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Preview Viva Wine Group, Q2 2026: Takeout 

offer amid a slowdown 
 

Viva Wine Group (the company or Viva) will release its Q2 2026 report on 20 August 2026. 

Below are Carlsquare Equity Research’s updated estimates ahead of the report. 

 

▪ On 29 June, Viva Wine reported net sales for April to May 2026 of SEK 1,032m, corre-

sponding to a 33 per cent increase. The company said organic growth for the period was 

negative 8 per cent, weaker than expected. A soft consumer sentiment and the timing 

of Easter negatively impacted sales. 

▪ While a slow April was to be expected, the demand during May appears more sluggish 

than we had expected. So far, we have seen no data for June.  We expect Q2 2026 net 

sales of SEK 1,601m (1,339 m), boosted by the acquisitions of Delta Wines and Alpha 

Brands (we estimate a ~+25 per cent positive impact).  

▪ EBITA for the April to May period was SEK 54m, corresponding to a margin of 5.2 per 

cent. The company notes a negative impact from increased freight costs following the 

US-Iran conflict, mainly hitting B2C and Delta Wines operations.  

▪ Following the preannouncement, we have lowered our estimates and expect a minor 

decline in adjusted EBITA to SEK 94m (101) for Q2 2026, corresponding to a margin of 

5.9% (7.5). Our forecast is based on flattish market demand and improved cost absorp-

tion in June, possibly underpinned by positive calendar effects.  

▪ As previously reported, Riesling Ventures AB on 29 June 2026 announced a public offer 

for Viva Wine Group of SEK 38.5 per share in cash. If more than 90 per cent of the share-

holders (total outstanding shares) accept the offer, settlement is expected in early Sep-

tember 2026.   

▪ In light of the offer, we adjust our base case valuation to SEK 38.5 per share (from SEK 

45 per share). With our revised forecasts, this corresponds to EV/EBIT multiples of 14.9x 

and 12.7x for 2026E and 2027E, respectively. This compares to EV/EBIT 2026E of 11.7x 

(median) for the peer group.  

 

Read the latest research update here. 

 
Income statement, Q2 2026 estimates (SEKm)  
 

  Q2. 26E Q2. 25A Est growth (%) 

B2B 1,450 1,171 23.9% 

B2C 151 166 -9.2% 

Net sales 1,601 1,339 19.6% 

Total operating income 1,602 1,358 18.0% 

Gross profit on net sales 299 256 16.7% 

Gross margin 18.7% 19.1%   

EBITDA 108 109 -0.7% 

EBITDA margin 6.8% 8.1%   

Adj. EBITA 94 101 -7.3% 

Adj. EBITA margin 5.9% 7.5%   

EBIT 64 79 -19.4% 

EBIT margin 4.0% 5.9%   

EBT 40 63 -36.8% 

Basic EPS (SEK) 0.32 0.50 -35.4% 

        

Source: Company information and Carlsquare estimates 

 

 

https://carlsquare.com/sv/company/viva-wine-group/
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Income statement, quarterly basis (SEKm) 
 

