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Disclaimer

This presentation does not constitute investment advice or a recommendation, solicitation or offer to purchase or sell any security or financial instrument, nor shall it form the basis of, or be relied upon in 
connection with, any contract or commitment, as contemplated by the laws in any country or state.

Unless otherwise stated, financial data are unaudited and prepared in accordance with the accounting policies set out in the Company’s latest annual report and/or half-year report. Certain figures may be 
subject to rounding. For information on the definition of alternative performance measures used in this presentation, see the paragraph ‘Definitions and reconciliation of the Alternative Performance Measures 
(APMs or non-GAAP measures) to GAAP measures’ half year management report ended 30th June 2025.

Certain statements and information contained in this presentation that are not statements or information of historical fact constitute forward-looking statements, notwithstanding that such statements are not 
specifically identified. These forward-looking statements may include statements regarding our plans, objectives, goals, strategies, future events, future revenues or performance, financial position, 
investments, capital expenditures, business trends, guidance, outlook or other information that is not historical in nature. These statements may include terminology such as “may”, “will”, “expect”, “could”, 
“should”, “intend”, “estimate”, “anticipate”, “believe”, “remain”, “continue”, “on track”, “design”, “target”, “objective”, “goal”, “forecast”, “projection”, “outlook”, “prospects”, “plan”, “guidance”, or similar 
terminology.

Forward-looking statements are related to future, not past, events and are not guarantees of future performance. These statements are based on current expectations, assumptions and projections about 
future events and, by their nature, address matters that are, to different degrees, uncertain and are subject to inherent risks and uncertainties. Indeed, actual results may differ materially from those expressed 
in such statements as a result of a variety of factors, including, among others: changes in general economic, political and market conditions; volatility in raw material, commodity and energy prices, inflation and 
exchange rates; shifts in consumer preferences and tastes; seasonality of consumption and exposure to key brands; supply chain disruptions and cost or availability of materials; changes in laws, regulations or 
taxes affecting Company’s business; risks related to digitalisation and cybersecurity, and other factors described elsewhere in this document. These factors should not be construed as exhaustive and should 
be read in conjunction with the other cautionary statements included in the Company’s most recent filings.

Investors and shareholders are cautioned not to place undue reliance on forward-looking statements.

All forward-looking statements attributable to us or persons acting on our behalf are expressly qualified in their entirety by the foregoing cautionary statements. The Company undertakes no obligation to update 
or revise its outlook or forward-looking statements, whether as a result of new developments or otherwise, except as required by applicable law. The Company expressly disclaims and does not assume any 
liability in connection with any inaccuracies in any of these forward-looking statements or in connection with any use by any party of such statements.

For further information on the Company and its business, including factors that could materially affect its financial results, please refer to the Company’s filings with the relevant securities regulators, including 
the annual report and related public disclosures filed with the AFM and/or CONSOB.

Names, organisations and company names referred to may be the trademarks of their respective owners. All images and pictures included in this video/presentation are subject to usage rights and are 
intended for internal use only. Any external distribution, reproduction, or publication requires prior authorization and appropriate licensing. 
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Simon hunt
Chief Executive Officer

Simon Hunt was appointed CEO of Campari Group in January 
2025.
He brings over 30 years of global experience in the premium and 
luxury spirits industry, with a strong track record in brand building, 
commercial leadership and international expansion.

Before joining Campari, Simon served as CEO of Catalyst Spirits, 
a digitally native premium spirits incubator. Prior to that, he held 
several senior leadership roles at William Grant & Sons, including 
Chief Commercial Officer and CEO (2016–2020), where he led 
the company’s global growth strategy.
His earlier career includes executive positions at Pernod Ricard, 
Allied Domecq and Diageo, where he was Vice President of 
Smirnoff Global Marketing.

Simon holds degrees from the London School of Economics and 
London Business School, and has completed executive programs 
at Harvard Law School, INSEAD Singapore and Wharton. Simon 
also earned the coveted Green Beret in The Royal Marines 
Commandos.
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Thomas moradpour 
Chief Marketing Officer and Global Head of Strategy

Thomas Moradpour was appointed CMO and Group Head of 
Strategy at Campari Group in December 2024, assuming 
responsibility for global brand vision, innovation and strategy.

Before Campari, Thomas spent five years as President & CEO of 
The Glenmorangie Company (LVMH), steering Glenmorangie and 
Ardbeg Scotch whiskies to record-breaking profit growth, and 5 
years as Global CMO of Hennessy, which became #1 premium 
spirit in value under his tenure.

Earlier in his career, Thomas held leadership roles at LVMH, 
Carlsberg Group, PepsiCo and L’Oréal, gaining deep expertise in 
brand strategy and international markets.

Thomas holds a Master in Management, Marketing and Finance at 
ESSEC Business School.
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Francesco Mele
Chief Financial Officer

Francesco Mele was appointed Group Chief Financial Officer in 
November 2025.

Prior to joining Campari, Francesco served as Chief Investment 
Officer at Cassa Depositi e Prestiti (CDP) and led CDP Equity as 
CEO. His extensive finance leadership experience also includes 
tenures as CFO at Illimity Bank and Monte dei Paschi di Siena, as 
well as senior roles in investment banking at Nomura and 
Goldman Sachs where he first worked with Campari Group as an 
advisor during the Aperol acquisition in 2003. 

Francesco holds a degree in Business Administration from Luigi 
Bocconi University in Milan where he graduated with honours.
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Cash 
generative 

& Margin 
accretive 

growth

Our ambition

Outperformance 

solid gross margin profile

focused Brand building investments

Operating leverage
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Operating environment

Campari at its best

Our opportunity

Our growth drivers
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Operating 
environment

•  Cyclical impacts

•  Structural trends

•  Sectoral tailwinds

•  Consumer trends

9



Our sector is currently witnessing 
the most pressure seen over the last 30 years

• Unprecedented pressure across all geographies 
at the same time 

• Persisting impacts of post Covid-19 super-cycle

• Perception leading economic indicators and 
resulting in impact on consumer behaviour

• All consumer goods categories being impacted 

80% cyclical 20% structural

• Shifting consumer behaviours, 
some new and some which 
have evolved progressively 

• Adaptation to changes by spirits 
companies not (yet) keeping 
pace

Our sector is currently witnessing 
the most pressure seen over the last 30 years
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Inflationary pressure impacting all 
regions following years of stability…

Perception of risk elevated with news 
flow of geopolitical uncertainty wages not keeping pace with inflation 

…leading to fiscal tightening globally
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Cyclical impacts

Inflation rate Central Banks 
interest rates

2022-2025 cumulative growth

US

Eurozone

Wages
Δ vs Inflation

Total Food
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↓ 4%
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↓ 11%
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…and culminating in significant 
impact on consumer confidence

-
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• Trade-down behaviour across the 
basket 

• Increase in savings rate considering 
perceived lack of visibility

• Decrease in on-premise spending / 
frequency

More 
Selective

• Share of wallet for discretionary 
categories declining - with elevated 
impact on alcoholic beverages, the 
most discretionary category

• Focus on depleting pantry 
inventory built up during Covid 

More 
prudent

…leading to changes in spending patterns

Cyclical impacts
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Covid-19 
pandemic

Eurozone Debt 
Crisis

The spirits industry therefore is coping with a 
myriad of temporary impacts coming out of covid 

-20%

-10%

0%

10%

20%

30%

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Beer Wine Spirits RTDs TBA

Global Alcohol Market 20 - year Volume Growth

Source: IWSR, premium+

Last
20 years
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0%

+1%

+3%

+1%
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+1%

+1%

Last
3 years

Cyclical impacts

Source: IWSR premium+ 14



some are new… 

…while others 

are yet to be 

fully proven

Structural trends

gen - z

moderation

convenience

cannabis

Glp - 1

15



gen - z

moderation

convenience

cannabis

Glp - 1

• Covers less than 10% of the population 
currently in major countries

• Usage skewed towards weight 
management than health condition

• May progressively pose some impact but 
studies suggest impact fades over time

36%64%Top 15 
Countries

42%58%US

7%

12%

Weight Management Health Condition

% Drinkers on GLP-1

c.200M of people 

30M of people 

Structural trends

Source: IWSR 16



cannabis

83 83 84 83 83 85 83 84 84 84 84 86 84 85 84

12 13 13 13 14 14 16 15
17

19
21

23
25

28 29

2008 2010 2012 2014 2016 2018 2020 2022 2024

12

81

27

82

Use of Cannabis & Drinking in the last 12-months
in the US market among 35-50 year-olds

Cannabis
Alcohol

First US states to legalise 
recreational cannabis

• Limited negative correlation to alcohol 
consumptions over the last decade

• No clear inflection point post-legalisation, 
impact skews more towards beer

Structural trends

gen - z

moderation

convenience

Glp - 1

Source: Institute for Social Research (2025); University of Michigan 17



convenience

• Convenience, choice and income pressure 
leading to rapid rise in RTDs

• Demand currently met by independent 
producers and fragmented

10%

79%

Campari
1%

1%
2%

7%

Breakdown of Global RTDs by Player

CAGR ‘19-’24

RTD

Volume Value

+9% +15%

Structural trends

cannabis

gen - z

moderation

Glp - 1

TBA
excl. RTD

-1% +3%

Source: IWSR 18



moderation

America is sobering up - and that is a 
sobering experience for the alcoholic 

beverage industry.

