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Vineyard Surface Area

Evolution of world vineyard surface area

mha m.‘

79 [ 1 ]
...
7.8

Grape for all uses

. [

- 9% drop since 2000
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7.2 7 1 ‘ ’

71 ° mha EU = 46%
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Wine Production A

mhl 3rd year of
low output
300
oo ih.
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280 5-year average
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228
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mhl
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market pressure
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Wine Production

mhl
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Wine Consumption

mhl
250 l
Lowest
since 1961
240
230 ]
Inflationary
pressures
220
S [
— o)
3.3%/2023 Consumer’s
210 preferences
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Wine Consumption

mhl
300 \
[F
250 Classic Markets
Italy, France, Spain,
200 Portugal, Argentina

150

Al
100 .I

Other Markets
50 _/""_’_——\ USA, Australia,
/ — Canada, UK,
0 South Africa
BEZBEEEZIgEEC58E8828888888¢2¢8¢85¢88¢8¢8¢8¢8¢
e Classic Markets — s Other Markets — e==WWorld total OIV
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Wine Consumption

Evolution of global wine consumption by colour (mhl)

AVERAGE 2000-2004
mhl

8.7%
140

0 \/\/\/‘\_’__\r
112mhl 51.3%

100 100 mhl 40.0%

80
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40
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Wi n e C o n s u m p t i o n Breakdown of sparkling wine

consumption in 2023

Evolution of world consumption of sparkling wine Other USA
mhl countries 15%
20 32%

18

+3 . 6 CA G R Australia

3%

10%

16 France
7% UK Russia
9% 10%
14 Share of sparkling wine in world
wine consumption
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5% 6
12 R — ] 8%
200 [ ]
150
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100
50
’ 0
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Wine Consumption

Major countries by total consumption in 2024

mhl

USA

France NI 23.0
[taly DT 22.3
Germany NSNS 17.8

UK s 12.6
Spain IEEEE————— 9.9
Russia s 8.1
Argentina I———— 7.7
Portugal s 5.6
China e 5.5
Australia m—— 5.3
Canada mmmm 4.6
South Africa mmmm 4.3
Netherlands mmm 3.2
Brazil mmm 31
Japan mmm 31
Romania mmm 3.0
Switzerland mm 22
Austria mm 22
Hungary == 20

24 NOV 2025
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Variation of total consumption, 2014-2024 CAGR

USA

France

Italy
Germany
UK

Spain
Russia
Argentina
Portugal
China
Australia
Canada
South Africa
Netherlands
Brazil

Japan
Romania
Switzerland
Austria

Hungary

OPENING CEREMONY
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Wine Consumption

Major countries by total consumption in 2024 Growing markets by CAGR 2015-2024
mhl
USA 333 Georgia I 8%
France ImSSSSSSSSSSSSS——— 23.0 South Korea I 6%

Italy DEEEsSsssssssssss—— 22,3
Germany NSNS 17.8
UK s 12.6
Spain IEEEE————— 9.9
Russia s 8.1
Argentina I———— 7.7

Mexico I 5%
Colombia GG 4%
Cote d’'Ivoire I 4%
Morocco I 4%
Isracl I 4%

Portugal s 5.6 Paraguay I 3%
China s 55 Kazakhstan IS 3%
Australia m—— 5.3 North Macedonia GGG 3%
Canada W 4.6 Albania IEEEEGEGCGEEEEEENNNNN 3%
South Africa . 4.3 Portugal I 3%

Netherlands mmm 3.2
Brazil mssm 31
Japan mmm 31

Turkmenistan GGG 2%
Poland M 2%

. South Africa G 2%
Romania mmm 3.0

Switzerland mm 22 India TE——— 2%
Austria =m 22 Belarus I 2%
Hungary == 20 Peru I 1%
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24 NOV 2025 OPENING CEREMONY




VINEXPOSIUM

International trade in Wine

mhl
120
110
100

23 99.8 mhl

0 -0.1% / 2023
60
50
2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024
Prel.

bn EUR
40

35

35.9 bn EUR

-0.3% / 2023

30

2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024
Prel.
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Bulk (>101)
35%

VOLUME

gff Bottled (<21)
°  sparkling 51%

11%

., Bulk (>101)
BiB 79

2%
Sparkling ‘
24%

VALUE

Bottled (<21)
67%

w World

Bulk Wine
WE Exhibition

[P

Slight contraction

in volume

7
@®

3rdhighest value

ever recorded

b4

Premiumisation

olv
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International trade in Wine

