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PRESS RELEASE 
 

 
MASI AGRICOLA: CONSOLIDATED RESULTS AT 31 MARCH 2016 

GROWTH IN REVENUE (+10%) 
AND PROFITS 

 
PRESTIGIOUS AWARDS WON BY THE GROUP'S AMARONE 

 
 
• Net revenue 14.8 million euro (13.4 m. euro in 1Q 2015, +10%) 
•  EBITDA 4.4 million euro (4.1 m. euro in 1Q 2015)  
•  Positive net financial position 3.2 million euro (3.1 m. euro at 31 December 2015) 
 
Sant’Ambrogio di Valpolicella, 13 May 2016. The Board of Directors of Masi Agricola S.p.A., listed 
on AIM Italia and an Italian leader in premium wines, met today and approved the consolidated 
results at 31 March 2016. 
 
Here below are the main consolidated income statement data for the Masi Group in the first 
quarter of 2016, compared with the first quarter of 2015 and the whole year 2015: 
 
 

(in thousands of euro) Quarter ended at 31 March       

RECLASSIFIED CONSOLIDATED INCOME 
STATEMENT 

2016 2015 Change % change Full-year 2015 

Revenue from sales and services 14,782 13,438 1,344 +10% 60,873 

EBITDA (*) 4,421 4,084  

 

16,833 

EBITDA Margin (**) 30% 30%     28% 

(*) EBITDA means earnings before interest, taxes, depreciation and amortisation, impairment losses on receivables, 
provisions for risks and charges, and extraordinary items. EBITDA therefore represents operating profit or loss before the 
choices concerning depreciation and amortisation and the testing of trade receivables for impairment. This is the 
indicator that the Issuer’s directors use to monitor and assess the Company's financial performance. Since EBITDA is not 
recognised under Italian accounting standards, it shall not be considered as an alternative measure to assess the 
Issuer’s operating results. Since the reference accounting standards do not govern the composition of EBITDA, the 
Company's calculation of this measure may not be consistent with that of other entities, and therefore not comparable. 

(**) The Group calculates the EBITDA Margin as the ratio of EBIT to Revenue from sales and services. 

 
The first quarter of 2016 saw an increase in revenue of around 10% compared to the first quarter 
of the previous year, despite the fact that the exchange rate of the Canadian dollar, a currency in 
which the Group realises a significant amount of its sales, lost over 8% in the first quarter of 2016 
compared to the first three months of 2015. As already noted by the Company on publishing its 
consolidated financial statements for the year ended 31 December 2015, the management 
believes that a part (which is hard to quantify) of the aforementioned rise in revenue is due to a 
reversal of the slowdown which occurred in the final quarter of the previous year. In fact, a largely 
similar trend to that of the first three months was seen in April 2016 too. While hoping for a 
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recovery in the markets, as seems to be happening, for example, in Italy, which recorded a slightly 
better performance than globally, it seems prudent to expect a reduction in the growth ratio in 
coming months to lower levels. 
 
EBITDA rose by over 8% in absolute terms, with the EBITDA margin in line with the result for the 
first quarter of 2015 and with the expectations of the directors, given the level of revenue 
achieved.  
 
Below is the consolidated net financial position at 31 March 2016, compared with 31 December 
2015 and 31 March 2015: 
 

(in thousands of euro) 31-03-2016 31-12-2015 Change 31-03-2015 

Net financial position/(Debt) (*) 3,235 3,091 144 (14,819) 

(*) Pursuant to the provisions of CONSOB communication no. DEM/6064293 of 28 July 2006, the (Net financial 
position)/Net debt is calculated as the sum of cash and cash equivalents, non-current financial liabilities, and has been 
determined in conformity with the provisions of ESMA/2013/319 Recommendation of 20 March 2013. 

 

The breakdown of the consolidated net financial position at 31 March 2016 and 31 December 
2015 is set out in the table below: 
 

 31.03.2016 31.12.2015 

Bank deposits 19,372 20,668 

Cash on hand 8 5 

Cash and cash equivalents 19,380 20,673 

Payables due to banks (within 12 months) 5,418 5,457 

Payables due to other lenders (within 12 months) 48 48 

Short-term financial payables (5,466) (5,505) 

Short-term net financial position 13,914 15,168 

Payables due to banks (beyond 12 months) 10,434 11,832 

Payables due to other lenders (beyond 12 months) 245 245 

Medium/long-term net financial position   (10,679) (12,077) 

Net financial position 3,235 3,091 
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SUBSEQUENT EVENTS TO THE FIRST QUARTER OF 2016 
 