In a country that has become more alert 
to health and fitness, more agitated 

about drunken driving and more mindful 
of moderation in many social habits, 

people are drinking less than they have 
in years. As a result, the entire liquor 

industry - from distillers and 
distributors to retailers and bars - is 
changing the way it does business.

Structural trends

convenience

cannabis

gen - z

Glp - 1
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moderation

Monday, september  17 1984

Structural trends

convenience

cannabis

gen - z

Glp - 1
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gen - z

• As Gen-Z gains financial independence, 
drinking habits increasingly mirror those of 
older generations

• Economic constraints and habits are the 
primary driver of Gen-Z drinking behaviour

• >30% of Gen-Z not yet at LDA 

% of Gen-Z drinkers in the last 6 months

2025

46

68 70 70

2023 2024 Gen Z Older Gen

+24

Structural trends

moderation

convenience

cannabis

Glp - 1

Source: IWSR 21



119
183

258

2024

17

US

57

Rest
of

Americas

3

Main EU Markets Rest of EMEA Africa APAC 2034

+637 mln

Volume

Value

Premium Spirits
CAGR ’24-’34

0%

+2%

+2%

+2%

0%

+1%

+8%

+10%

+2%

+3%

+7%

+6%

+2%

+3%

LDA Population (m)

Population growth / Geographic expansion 

>60 mln new consumers a year

There are also some tailwinds…
Sectoral tailwinds

Source: IWSR premium+ 22



Ongoing premiumisation

+3% +1%Volume

Last 3 yearsLast 20 years

+6% +6%Value

Spirits

There are also some tailwinds…
Sectoral tailwinds

Source: IWSR, premium+ 23



Lower ABV & 
Moderation

day
is longer

night  
is shorter

REFRESHMENT 
LED 

CONSUMPTION

ASPIRATIONAL
BUT 

ACCESSIBLE 

accelerating
ALCOHOL

Free

0%

…as well as an evolving context in 
consumer trends

Consumer trends
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Operating environment

80% of current pressure on the sector is Cyclical

Key takeaways

structural impacts  will continue to shape the sector going 
forward, especially convenience  and moderation

Geographic expansion  and premiumisation  ongoing tailwinds

New consumer trends clearly emerging with shift towards more 
daytime refreshment occasions 
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Everyone is 
becoming 
more 
italian

26



Campari at 
its best

• Competitive advantages

• History of growth
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1860
28



Spirito 
italiano

creators OF 
THE MODERN 

SPRITZ

PIONEERS OF 
READY - TO -

DRINK

60 YEARS 
HEAD - START 
ON NON - ALC

Unique 
GO - TO - MARKET

BOLD IN 
GROWTH

PREMIUM 
DEMOCRATIZERS

Future -
proofed

Family 
control

Competitive advantages
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Spirito 
italiano

creators OF 
THE MODERN 

SPRITZ

PIONEERS OF 
READY - TO -

DRINK

60 YEARS 
HEAD - START 
ON NON - ALC

Unique 
GO - TO - MARKET

BOLD IN 
GROWTH

PREMIUM 
DEMOCRATIZERS

Future -
proofed

family 
control

Competitive advantages
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Unapologetic passion and flair

a true 
reflection of 
Italian lifestyle

pleasure of sharing moments & joy

A culture of creating informal 
occasions

Born in a bar

on - premise Expertise

authentic and meaningful

Spirito italiano
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Legendary IN     
cocktail bars

negroni  #1 drink in the world

4  bars  in Italy within the World’s 50 Best

Tourism

4 th  most visited country in the world

60 mln  international visitors annually

Food

470 k  Italian restaurants worldwide 

70%  outside of Italy

Heritage

100 mln  Italian descendants outside Italy

• 18 mln  in the US
• 60 mln  across the rest of the Americas
• 22 mln  in other regions

Globally relevant opportunity  
#1 in Cultural Influence

Spirito italiano

Top 50 bars 2025 
#7 Moebius Milan 
#22 Locale Firenze 
#40 Drink Kong Rome
 #43 1930 Milan 
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Competitive advantages

Spirito 
italiano

creators OF 
THE MODERN 

SPRITZ

PIONEERS OF 
READY - TO -

DRINK

60 YEARS 
HEAD - START 
ON NON - ALC

Unique 
GO - TO - MARKET

BOLD IN 
GROWTH

PREMIUM 
DEMOCRATIZERS

Future -
proofed

family 
control
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1860

Undisputable 
leadership with iconic 

Italian brands
1919 1932 19651932 1952 1958 1965

creators of the modern spritz
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With champions and emerging brands

APEROL 
SARTI
Rosa

CAMPARI

24%  
of sales

11%
of sales

1%
of sales

CYNAR

1%
of sales

CRODINO

2%
of sales

Mondoro

< 1%
of sales

creators of the modern spritz
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Competitive advantages

Spirito 
italiano

creators OF 
THE MODERN 

SPRITZ

PIONEERS OF 
READY - TO -

DRINK

60 YEARS 
HEAD - START 
ON NON - ALC

Unique 
GO - TO - MARKET

BOLD IN 
GROWTH

PREMIUM 
DEMOCRATIZERS

Future -
proofed

family 
control
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1932
Pioneers of ready - to - drink
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Espolòn
APEROL 
SPRITZ 

Wild 
turkey

CAMPARI 
SODA

10%  of sales

SKYY CRODINO
MAGNUM 

TONIC

Pioneers of ready - to - drink

38



Competitive advantages

Spirito 
italiano

creators OF 
THE MODERN 

SPRITZ

PIONEERS OF 
READY - TO -

DRINK

60 YEARS 
HEAD - START 
ON NON - ALC

Unique 
GO - TO - MARKET

BOLD IN 
GROWTH

PREMIUM 
DEMOCRATIZERS

Future -
proofed

family 
control
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60 years head - start on non -  alc

40



Double 
digit 

growth  

in 6  countries 

over the last 
3 years 

60 years head - start on non -  alc
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Competitive advantages

Spirito 
italiano

creators OF 
THE MODERN 

SPRITZ

PIONEERS OF 
READY - TO -

DRINK

60 YEARS 
HEAD - START 
ON NON - ALC

Unique 
GO - TO - MARKET

BOLD IN 
GROWTH

PREMIUM 
DEMOCRATIZERS

Future -
proofed

family 
control
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Bold in external growth

€5  billion acquisitions 

€600 million disposals

Bold in growth
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Bold in Buying and building brands 
Bold in growth

+35%  CAGR 
in 15 Years

+9%  CAGR 
in 15 Years

+ 17%  CAGR 
in 20  Years
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A P E R I T I F S W H I S K E Y  &  R U MA G A V E

+13% +24% +8%

+9%  organic 

CAGR vs 2019

+70% bigger

Bold in Organic Growth
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Bold in portfolio positioning
Bold in growth

2001 2014 2024

24%

28%
15%

15%

19%
CAMPARI

CRODINO 
& OTHER APERITIFSSPARKLING WINES 

& VERMOUTH

SOFT DRINKS

REST OF 
PORTFOLIO

10%

10%

10%

15%

10%

45%

APEROL

CAMPARI

CRODINO 
& OTHER APERITIFS

1% AGAVE

WHISKEY & RUM

SPARKLING WINES 
& VERMOUTH

REST OF 
PORTFOLIO

24%

11%

8%
10%

14%

8%

5%

20%
APEROL

CAMPARI

CRODINO 
& OTHER APERITIFS

AGAVE

WHISKEY & RUM

COGNAC &
CHAMPAGNE

SPARKLING WINES 
& VERMOUTH

REST OF PORTFOLIO

APERITIFS WHISKEY & RUM AGAVE COGNAC & CHAMPAGNE LOCAL BRANDS
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2001 2014 2019 2024