 Q2, 25 Q3, 25 Q4, 25 Q1, 26 Q2, 26E Q3, 26E Q4, 26E Q1, 27E 

Viva Wine Group                 

Net sales* 1,339 1,487 1,774 1,351 1,601 1,516 1,890 1,402 

Total revenue 1,358 1,489 1,785 1,353 1,602 1,517 1,891 1,403 

Gross profit on net sales 256 289 360 267 299 285 375 280 

EBITDA 109 131 163 91 108 117 175 99 

EBITA 101 116 149 75 94 103 161 82 

Adj. EBITA 101 123 159 75 94 103 161 82 

EBIT 79 91 124 50 64 73 132 53 

EBT 63 74 99 38 40 50 112 35 

Net profit/loss 47 59 89 30 32 39 89 28 

Basic EPS (SEK) 0.50 0.60 0.99 0.29 0.33 0.41 0.92 0.29 

Growth Q2. 25 Q3. 25 Q4. 25 Q1. 26 Q2. 26E Q3. 26E Q4. 26E Q1. 27E 

Net sales* 20% 49% 49% 51% 20% 2% 7% 4% 

Total revenue 22% 49% 49% 51% 18% 2% 6% 4% 

Gross profit on net sales 20% 41% 44% 39% 9% -2% 1% 5% 

EBITDA -4% 25% 63% 63% -1% -10% 8% 9% 

EBIT -2% 20% 68% 67% -19% -20% 6% 6% 

EBT 37% 23% 25% 33% -37% -33% 13% -7% 

Net profit/loss 34% 23% 48% 33% -33% -33% 0% -6% 

Margins Q2. 25 Q3. 25 Q4. 25 Q1. 26 Q2. 26E Q3. 26E Q4. 26E Q1. 27E 

Gross margin 19.1% 19% 20% 19.8% 18.7% 18.8% 19.8% 20.0% 

EBITDA margin 8% 9% 9% 7% 7% 8% 9% 7% 

EBITA margin 7.5% 7.8% 8.4% 5.6% 5.9% 6.8% 8.5% 5.8% 

Adj. EBITA margin 7.5% 8.3% 9.0% 5.6% 5.9% 6.8% 8.5% 5.8% 

EBIT margin 5.9% 6% 7% 4% 4.0% 5% 7% 4% 

EBT margin 5% 5% 6% 3% 2% 3% 6% 3% 

Profit margin 4% 4% 5% 2% 2% 3% 5% 2% 

                  

B2B Q2. 25 Q3. 25 Q4. 25 Q1. 26 Q2. 26E Q3. 26E Q4. 26E Q1. 27E 

Net sales 1,171 1,325 1,574 1,195 1,450 1,356 1,674 1,231 

Gross profit 189 223 280 203 240 223 291 210 

EBITDA 94 120 165 84 103 110 159 89 

Adj. EBITA 91 111 157 76 96 103 152 80 

Growth Q2. 25 Q3. 25 Q4. 25 Q1. 26 Q2. 26E Q3. 26E Q4. 26E Q1. 27E 

Net sales 25% 57% 59% 63% 24% 2% 6% 3% 

Gross profit 23% 57% 59% 65% 27% 0% 4% 4% 

EBITDA 1% 35% 81% 58% 10% -8% -4% 6% 

Adj. EBITA -1% 32% 59% 46% 5% -12% -3% 6% 

Margins Q2. 25 Q3. 25 Q4. 25 Q1. 26 Q2. 26E Q3. 26E Q4. 26E Q1. 27E 

Gross margin 16.1% 17% 18% 17% 16.5% 16.3% 17.3% 17% 

EBITDA margin 8% 9% 10.5% 7.0% 7.1% 8.1% 9.5% 7.2% 

Adj. EBITA margin 8% 9% 10.0% 6.4% 6.6% 7.6% 9.1% 6.5% 

                  

eCom Q2. 25 Q3. 25 Q4. 25 Q1. 26 Q2. 26E Q3. 26E Q4. 26E Q1. 27E 

Net sales 166 161 200 156 151 160 216 171 

Gross profit 65 66 78 63 58 62 84 70 

EBITDA 14 15 20 12 11 13 23 15 

Adj. EBITA 11 11 16 9 8 11 20 12 

Growth Q2. 25 Q3. 25 Q4. 25 Q1. 26 Q2. 26E Q3. 26E Q4. 26E Q1. 27E 

No. of orders 1% 11% 10% 1% -5% 0% 5% 5% 

Net sales -4% 5% 0% -3% -9% -1% 8% 10% 

Gross profit -8% 6% -1% -2% -10% -6% 8% 11% 

EBITDA -30% -6% -5% 33% -21% -10% 14% 24% 

Adj. EBITDA -35% -8% -11% 50% -25% -2% 26% 30% 

Margins Q2. 25 Q3. 25 Q4. 25 Q1. 26 Q2. 26E Q3. 26E Q4. 26E Q1. 27E 

Gross margin 39% 41% 39% 40% 39% 39% 39% 40% 

EBITDA margin 8% 9% 10% 8% 7% 8% 11% 9% 

Adj. EBITA margin 7% 7% 8% 6% 5% 7% 9% 7% 

        