EUR/1
38 7
@

3.5 3 ) 6 0 EUR/L 2nd highest recorded

3.2

2

Inflationary pressures

2.6
2.3
2.0 “
- +30% / 2020
1.7
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 20222023 2024
Prov. Prel.
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Top Exporters

Top 10 exporters by VOLUME (mhl)

21.7

20.0
2023 m2024
12.8
7.8 65
I I 3.6 35 3.1 27 24
[] [] ] ] -
Italy Spain France Chile Australia South Africa Portugal Germany New Zealand USA
Top 10 exporters by VALUE (bn EUR)
11.7
2023 w2024
8.1
3.0
. 16 15 12 11 10 10 0.6
] ] L L — — =
France Italy Spain Australia Chile USA New Zealand Germany Portugal Argentina

olv
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Main Wine Exporters

Major Exporters* by Average Export Price, 2015-2024

EUR/1
9.11
4.84
4.20
3.73
3.27
3.04 979
2.50
1.93
France USA New Zealand Italy Germany Argentina Portugal Australia Chile South Africa Spain
*Countries listed as top 10 exporters, by volume or value in 2024 OIV
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Export Intensity Index

% Exports / Production (avg. 2020-2024)

100%

90%
0% Low intensity
<20%
70%
60%
50%
405 Balanced
20% - 50%
30%
20%
10% H H H
0% L T High intensity
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Top Importers

Top 10 importers by VOLUME (mhl)

12.7 12.6
12.3 2023 m 2024
54
3.9
I . i 2.9 28 2.8
Germany UK USA France Netherlands Russia* Canada Italy China Belgium
Top 10 importers by VALUE (bn EUR)
6.3
2023 m 2024
4.6
25 19
USA UK Germany Canada Japan Netherlands China Switzerland Belgium Russia

olv
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Main Wine Importers

Major Exporters* by Average Import Price, 2015-2024

EUR/I 9.05
6.35
521 5.12 5.09
4.09
3.74 3.67
Switzerland Japan China Canada Belgium Netherlands United Germany Italy France
Kingdom
*Countries listed as top 10 importers, by volume or value in 2024 (data on Russia not available) OIV
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Import Intensity Index

% Imports / Consumption (avg. 2020-2024)

140%

130%

o0 Low intensity
’ <20%

110%

100%
90%
80% Balanced
70% 20% - 50%
60%
40%
0% High intensity
>50%
20%
10% H H
0% |_| |_| |_| |_| i (| _ o
& D <2 'Sb\ @ (b{\\’b &

‘9 - (e Q 3 f} S & N & o k A D A @ W L
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& S v = v >100%
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Market Internationalisation Index
47 %

45% l/i I

40% +30% pts since 1990
35%
M
25% Rules-based
system
20%
15%
10% @
Highly globalised
5%
‘I I sector
0% I

1924 1934 1944 1954 1964 1974 1984 1994 2004 2014 2024

olv
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Bulk is a very relevant  “er"inelziaziolame 20
part of wine trade o e st o

35511

368 € 9 644
1081

Bulk accounts for more than a

8 545

7,91 €
third of total volume exported

worldwide,

although only 7.3% of total

value, due to its lower average

price - €0.78 per litre as €4,82
compared to €1.95 for BiB and
€4.82 per litre for non-sparkling
bottled wines.
€195 @ 3299
"DelRey @ 2589 €0,78
AWM
" ' Value €/l Volume
AN
N7 VINEXPOSIUM OPENING CEREMONY 24




W World
Bulk Wine

Evolving better than other categories wg =="=

But bulk has evolved relatively better tan
non-sparkling bottled wines in VOLUME

World Wine Trade — 2019 but not in VALUE (premiumisation?) YoY June _2025
Source: Data: 5&P Global; elaborated by Del Rey AWM Source: Data: &P Global, elaborated by Del Rey AWM
Bulk m BiB m Bottled Sparkling Total Bulk m® BiB M Bottled Sparkling Total
32010 10 569 35511 9644
€7,04

932 1081

6559

€3,95

£€1,60
3611
2579 €0,71 2 589 €0,78
Del Rey
L_AWM_,_ Value €/ Volume Value £/ Volume
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With top exporters.... (value) WE