World <1% 1.8% 2.0% 2.5%

US <1% 2.2% 2.2% 2.4%

Italy 5.8% 24.4% 26.7% 26.8%

Other main EMEA Markets <1% 1.6% 2.3% 3.9%

APAC <1% <1% <1% 1%

Bold in gaining share through 
outperformance

Bold in growth

Source: IWSR premium+; main countries EMEA considering France, Germany and UK 47



Campari 
Group

sector

+2%

+1%

- 4%

- 5%

+7%

- 2%

+1%

- 3%

Nielsen
Off-prem NABCA

Nielsen
On-prem

Outperformance vs Spirits Sector

Bold in navigating volatility
Bold in growth

Aperitifs & 
Espolòn

+3% +2 % +9 % +8%

- 4%

- 3%

- 1%

- 3%

+5%

+1%

0% +9% +12%

Source: Nielsen; NABCA; Circana latest releases; sell-out 48



Competitive advantages

Spirito 
italiano

creators OF 
THE MODERN 

SPRITZ

PIONEERS OF 
READY - TO -

DRINK

60 YEARS 
HEAD - START 
ON NON - ALC

Unique 
GO - TO - MARKET

BOLD IN 
GROWTH

PREMIUM 
DEMOCRATIZERS

Future -
proofed

family 
control
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Expansion in footprint covering 
key markets and regions

Unique go - to - market
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Unique go - to - market
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Unique go - to - market
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Campari 
academy

Unique go - to - market
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Competitive advantages

Spirito 
italiano

creators OF 
THE MODERN 

SPRITZ

PIONEERS OF 
READY - TO -

DRINK

60 YEARS 
HEAD - START 
ON NON - ALC

Unique 
GO - TO - MARKET

BOLD IN 
GROWTH

PREMIUM 
DEMOCRATIZERS

Future -
proofed

family 
control
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Premium democratizers
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Premium democratizers

56



67%

41%

19%

28%

11%

16%

15%
3%

2014 2024

Ultra

Super Premium

Premium

Standard

Global Tequila Market by Price

Aspirational yet accessible

Espolònspritz

$27-30

Premium Cocktail

Premium Beer

Spritz

€€

€€€

Premium democratizers

Source: IWSR 57



Competitive advantages

Spirito 
italiano

creators OF 
THE MODERN 

SPRITZ

PIONEERS OF 
READY - TO -

DRINK

60 YEARS 
HEAD - START 
ON NON - ALC

Unique 
GO - TO - MARKET

BOLD IN 
GROWTH

PREMIUM 
DEMOCRATIZERS

Future -
proofed

family 
control
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Capacity in place with investments 
in high - ambition categories

Italy
Aperitifs

2 x
capacity

Mexico
tequila

3 x
capacity

Kentucky  
bourbon

2 x
capacity

Future - proofed
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e2E planning capabilities Automation and AI

Fully integrated
data infrastructure 

leveraging SAP 
s/4Hana with single 

source of truth 

Real time insights  
across commercial, 

supply chain and 
finance

Tech enabled 
operations and 

enhanced 
automation

State of the art 
systems infrastructure

Future - proofed
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Environment OUR PEOPLE
Responsible 

practices
Community

involvement

Future - proofed
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Competitive advantages

Spirito 
italiano

creators OF 
THE MODERN 

SPRITZ

PIONEERS OF 
READY - TO -

DRINK

60 YEARS 
HEAD - START 
ON NON - ALC

Unique 
GO - TO - MARKET

BOLD IN 
GROWTH

PREMIUM 
DEMOCRATIZERS

Future -
proofed

family 
control
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Lagfin
 51,0%

2001

Lagfin
 51,8%

2025

long - term horizon 
mixed with short -
term dynamism

Voting 
rights: 

51%

Voting 
rights: 

84%

Family control
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History of growth

494

3,070

605

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

94

6.2 x  
bigger

Net Sales €mEbit-adj. €m

Strong and consistent 
growth profile
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History of growth

Strong investor returns

Total Shareholder Returns annualised since Campari IPO in 2001

8,1%

7,3%

Campari Group Peer 1 Peer 2 Peer 3 Peer 4

10.4%

3.6%

6.6%
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Video: We Are Campari Group
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Campari at its best

strong returns since Ipo  despite recent volatility, driven by 
excellent business execution and growth  

Key takeaways

spirito Italiano  with undisputed leadership in Aperitifs  paving the 
way for accelerated outperformance

Brand portfolio, expertise in convenience and strong route - to -
market confirming future readiness

Future - proofed  infrastructure and long - term perspective of 
family control ensuring focus remains on execution 
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Our 
opportunity

• Consumer trends

• Our purpose

• Our mission

• our manifesto

• Our Vision 
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CONSUMER TRENDS

Consumer trends
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The urgent need for
HUMAN CONNECTIONS

Consumer trends
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We bring people together 
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We unlock Human connections

Our purpose
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TO WIN THE FIRST, SHARED DRINK, 
EVERY DAY, EVERYWHERE

Our mission
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HUGO SPRITZSPRITZ
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PALOMA WITH COLA WRAY & TING VS & LEMONADE
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Video: OUR manifesto
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Our vision

To be the

fastest growing 
top 10 spirits 
company

globally and build

Shareholder value
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Our opportunity
Key takeaways

clear mission  that  matches our brands 
 with where consumers are going globally

focus on what we do best and  fewer bigger bets 
 behind a tight portfolio of brands

Leverage our  competitive advantages 
to outperform and win

a clear manifesto to bring the best out of our AMAZING TEAM 
OF CAMPARISTAS and vision to create shareholder value
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break
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Operating environment

Campari at its best

Our opportunity

Our growth drivers
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#1   Sharper portfolio choices

#2 win the first, shared drink

#3 expand geographically

#4 Leverage Our investments

#5 drive efficiency

Our 5 growth 
drivers
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#1   Sharper portfolio choices

#2 win the first, shared drink

#3 expand geographically

#4 Leverage Our investments

#5 drive efficiency

Our 5 growth 
drivers

• Fit - for - future portfolio

• Clear portfolio strategy

• streamlining
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6 clear & 
defined 
roles for 
our brands 

72 brands

In the portfolio with uneven investment 
across global markets

3 brands

Driving most of our growth over the last 10 years

30+ brands

Generating c.€220 mln in revenue but with 
minimal bottom-line contribution

Fit - for - future portfolio

6 clear & 
defined 
roles for 
our brands 
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Fewer bigger bets
Fewer bigger bets
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90% of the portfolio defined

Key driver of our competitive advantage

Potential to scale across regions and all markets where 
the category matters

High potential bets with a selective roll-out strategy

Tactical enablers with limited expansion potential

High margin, low maintenance, niche brands

Minimal role in the portfolio (30+ brands)

Clear portfolio strategy

A&P 
ABOVE 
GROUP 

AVERAGE

A&P 
BELOW 
GROUP 

AVERAGE

26%
of sales

31%

5%

26%

3%

9%

CHAMPION 
BRAND

GLOBAL 
BRANDS

FUTURE 
STARS

LOCAL
GENERATORS

NEST 
EGGS

NO ROLE
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Appleton Estate |Wray & Nephew | Grand Marnier 
American Honey | Picon | Cynar | Mondoro | Skyy 
Magnum Dreher | Ouzo 12 | Riccadonna | Miraval

Ancho Reyes | Montelobos | Frangelico | Del Professore 
Averna | Braulio | Kingston 62 | Prince Igor | Wilderness Trail

CHAMPION 
BRAND

GLOBAL 
BRANDS

FUTURE 
STARS

LOCAL
GENERATORS

NEST 
EGGS

A&P 
ABOVE 
GROUP 

AVERAGE

A&P 
BELOW 
GROUP 

AVERAGE

Clear portfolio strategy

26%
of sales

31%

5%

26%

3%
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Reduce complexity and refocus efforts

On the rest of the portfolio?