Source: Company information and Carlsquare 
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Adjustments to estimates 
 

  New     Previous     Revision     

  2026E 2027E 2028E 2026E 2027E 2028E 2026E 2027E 2028E 

Net sales 6,358 6,574 6,799 6,478 6,697 6,926 -1.9% -1.8% -1.8% 

Total operating income 6,363 6,578 6,803 6,483 6,701 6,930 -1.9% -1.8% -1.8% 

Gross profit on net sales 1,225 1,303 1,354 1,261 1,325 1,384 -2.8% -1.6% -2.2% 

EBITDA 493 551 575 543 587 620 -9.1% -6.1% -7.3% 

Adj. EBITA 432 490 514 482 526 559 -10.3% -6.8% -8.1% 

EBIT 320 375 398 369 411 444 -13.4% -8.7% -10.2% 

Basic EPS 2.0 2.6 2.8 2.4 2.9 3.2 -17.4% -10.4% -12.0% 

       

Source: Company information and Carlsquare 
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Income statement, yearly basis (SEKm) 
 

 2024 2025 2026E 2027E 2028E 2029E 2030E 

Viva Wine Group               

Net sales 4,210 5,495 6,358 6,574 6,799 7,025 7,228 

Total operating income 4,219 5,528 6,363 6,578 6,803 7,029 7,232 

Gross profit on net sales 860 1,095 1,225 1,303 1,354 1,401 1,466 

EBITDA 384 458 493 551 575 595 633 

EBITA 356 416 432 490 514 533 570 

Adj. EBITA 366 433 432 490 514 533 570 

EBIT 263 322 320 375 398 418 455 

EBT 234 263 241 309 335 356 395 

Net profit/loss 182 216 191 246 266 283 313 

Tot. comp. PL attributed to parent company 169 207 175 230 249 264 293 

Basic EPS 1.92 2.32 1.95 2.56 2.78 2.95 3.27 

EPS aft. dilution 1.92 2.32 1.95 2.56 2.78 2.95 3.27 

No. of share, EoP 88.8 89.6 89.6 89.6 89.6 89.6 89.6 

Avg. no. of shares 88.8 89.2 89.6 89.6 89.6 89.6 89.6 

Growth 2024 2025 2026E 2027E 2028E 2029E 2030E 

Net sales 6% 31% 16% 3% 3% 3% 3% 

Total operating income 6% 31% 15% 3% 3% 3% 3% 

Gross profit on net sales 10% 27% 12% 6% 4% 4% 5% 

EBITDA 31% 19% 8% 12% 4% 3% 6% 

EBITA 31% 17% 4% 13% 5% 4% 7% 

Adj. EBITA 25% 18% 0% 13% 5% 4% 7% 

EBIT 60% 22% -1% 17% 6% 5% 9% 

Net profit/loss 58% 18% -12% 29% 8% 6% 11% 

Basic EPS 61% 21% -16% 31% 8% 6% 11% 

Margins 2024 2025 2026E 2027E 2028E 2029E 2030E 

Gross profit on net sales 20% 19.9% 19.3% 19.8% 20% 20% 20% 

EBITDA 9% 8.3% 7.7% 8.4% 8.5% 8.5% 8.7% 

EBITA 8% 7.5% 6.8% 7.5% 7.6% 7.6% 7.9% 

Adj. EBITA 9% 7.8% 6.8% 7.5% 7.6% 7.6% 7.9% 

EBIT 6% 6% 5% 6% 6% 6% 6% 

Net profit/loss 4% 4% 3% 4% 4% 4% 4% 

                