TOP EXPORTERS OF WINES IN BULK - VALUE - YoY June 2025

Exhibition

Spain 5389 -10% E

... led by Spain in both value N Zealand 338,5 -0,3% ﬂ
Zealand second in euros and ]
Australia second in litres. Australia _ 300,9 % 8,1%
In value, top three including Chile _ 213,0 -4,1% %
Iltaly decrease revenues this -
year (12-month to June), as France _ 184,9 5,5%
and more strongly USA and
Portugal that show double- il - 126,1 0,7%
digit growth. canada [ s0.6 -14,0% Y/
In the case of USA due to -

F7
. . H _A 79
increase of 16% in sales to ungary - 48,3 4,7% Z

the UK (51% of total bulk portugal [} 46,7 /) 16,5%

exports), doubling shipments 7
Mold 0
to Denmark and Canada and erova - 452 /A 7:5%
multiplying by 10 exports to argentina [ 43.5 VR ) 14,9%
China. Israel . 42,0 3,8%
Del Rey slovakia [ 25,6 ) 20,8%

Others 105,3 ; 1,2% Source: Data: S&P Global; elaborated by Del Rey AWM

VINEXPOSIUM OPENING CEREMONY




With top exporters.... (volume)

In volume, the leader-ship of
Spain is more evident, selling
one third of total world
exports in bulk (10.8 M hl)
despite decreasing in recent
months.
Australia’s recovered
to China, US’s
sales to UK,
France, Canada,
Denmark and Japan, as well
as increasing
exports the Czech
Republic are outstanding in
this period. In the negative
side, Canada losses one
quarter of its shipments to
the US.

shipments
growing
Germany,

Slovakia’s
to

VINEXPOSIUM

Spain
Australia
Italy

Chile

S Africa
Canada
New Zealand
USA

France
Moldova
Hungary
Slovakia
Portugal
Argentina
Macedonia

Others

305,5

150,

B s
| EEEE
H o
| EE
B
| R2E

| 82

73,3

TOP EXPORTERS OF WINES IN BULK - VOLUME - YoY June 2025

412,8

348,7

184,9

169,8

2

m Ml

OPENING CEREMONY

Chg

1077,5

-12,4%

-24,3%

-13,9%

-29,0%

6,9% [/
4,7%

%

-2,6% |)

%

0,6%

2

15,6%

P

7

] 2,29

0,7%

/2272

Y%

19,6%

P4

20,7%

2

World
Bulk Wine

W
WE

Exhibition

46,3%

53,1%

Source: Data: S&P Global; elaborated by Del Rey AWM
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With top exporters.... (average price) wg

Exhibition

TOP EXPORTERS OF WINES IN BULK — AVERAGE PRICE — YoY June 2025
Average prices for bulk
_ Spain €0,50 0,78 €/I
exports differ strongly from P - -
country to country, showing N Zealand
a first hint of different

markets within bulk trade.
Well below world average Australia

Z 6,3%

€2,01 -14,7%

) 23,4%

Italy

r

-4,8% Y
4.8%

7 40,5%

are Spain, whose larger sales
are made to Germany, Chile
France and Italy, and
Canada, selling basically to

the USA. USA

France

€1,43

€1,70 -34,5% W

Also below average are S Africa 3.4%
Chile, South Africa, Hungary, a™
Portugal, Argentina and Slovakia -43,8% W

Mold . 7
Agovoevaworld average are Canada - €0,28 W 53,9%
I

New Zealand, Italy, Australia, Hungary €0,70 % 10,6%
France, the US and Belgium.
Prices for Italian and French
bulk exports grow sharply Argentina
this year led by decreasing

Portugal -4,0% Z

m €/l EChg
0,1%

‘./’ ?
DelRey  4yailability of wine. Moldova 3,1%
AWM :

L-i- Belg'um €1,49 : 1,5% Source: Data: S&P Global; elaborated by Del Rey AWM
N\ VINEXPOSIUM OPENING CEREMONY 28
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)
=
g Top 15 exporters of wines in bulk*
@ - Account for 98% of world’s volume
O
€2,00 & - Are ied by Spain in both vaiue and voiume terms, although at quite
% low prices
© - With New Zealand, France, USA and Belgium well above 1 € per litre
)
5: - Include Australia, Italy, Chile and South Africa with volumes between
€1,50 0 1.8 M hiand 4.1 ™M ni
- With Canada also showing relevant figures although concentrated in
the US market
€1,00
€0,50
' Del Rey Volume (M hl)
AWM €' * Excluding Israel for not showing data in volume
0,0 2,0 4,0 6,0 8,0 10,0 12, Gource: Data: &P Global; elacrated by Del Rey AWM
<> VINEXPOSIUM OPENING CEREMONY PAC)
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With top importers.... (value) WE