9%  of portfolio

Disposals

Vermouth & Sparkling Wine

2% of Group Net Sales

streamlining

derrimut Australia production facility

E-comm. platform
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Sharper portfolio choices

fewer bigger bets  through a fit - for - future portfolio structure

Key takeaways

clear portfolio strategy  guiding focused 
 and more efficient brand building investments 

Streamlining of the portfolio to ensure stronger focus 
and effective execution
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Our growth drivers

#1  Sharper portfolio choices

#2 win the first, shared drink

#3 expand geographically

#4 Leverage Our investments

#5 drive efficiency

Our 5 growth 
drivers

• Consumer trends

• Our brands

• Our marketing
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THOMAS 
MORADPOUR
CHIEF MARKETING OFFICER 
GROUP HEAD OF STRATEGY
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WINNING THE FIRST 
SHARED DRINK, EVERY 

DAY, EVERYWHERE
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▪ We will play our role as leaders of Spritz
& operate premium democratizers brands

▪ We will leverage our unique Spirito Italiano

▪ We will win the first shared drink, every day, 
everywhere

▪ Campari is best placed to win 
in the most exciting consumer opportunities in 
alcohol and socialising

▪ We are making clear choices 
within our portfolio of brands 
to best capture these opportunities

WHAT YOU’VE HEARD
WHAT YOU’VE HEARD
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THE OPPORTUNITIES WE SEE

WHY CAMPARI GROUP 
IS BEST PLACED TO WIN

THE ROLE OF MARKETING
TO FUEL GROWTH, CREATE VALUE 

AND COMPETITIVE ADVANTAGE
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AMBITIOUS
CHOICEFUL

CHALLENGER SPIRIT
DISCIPLINED
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WHAT’S NEW IN ALCOHOL 
AND SOCIALIsING?

Consumer trends
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DD

DAYS GETTING LONGER
NIGHTS GETTING SHORTER

▪ In global report, Consumers declare going out earlier 
than year ago, to eat and drink1)

▪ Traditional nightlife suffers – for example, there are 25% fewer 
nightclubs vs pre Covid-19 period in the UK2)

▪ Consumption shifts to earlier occasions 
such as Aperitivos, Brunches, BBQs…

▪ Daytime versions of ‘Nightlife’ are emerging such as
Tardeo in Spain, Daytime Groove in South Africa…

Source: (1) CGA REACH May 2025, sample GB&Ireland 1751, Western Europe 5784, North America 3002, South America 2541, Oceania 1250, Africa 1775, East Asia 4297, South-East Asia 4261 (2) 

Nighttime Economy Market Monitor 2025

Consumer trends

Source: 1) CGA REACH May 2025, sample GB&Ireland 1751, Western Europe 5784, North America 3002, South America 2541, Oceania 1250, Africa 1775, East Asia 4297, South-East Asia 4261; 2) Nighttime Economy Market Monitor 2025 96



DD

CONSUMERS SEEK HIGH 
QUALITY AT A FAIR PRICE

▪ An unprecedented level of perceived uncertainty impacts 
consumer confidence, putting a strain on spending across all 
discretionary categories

▪ 58% of consumers say they are willing to pay extra 
for a better quality drink2)

▪ 66% of consumers would prefer 1-2 high quality drinks over 
3-5 medium or standard quality3)

Premium spirits outpaced 
total spirits with 4% 

volume growth in 2024 
(vs -2%)1)

Source: (1) IWSR 2025; (2), (3) CGA REACH Global April-May 2025, sample sizes 33,304 and 33,143 respectively  

Consumer trends

Source: 1) IWSR 2025; 2), 3) CGA REACH Global April-May 2025, sample sizes 33,304 and 33,143 respectively 97



DD

MORE REFRESHMENT
LOWER ABV DRINKS

▪ Drinks are getting lighter and more sessionable, allowing longer 
occasions with friends

▪ The ideal social drink is 5-10° ABV, sparkling & tasty: spritzes, 
simple mixes, RTD…

▪ ‘Refreshment’ is the main claim of new Ready-To-Drinks 
innovations introduced in 20241)

▪ Consumers are more adventurous than ever: 44% declare 
having tried a new drink in the past month2)

0%

10%

20%

30%

40%

Refreshing Craft Convenient Sophisticated Relaxing

RTD Innovation Positioning Top 10 Markets
Launches by claim (%)

Source: (1) IWSR 2025 RTD Innovation catalogue in Australia, Brazil, Canada, China, Germany, Japan, Mexico, South Africa, UK and USA; 
(2),(3) CGA REACH Global April-May 2025, sample sizes 33,304

Consumer trends

Source: 1) IWSR 2025 RTD Innovation catalogue in Australia, Brazil, Canada, China, Germany, Japan, Mexico, South Africa, UK and USA; 2) CGA REACH Global April-May 2025, sample sizes 33,304 98



DD

INFORMAL OCCASIONS 
ARE ON THE RISE

▪ More social drinking occasions happen in on-the-go third 
spaces: in parks, in picnics, in BBQ, on the beach, in braais, in 
festivals, in concert venues, while pre-gaming…

▪ Cost pressure leads to the emergence of new forms of “DIY 
socialising at home” such as at home unlicenced bars in China, 
where consumers are expected to bring their own drinks

Consumer trends
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DD

NO - LO: CHOICEFUL MODERATION
TO BE PART OF THE MOMENT

▪ 1 in 5 full strength alcohol drinkers declare having chosen to 
abstain for a month or more in last year1)

▪ New hybrid behaviours mix alcohol and no alcohol in the same 
occasions: zebra-stripping, book-ending…

▪ An unprecedented explosion of choice in No-Lo across beer, 
wine, spirits and ready-to-enjoy drinks 

▪ No-Lo is growing ahead of category, +11.3% in USA and +6.5% 
in Europe2)

Economic HealthLifestyle Pharma-
ceutical

Genera-
tional

More influence Less

Source: (1) IWSR Bevtrac 2025 Consumer Insights Wave 1 (March 2025), base: full strength drinkers; (2) IWSR 2025 Global Trends Report

Consumer trends

Source: 1) IWSR Bevtrac 2025 Consumer Insights Wave 1 (March 2025), base: full strength drinkers; 2) IWSR 2025 Global Trends Report 100



Lower ABV & 
Moderation

day
is longer

night  
is shorter

REFRESHMENT 
LED 

CONSUMPTION

ASPIRATIONAL
BUT 

ACCESSIBLE 

accelerating
ALCOHOL

Free

0%

Consumer trends

“ The world is becoming a little more Italian in the 
way it drinks and socialises.”

-- Simon Hunt, 
CEO, Campari Group
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SPRITZ = MOST SEARCHED online 
COCKTAIL GLOBALLY

11,1% 11,0%

6,7%

4,4% 3,9% 3,9% 3,6% 3,3%

SPRITZ

Source: Trajaan Search Listening – YTD August 2025 in US, BR, DE, FR, UK, IT, ES, CA, PL, AU, BE, NZ

MARGARITA MOJITO OLD 
FASHIONED

PIÑA 
COLADA

MARTINI NEGRONI MOSCOW 
MULE

Consumer trends

Source: Trajaan Search Listening YTD August 2025 in US, BR, DE, FR, UK, IT, ES, CA, PL, AU, BE, NZ 102



OUR BRANDS
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PROSECCO APEROL SODA WATER
3 2 1PARTS PARTS PART

OUR BRANDS
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OUR BRANDS
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3 2 1PARTS PARTS PART

DELICIOUS DISTINCTIVE DESIRABLE

OUR BRANDS
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Video: Aperol –  l’unico . per tutti.
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OUR BRANDS
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FROM 60 MILLION TO

1.5 BILLION

Source: Campari financials

OUR BRANDS

Source: Campari Group financials 109



1.5 Billion
SERVES 1.35 Billion

SERVES

APEROL SPRITZ CHAMPAGNE

Source: Campari financials; IWSR 2025, Champagne global sales in year 2024 reported by serves

OUR BRANDS

Source: Campari Group financials; IWSR 2025, champagne global sales in year 2024 reported by serves 110



1.5 Billion
SERVES

96 Billion
SERVES

APEROL SPRITZ PREMIUM BEER

Source: Campari financials; IWSR 2025, Premium Beer global sales in year 2024 reported by serves

OUR BRANDS

Source: Campari Group financials; IWSR 2025, premium beer global sales in year 2024 reported by serves 111



DOUBLING THE SIZE OF APEROL
MEANS TAKING A 1.5%

SHARE FROM PREMIUM BEER

OUR BRANDS
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1.5% OF PREMIUM BEER =

+100M
+90M

+50M

+100M

+30M

+330M
serves

+150M

OUR BRANDS
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WHAT MAKES PREMIUM BEER
BIGGER THAN APEROL SPRITZ?

