attention in maintaining the vineyards, to ensure a
good health for the vineyards long term.

2021

27.1

18.1

9

Note: (1) Preliminary data; (2) International Wine Organization, 
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Source: Bucharest Stock Exchange, Capital IQ 

Rapid rose of stock’s liquidity after BRK Financial Group 
became Market Maker for Purcari shares

Daily volume

BRK 

Daily average – 27.6 ths

Daily average – 4.2 ths

6.6x

Relative to Market Cap, Purcari’s liquidity among 
strongest in BET 

20.5

11.0

7.8

6.6

6.2

5.7

5.2

4.0

2.3

2.2

1.9

1.9

1.9

1.6

Sphera Franchise Group

Conpet

Teraplast

Purcari Wineries

Banca Transilvania

Bursa de Valori

S. Energetică Electrica

MedLife

Fondul Proprietatea

BRD

S.N.Nuclearelectrica

OMV Petrom

Transgaz

Digi Communications

Ratio of daily trade value to Market Capitalisation, 2021 YTD (November-4) 
average, bps

1

2

3

4

5

6

7

8

9

10

11

12

13

14

Boost in liquidity for Purcari stock, on effects of MM services

8.2x

+ Raiffeisen 
Centrobank

34.6 ths

2
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2 Outstanding results at most reputable wine competitions in 2021
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2 Innovations: continue creating, reinventing, inspiring

Purcari Wine Run (Sep)
10km/21km through the vineyards

The launch of Domeniile Cuza
A new brand successfully launched 

for Romanian market

The launch of Wine Crime
A new brand successfully 

launched

Purcari getting involved
A sponsor where it matters

The launch of Nocturne
HoReCa collection successful in 

Romania, Moldova

Rebranding of DOR
Reinventing a classic
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AGENDA

1 Our Group, Vision and Strategy

2 9M2021 Operational Results

3 2021 Outlook

4 Q&A

Gold Medal and Best 
in Show by Country 
at London Wine 
Competition 2021,
A complex of 
contradictions. The 
most perfect, yet 
controversial creature - 
Sapiens
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Guidance 2021 – on track to deliver

Target 2021 guidance Comments

3

Status9M2021 fact

• Significantly lower net finance costs vs. 2020.

• Among risks, increasing cost of debt going 
forward, given base rates hikes in Romania, 
Moldova.

Net 
Income 
margin

18-20% 24%

Organic 
revenue 
growth

+12-14%
• Beating guidance at 9 months.

• Remaining prudent given uncertainties due to 
Covid.

+20%

28-30%
EBITDA 
margin

• Improved mix and sales boost in high margin 
markets supports performance.

• Among risks, inflationary pressures on cost side.

35% >

>

>
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Thank you.
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Annexes

THE ROSÉ OF YOUR STORIES… A new 
brand successfully launched
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Our Group: competitive advantage in an attractive market

Wine growth ’16-
’20F in Romania 
9.0% vs. 1.9% for 
beer

#1 fastest growing 
large winery in 
Romania

Shrinking vine 
plantations, create 
shortage, push 
prices up

Secular shift from 
beer, spirits to 
wine, especially in 
CEE

Plenty to catch 
up: wine 
consumption in 
Poland = ¼ 
Germany, per cap.

Romania + 
Moldova 
undisputable #1 
vineyards size in 
CEE, 5x vs #2

#1 EBITDA 
margin among 
global publicly 
traded wine peers

#1 premium wine 
brand in Romania

#1 most awarded 
CEE winery at 
Decanter, “wine 
Olympics”

#1 on Instagram, 
Vivino engaging 
millennials in 
Romania

Attractive 
market

Competitive 
advantage
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Our business model: Affordable Luxury

Modern
cost-competitive 

winemaking

Affordable 
Luxury

Differentiated 
marketing

Purcari is positioned at the 
intersections of three themes: 

 Modern winemaking: the 
company is brand, as opposed 
to appellation- centric and runs 
a cost-efficient business

 Affordable luxury: as an 
aspirational brand, Purcari 
wines are an example of 
affordable luxury, building on a 
heritage dating back to 1827 
and ranking among the most 
awarded wineries in Europe

 Differentiated marketing: the 
company is not afraid to be 
quirky about the way it 
approaches marketing, 
prioritizing digital channels 
and focusing on engaging 
content as opposed to 
traditional advertising
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Our mission

Our vision

Our values

To become the undisputable wine 
champion in CEE, acting as a 
consolidator of a fragmented industry

To bring joy in people’s lives, by 
offering them high quality, inspiring, 
ethical wines and excellent value for 
money.

Hungry
We win in the marketplace because we want it more

Ethical
Always do the right thing and the money will follow

Thrifty
The only way we can offer better value for money

Different
We proud ourselves on taking a fresh look on things

Better
We keep improving – both our wines and our people

Our mission, vision and values
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Purcari formula: operational excellence meets sound marketing

Operational excellence Clever marketing

Lower costs Brand premium

• Location: low-cost production platform in 
Romania, Moldova, very competitive vs. other 
EU, New world

• Scale: large and growing scale in a fragmented 
market where scale matters

• Processes: solid processes in place, minimizing 
the guesswork and human factor in operations

• Culture: past crises – following 2006, 2013 
embargos cultivated hard learned cost-discipline

• Balance sheet: strong balance sheet to trade 
payment terms for margin

• Quality: offer superior quality at a given price 
point

• Philosophy: be genuine, talk to the consumer, 
don’t sell to them

• On a shoestring: focus on creative, viral marketing, 
on small budgets

• Digital first: focus on new media, with Facebook, 
Instagram and YouTube as main platforms

• “Lean Startup”: fast prototyping, encourage 
experimentation, tolerate failure, react fast to flops

• Product innovation: constantly innovate line-up 
and packaging, to keep up with the changing tastes

• Influencer marketing: work along key opinion 
leaders, including bloggers and fashion divas

+

Strong sales and margins
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Vision: be the consolidator of a fragmented market

Volume share top-3 players by country, %

Unlike beer or spirits, wine market remains very fragmented; players who have 
the scale and sophistication needed – are in a great position to consolidate it

#1

#2

#3

Source: Euromoniitor 2016, market share for top-3 players in the still wine category; *excludes Murfatlar, in insolvency
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Page 30Source: Net Income and Market Cap as per Capital IQ as of November 4th, 2021
Note: Net Profit after minorities is used for P/E multiple (1) Italian Wine Brands

Purcari vs Selected wine public companies

P/E LTM Multiples

33.2

28.2 28.2

21.8
20.4

18.6
17.6

15.2 14.6 14.5
12.9

10.5 9.9 9.6

Average P/E: 18.2x

1

Low valuation relative to wine peers



Page 31Source: Capital IQ, Company Data as per Capital IQ as of November 4th, 2021
Note: Net Profit after minorities is used for P/E multiple; (1) Nuclearelectrica   

Purcari vs Selected Romanian public companies

P/E LTM Multiples

47.7

35.6

26.4

17.2
13.9 13.3 12.1 11.5 11.3

9.6 9.1 7.9

Average P/E: 18.0x

1

Average valuation relative to Romanian listed peers



Page 32Source: Capital IQ, Company Data, LTM P/E multiples as of November 4th, 2021. Growth figures as per Capital IQ, minor discrepancies with Purcari reported performance possible due to exchange rate treatment
Note: Net Profit after minorities is used for P/E multiple; (1) Italian Wine Brands; (2) Nuclearelectrica 
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Purcari vs Selected wine public companies

High growth not incorporated in valuations yet

Purcari vs Selected Romanian public companies

1

2