TOP imPORTERS OF WINES IN BULK - VALUE — YoY June 2025
617,0 /) 6,9%

Exhibition

Top markets for wines in bulk
are more diversified than

UK

exporters. However, UK, Germany 469,2 -0,7%

Germany, France and USA France _ - 2.3% g
account for more than half - .
of total imports in value, with USA _ 227,2 -21,6% ///////A

Italy, Australia, China, Italy

B -0 -13,4%
Canada and Denmark also
]

showing import figures 94,0 -19,0% %
between 70 and 100 million China - 76,3 W///////A 27.2%
euros.

Among them, this year the Canada - 77,3 WM 35,1%

Australia

UK increases imports, Denmark - 74,9 0,1%

particularly from Australia, 7
Switzerland 57,7 -3,3% 7

New Zealand and South - 87

Africa, Germany and France Portugal - 56,2 -10,7% %

decrease their purchase Belgium - 55,9 E 6%

slightly and less than the

double-digit  decrease in  CzechRepublic - 53,5 m M€ m@chg m 18,9%

USA, ltaly and Australia,

. 7 %
- while China and Canada ok e
DelRey  yrow sharply. Sweden 6,4%
AWM ,
Others 318,1 W///////////////A 47,3% source: Data: S&P Global; elaborated by Del Rey AWM
/\ VINEXPOSIUM OPENING CEREMONY 30
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With top importers.... (volume)

VINEXPOSIUM

By volume, some relevant
importers decreased
purchase of wines in bulk this
year, including Germany,
France, USA, Italy and
Portugal; most of them also
wine producers facing
challenging markets for their
own wine.
However, other important
markets such as Canada,
China, the Czech republic,
Denmark and Slovakia show
positive figures.

Ivory Coast ranks now ninth
among world top importers
of wines in bulk and Spain
increased imports by almost
60% particularly from Chile
and Portugal, probably due
to its low harvest.

Germany

UK

France

USA

Italy
Portugal
Canada
China

Cote d'lvoire

Czech Republic

Spain
Belgium
Slovakia

Switzerland

Others

327,3

TOP imPORTERS OF WINES IN BULK - VOLUME — YoY June 2025

384,7

178,4
123,5

112,6

B s:o0
B s
B -
penmark [ 70,9

| B®
B s
B 2.0
B s

m Ml

OPENING CEREMONY

451,0

B Chg

700,0

8,8% [/

| 1.2%

7,0%
-16,0% /)
-18,8%
-14,8% /)

/) 19,2%
8,6%
7 22,4%
/) 9,4%
4,0%

P

-2,8%

9,3%

0,5% |

W
WE

59,6%

World
Bulk Wine

Exhibition

Source: Data: S&P Global; elaborated by Del Rey AWM




With top importers.... (average price) W

TOP imPORTERS OF WINES IN BULK — AVERAGE PRICE - YoY June 2025

As in the case of top exporters,
average price in key markets for
wines in bulk also show different
potential segments and uses.

UK, Denmark, Switzerland,
Belgium and Sweden, among top
importers seem to import wines in
bulk for local bottling and
distribution, sowing prices above 1
euro per liter.

Around 90% of total wine imports
in bulk in Australia come from New
Zealand, mostly to be re-exported
to other destinations (UK and
USA), at relatively high prices.
Other top destinations import
wines in bulk at lower prices either
to be used as part of their
elaboration processes or to supply

lower segments of their own
"/DeiRey\‘ markets (domestic and
AWM international).