OUR BRANDS
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PREMIUM 
BEER

WHO FOR EVERYBODY FOR EVERYBODY

WHERE ALL CHANNELS SOME CHANNELS

WHEN ALL OCCASIONS SOME OCCASIONS

OUR BRANDS
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PREMIUM 
BEER

WHO FOR EVERYBODY FOR EVERYBODY

WHERE ALL CHANNELS SOME CHANNELS

WHEN ALL OCCASIONS SOME OCCASIONS

MORE CHANNELS

MORE OCCASIONS

how we will grow

OUR BRANDS
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WIN THE
ON TRADE

Source: Campari Group Financials, Sales of Aperol by volume (liters)

EXPAND OUR
GEOGRAPHIES

 AUSTRALIA

 NETHERLANDS

 ARGENTINA

 SWITZERLAND

 POLAND

 BELGIUM

 RUSSIA

 SPAIN

 BRAZIL

 UNITED KINGDOM

 AUSTRIA

 FRANCE

 USA

 GERMANY

 ITALY

TOP 5
= 60%

OUR BRANDS

Source: Campari Group financials, sales of Aperol by volume (liters) 117



UNLOCK GROWTH
BEYOND THE PIAZZA

OUR BRANDS
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MORE
FORMATS

MORE
CHANNELS

MORE
OCCASIONS

OUR BRANDS
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OUR BRANDS
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“The faster you are, the faster you serve, 
the more opportunities. You turn the table, 

You serve a second drink”
Bar Manager, Genoa

“It’s as good as usual. Classic. Nice. Fresh. 
Very good. You can’t tell it’s made on tap”

Male, 18-31, Milan

OUR BRANDS

Source: Campari Italy consumer and trade surveys 121



FLAGSHIP READY-TO-SERVE

OUR BRANDS
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OUR BRANDS
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HUGO SPRITZ

OUR BRANDS
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▪ CREATED IN 1965

▪ THE  NO - ALC SPRITZ, 
BY THE MAKERS OF APEROL

▪ PREMIUm , BITTERSWEET

▪ 15 MARKETS TO DATE

▪ HDD grOwth

OUR BRANDS
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Video: crodino  Italy 1
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Video: crodino  Italy 2
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Video: crodino  Italy 3
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▪ CREATED IN 1965

▪ THE  NO - ALC SPRITZ, 
BY THE MAKERS OF APEROL

▪ PREMIUm , BITTERSWEET

▪ 15 MARKETS TO DATE

▪ HDD grOwth

OUR BRANDS
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▪ CREATED IN 2022

▪ FRUITY, FLORAL, FRESH

▪ STARTED IN GERMANY

▪ EUROPE ROLL - OUT 2024

▪ 10X IN LAST 2 YEARS!

OUR BRANDS
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OUR BRANDS

▪ IN MARKET 
Q2 2026

▪ ITALY
GERMANY
SWITZERLAND
BENELUX

▪ RSP INDEX 120
TO APEROL SPRITZ 
READY - TO - SERVE

132



SHARE 
OF SPRITZ 
SEARCH…

Source: Trajaan Search Listening – 2025 MAT Q3, US, BR, DE, FR, UK, IT, ES, CA, PL, AU, BE, NZ

= 50%
CAMPARI 

GROUP

OUR BRANDS

Source: Trajaan Search Listening 2025 MAT Q3, US, BR, DE, FR, UK, IT, ES, CA, PL, AU, BE, NZ 133



WINNING THE FIRST 
SHARED DRINK, EVERY 

DAY, EVERYWHERE

OUR BRANDS

134



OUR BRANDS
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OUR BRANDS
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OUR BRANDS
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OUR BRANDS
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Video: bring your own Courvoisier
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PALOMA WITH COLA WRAY & TING VS & LEMONADE

OUR BRANDS
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NEGRONI, 
ANYONE?

OUR BRANDS
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Video: campari
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CAMPARI WAS
BORN IN A BAR…

OUR BRANDS
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HOW WILL MARKETING ACCELERATE OUR 

GROWTH?

HOW WILL 
MARKETING 

FUEL GROWTH?

OUR MARKETING
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PRINCIPLE #1

BOLD 
AMBITIONS

BOLD 
AMBITIONS

OUR MARKETING
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MORE A&P 
TO FUEL 
BIG BETS

MORE ABSOLUTE A&P €€€

MORE FOCUS ON KEY BRANDS

MORE CONSUMER - FACING A&P

Source: Campari financials

OUR MARKETING

16,9% 17,4% 17,5% 18,3% 17,8% 16,9% 16,7% 17.3%

0

5

10

15

20

0
100
200
300
400
500
600
700
800

Source: Campari Group financials 146



PRINCIPLE #2

CLEAR
CHOICES

CLEAR
CHOICES

OUR MARKETING
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ALPENBITTER  | AMERICAN  HONEY  | ANCHO  REYES  | APEROL  | APPLETON  

ESTATE  | AVERNA  | BANKES - BICKENS  | BARBERO  | BARBIERI  | BARON  

SAMEDI  | BISQUIT&  DUBOUCHÉ  | BLACK  SEAL  | BOLIVAR  | BOND  & LILLARD  | 

BRAULIO  | BULLDOG  | CABO  WABO  | CAMPARI  | CAZALIS  | COLBECK  | 

CORUBA  | COURVOISIER  | CRODINO  | CYNAR  | DEL  PROFESSORE  | DIESUS  | 

DREHER  | DRURY’S  | DUQUESNE  | ESPOLON  | FORTY  CREEK  | FRANGELICO  | 

GRAND  MARNIER  | JEAN - MARC  XO  | KINGSTON  62  | KOKO  KANU  | MAISON  

LA  MAUNY  | LALLIER  | MAGNUM  TONIC  WINE  | MAYENDA  | MONDORO  | 

MONTELOBOS  | OLD  EIGHT  | OLD  SMUGGLER  | ONDINA  | OUZO  12  | GOLD  12  | 

PICON  | PRINCE  IGOR  | RESERVA  SAN  JUAN  | RICCADONNA  | RUSSELL’S  

RESERVE  | SAFELL  | SAGATIBA  | SALIGNAC  | SARTI  | SKYY  | SMALL  CASK  | 

THE  GLEN  GRANT  | THE  NOTE  COLLECTION  | TROIS  RIVIÈRES  | WILD  

TURKEY  | WILDERNESS  TRAIL  | WRAY  & NEPHEW  | X - RATED  | ZEDDA  PIRAS
148



Lower ABV & 
Moderation

day
is longer

night  
is shorter

REFRESHMENT 
LED 

CONSUMPTION

ASPIRATIONAL
BUT 

ACCESSIBLE 

accelerating
ALCOHOL

Free

0%

OUR MARKETING
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PROFITABLE SCALE

CHAMPION 
BRANDGLOBAL

BRANDSFUTURE 
STARS

LOCAL
GENERATORS

NEST
EGGS

30 BRANDS
WITH NO ROLE

GOING FORWARD

OUR MARKETING
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Appleton Estate |Wray & Nephew | Grand Marnier 
American Honey | Picon | Cynar | Mondoro | Skyy 
Magnum Dreher | Ouzo 12 | Riccadonna | Miraval

Ancho Reyes | Montelobos | Frangelico | Del Professore 
Averna | Braulio | Kingston 62 | Prince Igor | Wilderness Trail

CHAMPION 
BRAND

GLOBAL 
BRANDS

FUTURE 
STARS

LOCAL
GENERATORS

NEST 
EGGS

A&P 
ABOVE 
GROUP 

AVERAGE

A&P 
BELOW 
GROUP 

AVERAGE

OUR MARKETING
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IN RETAIL SALES VALUE

5BN€ 2BN€ >1BN€ >1BN€ >1BN€

OUR MARKETING
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PRINCIPLE #3

CHALLENGER 
SPIRIT

CHALLENGER 
SPIRIT

OUR MARKETING
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OUR MARKETING
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CHALLENGES 
PREMIUM BEER