The Company is delighted to announce that on 11 May 2016, Wine Spectator assigned three top 
marks to three different brands of Amarone made by the Masi Group:  
 
- Mazzano (Cantina Privata Boscaini) 2009: 95/100. 
- Campolongo di Torbe (Cantina Privata Boscaini) 2009: 94/100;  
- Vaio Armaron Serego Alighieri 2009: 93/100; 
 
This event, with among the highest ever marks awarded in the “Amarone” category and which, 
moreover, follows the 91/100 recently awarded by Wine Spectator to the “Gentle Giant” and Masi 
Amarone-flagbearer, Costasera 2011, confirms the Company’s leading standing in terms of 
product quality and above all in terms of its ongoing excellence: every year the Masi Amarone, but 
also the other wines, including the Super Venetian Campofiorin, continue to receive numerous 
prestigious awards from the international rating bodies.  
 
As for quality in distribution, on 6 May 2016 the new collaboration between Masi and Belmond 
Ltd, the British group which is a leader in hospitality and luxury travel in 22 countries worldwide, 
was celebrated with an exclusive gala food and wine event with a selection of wines from Masi on 
board 11 restored carriages of the historic 1920s luxury train, the Belmond British Pullman. On this 
prestigious train, as already has been the case for a number of years on the equally famous Venice 
Simplon Orient Express, there will be space not only for the products, but also for the values of the 
Masi brand, an expression of the excellence of Made in Italy produce. 
 

_ _ _ 
 
MASI AGRICOLA 
Masi Agricola is a winery based in Valpolicella Classica, producing and distributing fine wines firmly rooted in the values of the 
Triveneto region. By using indigenous grape varieties and methods, as well as constantly conducting experiments and research, 
today Masi is one of the best-known Italian producers of fine wines in the world. Its products, and especially its Amarone wines, have 
won several international awards. The Group’s business model combines high quality and efficiency with the modernization of local 
values and traditions. All this forms part of a vision that allows Masi to stand out not only for its core business, but also for how it 
carries out research and experimentation in agriculture and winemaking, seeking to promote the territory and the cultural heritage 
of the Triveneto region. The Group boasts an increasingly strong international outlook: it operates in almost 100 countries, with 
exports representing over 90% of overall sales. In 2015, The Masi Group generated approximately 61 million euros in sales, with an 
EBITDA margin of around 28%. Masi has a detailed growth strategy based on three pillars: broadening the offering of wines 
associated with the territory and techniques of the Triveneto region, including through acquisitions; growing organically by 
strengthening its position in the several markets where it already operates; establishing a more direct relationship with end 
consumers (also through the Masi Wine Experience project), making its internationally famous brand resonate more strongly. 
Since 30 June 2015, Masi Agricola is listed on Borsa Italiana’s AIM Italia market. Its shares trade under the ticker symbol “MASI” and 
the ISIN code IT0004125677. The minimum trading lot is 250 shares. 
The company’s Nomad and Specialist is Equita Sim S.p.A.. 
 
Note: the information relating to this press release has been prepared according to accounting principles set out by the Consiglio 
nazionale dei Dottori Commercialisti ed Esperti Contabili, revised, updated and supplemented by the OIC (Italian Accounting Board) 
(in particular OIC 30 – “Intermediate financial statements”) and, where these are lacking, the accounting principles set out by the 
IASB (in particular IAS 34 “Interim Reports”) as recalled by CONSOB. The data relating to the first quarter of 2016 has not been and 
will not be audited. The data relating to the whole year 2015 has been fully audited, while that for the first quarter of 2015 has been 
subject to a limited audit.  
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For further information: 
 

 

Masi Agricola S.p.A.  
Investor Relations 
Federico Girotto 
Phone: +39 045 6832511 
Fax: +39 045 6832535 
Email: investor@masi.it 

 

Nomad and Specialist 
EQUITA SIM S.p.A. 
Roberto Borsato 
Phone: +39 02 6204 1 
Fax: +39 02 2900 5805 
Email: r.borsato@equitasim.it 
 

 
Finance Press Office 
Close to Media 
Luca Manzato, Adriana Liguori 
Phone: +39 02 70006237 
Fax: +39 02 89694809 
Email: luca.manzato@closetomedia.it 
adriana.liguori@closetomedia.it 

 

Masi Agricola S.p.A. Press Office 
Elisa Venturini 
Phone: +39 045 6832511 
Mobile: +39 335 7590837 
Email: elisa.venturini@masi.it 
www.masi.it 
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