UK
Germany
France

USA
Australia
Italy
Canada
China
Denmark
Switzerland
Portugal
Belgium
Czech Republic
Sweden

Cote d'lvoire

ml World avg.
0,78 €/I

€1,37

€0,67

€0,60

€0,69

€0,53

€1,31
€0,46
€1,19
€0,68
€1,75

€0,57

€0,69

€2,25

m €/| @Chg

World
Bulk Wine

Exhibition

5,6%

) 8,8%

5,1%
6,6% Y

13,2% Y/

7) 6,7%

) 13,3%
) 17,1%

3,7%

2,8% )
4,8%
4,5%
8,7%
4,8%

3,3%

Source: Data: S&P Global; elaborated by Del Rey AWM
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World
Bulk Wine
Exhibition

W
WE

Top flows in volume, above 0.5 M hl in 12 months
up to June 2025 are:

FROM TO 000
hi
1

Spain Germany 3,172
2 Spain France 3,156
3 Italy Germany 2,021
4 Australia UK 1,796
S Canada USA 1,676
6 Spain Italy 1159
7 Spain Ivory Coast 779
8 Spain Portugal 767
9 Chile UK 681
10 Australia USA 646
1 USA UK 632
12 South Africa UK 574
Del Rey
13 New Zealand UK 508 AWM

Source: Data: S&P Global; elaborated by Del Rey AWM
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World
Bulk Wine
Exhibition

WB
WE

I o p fI ows What do they do with this wine is
not easy to know:
Elaboration
Local dlst
Elaborat|on
Local dlst
Elaboration
FRA Local dist
R

> <0 ]
ZalnS
E B |

Elaboration
Local dist
[

OPENING CEREMONY

Source: Data: S&P Global; elaborated by Del Rey AWM




W World
Bulk Wine

Top flows WE

Graphically (2) Trade among producers for (a) blends, (b) local distribution and
(c) re-export of either (i) final products or (ii) blends

Exhibition

Del Reyﬁ
AWM

~—_ Source: Data: S&P Global; elaborated by Del Rey AWM
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(1) Long-distance shipments for local bottling
and distribution of final products




World bulk segmentation

Different bulk markets that can be
segmented by price...

Above 1.28 €/I €1,160 M 9.1 M hl
average 45,0 27,6
- %

0.78 €/I €2,580 M 32.9 M hl
average

Below
average

0.60 €/I 23.8 M hl

SR
—
SR
—
S

[ €1,419 M

@_/

... or by most likely use at destination

To final

inal 1.04 €/|

consumption

€1,555 M 15.0 M hl
60,3 45,6
%

€2,580 M 32.9 M hl

Bulk wine exported by:

¢ Spain
* ltaly — [ Blends ] [ 0.57 €/I ] €1,024 M [ 17.9 M hl
Del Rey * South Africa 54,4
AWM * Canada %

~—_ Source: Data: S&P Global; elaborated by Del Rey AWM

World
WB Bulk Wine

WE Exhibition
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W World
Bulk Wine

World bulk segmentation WE 2ok Wine

Source: Data: S&P Global; elaborated by Del Rey AWM

YoY evolution of two segments of wines in bulk
VALUE (M hl)

]
w

Two segments of the

bulk market that:

* Move around 50% of
the market each

 Evolved with similar
but opposite
fluctuations

+ With wines for
potential blending =2 consumption @
decreasing in the 12- ——b blending

YoY Milion hectolitres
M
o

15

month period to July
2025, while wines to
final distribution and
consumption
increasing in volume 5
(5.3% and value (3.6%)

10

Del Reyﬁ 0
AWM
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World bulk segmentation - Characteristics y

Exhibition

Different bulk markets with different characteristics

Bulk wine among producers:

» Mostly within Europe

» Depending on
» Availability of own crops
» Evolution of the importer’s markets

» Looking for
» basic wines for blending (colour, alc degree...)
» also particular varietals

» Strong competition on price

... and potential different future:

» Spain keeping as clear leader
» Growth based on:
» |Importers’ distribution capacity

» Development of new products requiring basic

| wine (cocktails)
~ Del Rey » Future depending on producers’ own distribution
AWM capacity =2 improving =2 lower volume
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Conclusions IEE o

In a framework of reducing consumption & trade

DISTRIBUTION IS KEY

Distributio Productio
N capacity N capacity

It is easier to find required wine than good clients

Bulk will also be affected by changes of consumers’ trends:
 Challenging distribution of traditional reds
 Potential increase for whites, fresher and sweeter wines
 Strong development foreseen for base-wine for cocktails

In the short run, bulk trade among producers, in volume and prices, will depend on
different availability / crops in different countries

In the long run, all producers tend to improve profitability,

« either by moving to bottled wines (e.g. Italy)
* or by finding direct roads to the clients’ markets

Del Reyﬁ
AWM
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