OUR MARKETING
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CHALLENGES 
THE ELITISM 

OF HIGH-END TEQUILA

OUR MARKETING
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OUR MARKETING
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Video: Espolòn
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OUR MARKETING
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PREMIUM
DEMOCRATIZER

EDGY

OUR MARKETING
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HIGHEST QUALITY
FAIR PRICE

BOLD MARKETING

OUR MARKETING
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OUR MARKETING
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Video: Wild Turkey –  don’t 
change a damn a thing
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x

Global Campaign

164

2025

CHALLENGES 
THE TYRANNY 
OF THE ‘NEW’

OUR MARKETING
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PRINCIPLE #4

MARKETING 
DISCIPLINE

MARKETING 
DISCIPLINE

OUR MARKETING
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HOUSE OF BRANDS 
OPERATING MODEL

EUROPE

NORTH AMERICA

APAC

DEVELOPING MARKETS

HOUSE OF APERITIFS

HOUSE OF COGNAC 
& CHAMPAGNE

HOUSE OF WHISKEY & RUM

HOUSE OF AGAVE

OUR MARKETING
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HOUSE OF BRANDS 
OPERATING MODEL

Brand planning by BMC

Structured Brand Programming

Global Brand Boards

Innovation Pipeline Process

OUR MARKETING

Note: BMC=Brand Market Combination

Note: BMC stands for Brand Market Combination 167



OUR MARKETING
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OUR MARKETING

EXCELLENCE
INNOVATION

169



Video: Masters’ forum
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CREATIVE
EXCELLENCE

OUR MARKETING
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Source: System1 research 2025

Average

OUR MARKETING

Source: System1 research 2025 172



WORLD-CLASS AI INSIGHTS
AND BRAND INTELLIGENCE

OUR MARKETING
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MEDIA REVIEW
IN 2025

NEW AGENCY
IN 2026

20% 
EFFICIENCY

OUR MARKETING
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IN CONCLUSION

175



Win the first, shared drink

IN A WORLD THAT IS BECOMING MORE ITALIAN  
 CAMPARI GROUP IS BEST PLACED TO WIN 

Key takeaways

our brands HAve  MASSIVE GROWTH HEADROOM 
 OUR PLANS ARE SCALED TO WIN

BRAND BUILDING strategy driven by 
BOLD INVESTMENT, CLEAR CHOICEs, CHALLENGER SPIRIT

DISCIPLINED Operating model driving  
efficient & effective MARKETING GLOBALLY

176



break

177



Our growth drivers

• penetrate developed markets 

• Unlock developing markets

• New region structure 

#1  Sharper portfolio choices

#2 win the first, shared drink

#3  expand geographically

#4 Leverage Our investments

#5 drive efficiency

Our 5 growth 
drivers

178



68%

94% 92%
83%

70%
59%

66%

Future Stars Generator Nest Eggs

Top 5 
Markets

60%

Only few scale markets per brand today

179



Future
stars

champion

Global
brands

8 I  20 

8 I  16 8 I  11 7 I  12 5 I  9

Priority 
markets

All focus 
markets

2 I  7 3 I  8 3 I  3 4 I  7 1 I  5

98 key Brand - market combinations

180



Drive penetration  to reach scale potential
by targeting existing and new consumer occasions 

Increase availability through micro-geo 
targeting using Geo analytics and AI

Expand points of consumption 

New / expanded packaging formats 
Enlarged physical availability / presence at events 

developed markets
Penetrate developed markets

181



Develop in - market capabilities 

Team, distribution, on-premise presence

Bring Imc s  to Full potential

More focused, more disciplined

Local route - to - consumer gains

Optimised network to enhance execution

agile structures in new 
geographies

New markets, focused offerings

Developing markets
Unlock developing markets 
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Established -  
Penetration Focus
• North America
• Europe

Developing -  
Expansion Focus
• Developing Markets
• APAC

Patrick Piana
MD Europe

Matthijs Kramer
MD Developing Markets

Ugo Fiorenzo
MD North America

SASH Sharma
MD APAC

New region structure
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Expan d Geographically

drive penetration in developed markets

Key takeaways

unlock the potential of developing markets

Leverage new region structure
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Our growth drivers

• Future - proofed structure 

• Clear Operating model

• Governance and people

• Aligned Incentives

#1  Sharper portfolio choices

#2 win the first, shared drink

#3 expand geographically

#4  Leverage Our investments

#5 drive efficiency

Our 5 growth 
drivers
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Everything in place to grow

systems 
infrastructure

Route - to - market

Sustainability 
Investments

Future - proofed structure

Aged liquid supply

Production capacity  

186



HOUSEs OF BRANDS 
OPERATING MODEL

EUROPE

NORTH AMERICA

APAC

DEVELOPING MARKETS

HOUSE OF APERITIFS

HOUSE OF COGNAC 
& CHAMPAGNE

HOUSE OF WHISKEY & RUM

HOUSE OF AGAVE

Clear Operating model

187



Business
Develop -

ment

Comms & 
sustaina -

bility

legalFinance, 
GBS & IT

HR Supply 
chain

Group OPERATING MODEL

EUROPE

NORTH AMERICA

APAC

DEVELOPING MARKETS

HOUSE OF APERITIFS

HOUSE OF COGNAC 
& CHAMPAGNE

HOUSE OF WHISKEY & RUM

HOUSE OF AGAVE

Clear Operating model
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Lisa 
Vascellari

Dal Fiol

Supportive and expert Board
Governance and people

Luca 
garavoglia

Chairman

Jean - Marie 
Laborde

Vice-Chairman* 
Independent 

Simon
Hunt

Chief Executive Officer
Executive Director

Paolo 
Marchesini

Vice-Chairman

Fabio
Di Fede

Chief Legal and M&A Officer  
Executive Director

Eugenio 
Barcellona

Director*/**

Emmanuel 
Babeau

Director**
Independent

Christophe 
Navarre

Director**
Independent 

Alessandra 
Garavoglia

Director

Bob Kunze -
Concewitz

Director

Margareth 
Henriquez

Director
Independent

Emma 
Marcegaglia

Director
Independent

Director*
Independent 
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Davide campari - milano NV 

Board of directors 

New governance structure
Governance and people

Executive team 

leadership teams

Brand boards

Innovation board
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Strategy Day Participants

Chiara

Group Finance
Senior Director

Gulsevin

Investor Relations 
Director

blending seasoned insights 

with new perspectives

Governance and people

Investor Relations

6 years
average tenure

20%
more than 10yrs

60%
less than 5yrs

20%
between 5-10yrs

7  
nationalities

MD Developing Markets

Matthijs

simon

Chief Executive Officer

Fabio

Chief Legal and M&A Officer

Thomas

Chief Marketing Officer and 
Global Head of Strategy

Patrick

MD Europe

Ugo

MD North America

Satya (SASH)

MD APAC

José

Head of IT

Liam

Head of Global Supply Chain

CHRO

Francesco

Chief Financial Officer
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Fabio di fede
Chief Legal and M&A Officer

Fabio Di Fede was appointed Chief Legal & M&A Officer and 
Secretary of the Board at Campari Group in January 2018.

Fabio joined Campari Group in 1999 as International Legal 
Counsel, moved to a M&A role as Business Development 
Manager, before taking a commercial role as Market 
Development Director and was then appointed Managing 
Director International. Since January 2018, he has held the 
dual roles of Chief Legal & M&A Officer as well as being 
Secretary of the Board, overseeing the Group’s legal affairs and 
strategic transactions.

Fabio holds a Master’s in International Business Law from the 
Université d’Aix-Marseille and completed a Master of 
Commerce at the University of Sydney. 
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Liam Gohery
Head of global Supply Chain

Liam Gohery was appointed Head of Global Supply Chain at 
Campari Group in July 2023, responsible for overseeing end-
to-end supply chain operations worldwide.

Liam brings over 25 years of international experience in supply 
chain and operations leadership. Before joining Campari in 
2018 as VP Supply Chain for the Americas, he held multiple 
roles at PepsiCo, progressing from site leadership positions to 
leading supply chain operations at its headquarters including a 
Business Transformation Leadership role within the 
Concentrate division.

Liam holds a BSc in Applied Biochemical Sciences and an MBA 
from Ulster University. 
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José silva
Head of IT

José Silva was named Group Head of Information Technology 
at Campari Group in June 2023, where he oversees the 
company’s global IT strategy and system transformation 
initiatives.
With more than 25 years of experience in IT and digital 
leadership across various sectors, José began his career at 
Unilever as a trainee in 1995. He advanced through multiple 
roles in IT in Latin America. He also held the position of CIO for 
Unilever Mexico and CIO North America. He led in the UK the 
IT strategy for the Group. In 2018, he joined Barilla as Group 
CIO, where he crafted a new global technology strategy and 
guided the company’s IT transformation.
José earned a Master’s degree in Technology Business 
Systems from Universidad de Belgrano and holds an MBA from 
Fundação Dom Cabral in Brazil.
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Andrea neri
Managing Director house of aperitifs

Andrea joined Campari Group 2008 as Brand Director and has 
held several key leadership roles within the Group, currently 
serving as Managing Director House of Aperitifs division in early 
2025.

A seasoned marketing and commercial executive, Andrea 
began his career in 1996 as a Junior Product Manager at 
Duracell, later advancing to Brand Manager roles at Procter & 
Gamble. Since joining Campari, he has progressed through 
leadership positions such as Managing Director Italian Icons 
Brand Portfolio, Managing Director of Campari Switzerland and 
Germany.

Andrea studied Philosophy at Università degli Studi di Milano, 
earning a PhD and later completed a Program for Management 
Development in Business Administration at IESE Business 
School.
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Patrick piana
Managing Director EUROPE

Patrick Piana was appointed Managing Director of Europe at 
Campari Group in 2024.
Patrick joined Campari Group in 2021 as Group Head of 
Commercial Capabilities.

Patrick brings 30+ years of international experience in premium 
beverage alcohol. His earlier career includes various marketing 
and strategy positions at Philip Morris, Moët Hennessy, Pernod 
Ricard, and Rémy Cointreau. He was also CEO of Fratelli 
Branca Distillerie before joining Campari.

Patrick holds a Master’s degree in Economics & Management 
from Université Paris Nanterre and a Postgraduate diploma in 
Strategy & Marketing from Université Paris-Dauphine 
complemented by an INSEAD AMP.
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Gabriele Ornaghi
Managing Director Italian Market 

Gabriele Ornaghi is the Managing Director for the Italian Market 
at Campari Group.

With over 25 years of experience in the food & beverage 
industry, Gabriele started in food and retail before joining 
Campari Group in 2002 as brand manager. Since then, he held 
different senior roles across marketing and sales in the 
domestic market as well as internationally in the SEMEA region 
as Managing Director Partnership Markets. Expert in channels 
dynamics, both on and off premise, he led the development of 
channel and customer marketing programs at global level.

Gabriele holds a Master’s degree in Marketing Management 
from Bocconi University and has completed executive 
programs at IESE and SDA Bocconi.
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6%
voluntary turnover

(vs c.11% consumer 
sector)

8 years 
average tenure

40%
females in mgmt
(‘27 target: 40%)

66
different 

nationalities

Global in spirit, Italian at 

heart and challengers by instinct

Governance and people
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Governance and people

Our values

passion

pragmatism

integrity

together
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Engaged camparistas

Top 5 

employer 
out of 1,000 companies in Europe across 26 industries  

Governance and people
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Aligned 
strategy

Aligned 
values

aligned incentives

Growth

Efficiency 

Responsibility

Value creation

passion

pragmatism

integrity

together
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Leverage our investments

future - proofed structure  with investments in place

Key takeaways

operating model  ensuring alignment and agility 

strong governance and  passionate Camparistas

aligned  incentive structure
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Our growth drivers

• Revenue growth management

• End - to - end supply chain

• Efficient and effective A&P

• SG&A containment

#1  Sharper portfolio choices

#2 win the first, shared drink

#3 expand geographically

#4 Leverage Our investments

#5  drive efficiency

Our 5 growth 
drivers
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• Value Chain Optimisation• Market & Channel Optimisation
• Product SKU Rationalisation 

(size, variants formats)

• Global Price Management
• Standardised price trees 
• Price Elasticity Analysis
• Pack Price Architecture

Increase net sales per litre

Revenue growth management

marginmixPrice
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MANUFACTURING 
EXCELLENCE

Logistics

efficiency

Input Cost

optimisation
simplification

decrease cost per litre

End - to - end supply chain
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10 - 15%
Extract

Efficiency 
gain in A&P 
spend for re -
investment 

Targeted 
brand 
building

Efficient & effective A&P
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Tight control 

on structure costs

SG&A Containment

Enabled by close 
Performance monitoring 
and clear governance

Discretionary 
spend

organisation 
sizing

Procurement 
and vendor 

management
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Drive efficiency

significant opportunity in revenue growth management 

Key takeaways

potential of end - to - end supply chain optimisation

Delivery of  Effective and efficient A&P

Strong control on structure costs
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#1   Sharper portfolio choices

#2 win the first, shared drink

#3 expand geographically

#4 Leverage Our investments

#5 drive efficiency

Our 5 growth 
drivers
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Cash 
generative 

& Margin 
accretive 

growth

Our ambition = Mid - term guidance

Outperformance 
 Mid - to - high single digit topline growth  

solid gross margin profile
 Growth, Mix, RGM and supply chain efficiency

focused Brand building investments
 no compromise, efficient mix 

Operating leverage
 digital/AI, streamlining, discipline 
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• Confidence in continued 
outperformance leveraging 
strong brands in growing 
categories with a gradual return 
in the medium-term to mid-to-
high single digit organic net 
sales growth trajectory in a 
normalised macro environment

3.4% 3.0%
4.7%

6.3% 5.3% 5.9%

-4.1%

25.6%

16.4% 10.5%

2.4%

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Net Sales organic growth



• Sharper portfolio choices with 
fewer bigger bets

• Winning the first, shared drink

• New formats for new 
occasions

• Geographic expansion

3.4% 3.0%
4.7%

6.3% 5.3% 5.9%

-4.1%

25.6%

16.4% 10.5%

2.4%

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Net Sales organic growth



53.3%

55.4%
57.0%

59.2%
60.1% 60.9%

57.9%
59.7% 58.9% 58.3% 58.4%

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Agave cycle
• Gross margin to benefit from 

sales growth, positive sales 
mix driven by aperitifs, 
tequila and premiumisation 
across the portfolio, as well 
as COGS efficiencies

Covid-19 / Global 
Supply Chain crisis



53.3%

55.4%
57.0%

59.2%
60.1% 60.9%

57.9%
59.7% 58.9% 58.3% 58.4%

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Agave cycle • Topline growth driven by fewer 
bigger bets

• Revenue growth management

• End-to-end supply chain 
optimisation

COVID-19 / Global 
Supply Chain crisis



289 320 310

398
479 494 513

16.9% 17.4% 17.5%
18.3% 17.8%

16.9% 16.7%

0

5
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15

20

0

100

200

300

400

500

600

700

800

2018 2019 2020 2021 2022 2023 2024

A&P A&P / Sales

• Consistent investment with 
focus on ensuring efficient 
spend 

• Further efficiency gains to be 
re-invested in business / 
brand building

 CAGR
spend since 2018

average share of sales



289 320 310

398
479 494 513

16.9% 17.4% 17.5%
18.3% 17.8%

16.9% 16.7%

0

5

10

15

20

0

100

200

300

400

500

600

700

800

2018 2019 2020 2021 2022 2023 2024

A&P A&P / Sales

• Clear portfolio strategy 
guiding focused and more 
efficient brand building 
investments

• 10-15% efficiency gain in 
A&P spend for re-investment

 CAGR in A&P
spend since 2018

average share of sales



360 393 394
464

540
587

674

21.0% 21.3%
22.2%

21.3%
20.0% 20.1%

22.0%

4
6
8
10
12
14
16
18
20
22
24

0
100
200
300
400
500
600
700
800
900

1,000

2018 2019 2020 2021 2022 2023 2024

SG&A SG&A / Sales

• 200 bps benefit on SG&A to 
sales by end of 2027 

• Leverage previous 
investments in infrastructure 
and RTM

• Further potential efficiency 
gains to be re-invested in 
business / brands

 CAGR



360 393 394
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540
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21.0% 21.3%
22.2%

21.3%
20.0% 20.1%

22.0%

4
6
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10
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16
18
20
22
24

0
100
200
300
400
500
600
700
800
900

1,000

2018 2019 2020 2021 2022 2023 2024

SG&A SG&A / Sales

Tight control on:

• Organisation sizing

• Discretionary spend

• Procurement and vendor 
management

Clear performance 
management and governance

 CAGR



298 333 353 381 379 408
322

435

570
619 605

19.1%
20.1% 20.4%

21.7% 22.1% 22.1%

18.2%
20.0% 21.1% 21.2%

19.7%

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

EBIT-adj. EBIT-adj. margin

Covid-19 / Global 
Supply Chain crisis

• EBIT margin accretion to be 
mainly supported by key 
company initiatives delivering 
200 bps overall organic 
benefit on SG&A to net sales 
in 3 years

CAGR
10-year average



298 333 353 381 379 408
322

435

570
619 605

19.1%
20.1% 20.4%

21.7% 22.1% 22.1%

18.2%
20.0% 21.1% 21.2%

19.7%

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

EBIT-adj. EBIT-adj. margin

COVID-19 / Global 
Supply Chain crisis

5 growth drivers: 

• #1 Sharper portfolio choices

• #2 Win the first, shared drink

• #3 Expand geographically

• #4 Leverage our investments

• #5 Drive efficiency

CAGR
10-year average



CAPEX to Net Sales 
(avg)

4% 10%

Amount € 0.9 bln € 1.1 bln

CAPEX / Free Cash 
Flow

31% 61%

2001
2020

20 years Last 4 years

2021
2024

Disciplined capex management

Going 
Forward

• Return to normalised level of 
4-5% per year 

• Focus on effectiveness and 
tight control

Mid - term guidance
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Inventory to Sales 34% 55% 
of which CVR 15%

Maturing Inventory 
to Sales

18%
37% 

€1.1b
of which CVR €417m

Finished good to 
Sales

15% 18%

2014  
2023 2024

Optimised inventory levels 

Going 
Forward

• c.€1 bln accessible maturing 
inventory to be sustained

• Effective management of 
finished goods to continue

• OWC to be optimized based 
on inventory levels with 
continuous focus on 
improving receivables/ 
payables efficiency

average

Mid - term guidance
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recurring Free Cash Flow Conversion: 

Going 
Forward

Cash generating business 
profile to continue following 
finalisation of CAPEX program 
and pause on M&A

c.50-60% recurring FCF 
conversion to be sustained in 
the medium term

cash generating business profile
Strong cash generation

Average 2020 - 2024

recurring Free Cash Flow:
 

58%

€ 340 MN

Mid - term guidance

Note: Recurring FCF includes OWC and excludes extraordinary capex 223



1,2x

1,7x

1,2x

1,9x

1,3x

2,4x

1,9x

2,6x
2,9x

2,2x

3,0x

1,6x

2,8x

1,6x

2,5x

3.6x
3,2x

2,9x

 -

 0,5

 1,0

 1,5

 2,0

 2,5

 3,0

 3,5

 4,0

0

500

1.000

1.500

2.000

2.500

3.000

3.500

2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024 2025

Net debt EBITDA-adj. Net debt/EBITDA-adj.

Average:

2.2 x

Normalised levels within 2.0-2.5x range supported by: 
(i) Business performance and cash generation with recurring FCF conversion of 
c.50-60% (ii) Portfolio optimisation (iii) Pause on M&A

Going 
Forward

Proven ability  to de - leverage

Covid-19
€ 222 mln € 130 mln € 676 mln € 1,142 mln€ 418 mln € 317 mln € 236 mln

9M 
2025

Mid - term guidance

9M 
2024

2024
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Growth

Financial 
Discipline

M&A

Capital allocation priorities in the 
medium - term

Sustain growth momentum with strengthened brand 
building investments offset by efficiency gains

Pause for the short-term
Selective approach for future opportunities

Bring leverage <2.5x as primary priority supported by cash 
generation and portfolio disposals

Strong total shareholder return profile 
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Q&A

226



closing

227



Our opportunity
Key takeaways

228

clear mission  that  matches our brands 
 with where consumers are going globally

focus on what we do best and  fewer bigger bets 
 behind a tight portfolio of brands

Leverage our  competitive advantages 
to outperform and win

a clear manifesto to bring the best out of our AMAZING TEAM 
OF CAMPARISTAS and vision to create shareholder value



#1   Sharper portfolio choices

#2 win the first, shared drink

#3 expand geographically

#4 Leverage Our investments

#5 drive efficiency

Our 5 growth 
drivers

229



#1  Sharper portfolio choices

• Fewer bigger bets through a fit-for-future 
portfolio structure

• Clear portfolio strategy guiding focused and 
more efficient brand building investments

• Streamlining of the portfolio to ensure 
stronger focus and effective execution

#2 Win the first, shared drink

• Best placed to win in a world that is more Italian 
• Our plans are scaled to win
• Bold investments, clear choices, challenger spirit
• Operating model driving efficient and effective 

marketing globally

#3 expand  Geographically

• Drive penetration in developed markets
• Unlock the potential of developing markets
• Leverage new region structure

#4 Leverage our investments

• Future-proofed structure with investments in place
• Operating model ensuring alignment and agility 
• Strong governance and passionate Camparistas
• Aligned incentive structure

#5 Drive efficiency

• Solid opportunity in revenue growth management 
• Potential of end-to-end supply chain optimisation
• Delivery of effective and efficient A&P
• Strong control on structure costs

Winning the first 
shared drink
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Cash 
generative 

& Margin 
accretive 

growth

Confirmed Medium - term guidance

Outperformance 
 Mid - to - high single digit topline growth  

solid gross margin profile
 Growth, Mix, RGM and supply chain efficiency

focused Brand building investments
 no compromise, efficient mix 

Operating leverage
 digital/AI, streamlining, discipline 
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Where can we play? 

take share from beer

1.5 Billion
SERVES

96 Billion
SERVES

APEROL SPRITZ PREMIUM BEER

DOUBLING THE 
SIZE OF APEROL
MEANS TAKING 

1.5%
SHARE FROM 

PREMIUM BEER

cAMpari  group 
topline potential 

+ € 750 MN
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Where can we play? 

Share gain in premium spirits

2BN€ >1BN€ >1BN€

cAMpari  group 
topline potential 

+ € 650 MN

Double market 
share from 

current 2% in 
core spirits 
categories

Retail sales Value

233



Where can we play? 

Increase rtd market share

match our 
fair share 
of spirits 

2.5%
1%

Campari 
Group 

RTD market 
share

Campari group 
topline potential 

+ € 500 MN
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Where can we play? 

Per capita consumption

Aperol per capita consumption in top 6 markets

Reach 30% of 
Italy PCC in 

the UK and US
65% of total US Aperol volume

9%
Key strategic states

% of Italy’s Aperol PCC

7%
Key focus states

2019 2024

% of Italy’s 
Aperol PCC
(y axis)

Per Capita Consumption (PCC) – (x axis) Bubble size = Volume (m)

2%

Austr ia

Italy

US

74% 74%

100% 100%

32%

48%

16% 21%
6%

9%

0.0 0.2 0.40.30.1

4%

Campari group 
topline potential 

+ € 700 MN
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Where can we play? 

Spirito italiano

cAMpari  group 
topline potential

 

+€ 1.5 bn

Increased Penetration of 

100 mln 

Italian descendants 
worldwide

cAMpari  group 
topline potential 

+€ 1.0 bn

Better coverage of 

470 k 

global Italian 
restaurants
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Significant opportunity to be extracted 

Spirito italiano

RTD 
Penetration

Geographic 
expansion

Share grab from 
premium beer

Per capita 
penetration

Share gain vs 
premium spirits
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Our uniqueness gives us confidence 
for the future 

Spirito 
italiano

Geographic 
potential

PASSIONATE 
CAMPARISTAS

Brand 
portfolio

FUTURE -
PROOFED

Family 
control
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TO WIN THE FIRST, SHARED DRINK, 
EVERY DAY, EVERYWHERE

Our mission
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Morning | Visit to Novi Ligure Aperitif Plant

1.00 – 2.00 pm | Lunch with Selected Management

2.30 – 4.00 pm | Brand Experience

Free time

7.00 pm | Aperitivo and Partner Bars Visit

12.00 – 1.30 pm | Welcome lunch

2.00 – 6.00 pm | Management Strategy Presentations

7.30 pm | Aperitivo with Management at Camparino

November 6

November 7

AGENDA
AGENDA
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