B2B 2024 2025 2026E 2027E 2028E 2029E 2030E 

Net sales 3,514 4,802 5,675 5,845 6,031 6,212 6,367 

Gross profit 579 815 957 1,012 1,046 1,075 1,120 

EBITDA 323 432 456 504 523 537 569 

Adj. EBITA 327 416 426 473 492 506 538 

Growth 2024 2025 2026E 2027E 2028E 2029E 2030E 

Net sales NA 37% 18% 3% 3% 3% 2% 

Gross profit NA 41% 17% 6% 3% 3% 4% 

EBITDA NA 34% 5% 11% 4% 3% 6% 

Adj. EBITA NA 27% 2% 11% 4% 3% 6% 

Margins 2024 2025 2026E 2027E 2028E 2029E 2030E 

Gross margin 16.5% 17.0% 16.9% 17.3% 17.34% 17.30% 17.59% 

EBITDA margin 9% 9.0% 8.0% 8.6% 8.7% 8.6% 8.9% 

Adj. EBITA margin 9.3% 8.7% 7.5% 8.1% 8.2% 8.1% 8.4% 

                

B2C 2024 2025 2026E 2027E 2028E 2029E 2030E 

Net sales 688 687 683 729 769 813 861 

Gross profit 276 273 268 291 308 327 346 

EBITDA 74 58 59 72 79 86 94 

Adj. EBITA 59 44 48 60 67 75 83 

Growth 2024 2025 2026E 2027E 2028E 2029E 2030E 

No. of orders NA 7% 0% 5% 5% 5% 5% 

Net sales NA 0% -1% 7% 5% 6% 6% 

Gross profit NA -1% -2% 9% 6% 6% 6% 

EBITDA NA -26% 10% 25% 11% 11% 11% 

Adj. EBITA NA -26% 10% 25% 11% 11% 11% 

Margins 2024 2025 2026E 2027E 2028E 2029E 2030E 

Gross margin 40% 40% 39% 40% 40% 40% 40% 

EBITDA margin 11% 8.4% 8.7% 9.9% 10% 11% 11% 

Adj. EBITA margin 9% 6.4% 7.1% 8.3% 9% 9% 10% 

       

Source: Company information and Carlsquare 
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Disclaimer 

Carlsquare AB, www.carlsquare.se, hereinafter referred to as Carlsquare, is engaged in corporate finance and equity research, 

publishing information on companies and including analyses. The information has been compiled from sources that Carlsquare 

deems reliable. However, Carlsquare cannot guarantee the accuracy of the information. Nothing written in the analysis should 

be considered a recommendation or solicitation to invest in any financial instrument, option, or the like. Opinions and conclu-

sions expressed in the analysis are intended solely for the recipient. 

 

The content may not be copied, reproduced, or distributed to any other person without the written consent of Carlsquare. 

Carlsquare shall not be liable for either direct or indirect damages caused by decisions made on the basis of information con-

tained in this analysis. Investments in financial instruments offer the potential for appreciation and gains. All such investments 

are also subject to risks. The risks vary between different types of financial instruments and combinations thereof. Past perfor-

mance should not be taken as an indication of future returns. 

 

The analysis is not directed at U.S. Persons (as that term is defined in Regulation S under the United States Securities Act and 

interpreted in the United States Investment Companies Act of 1940), nor may it be disseminated to such persons. The analysis 

is not directed at natural or legal persons where the distribution of the analysis to such persons would involve or entail a risk of 

violation of Swedish or foreign laws or regulations. 

 

The analysis is a so-called Assignment Analysis for which the analysed company has signed an agreement with Carlsquare for 

analysis coverage. The analyses are published on an ongoing basis during the contract period and for the usually fixed fee.  

 

Carlsquare may or may not have a financial interest with respect to the subject matter of this analysis. Carlsquare values the 

assurance of objectivity and independence and has established procedures for managing conflicts of interest for this purpose. 

 

The analysts Niklas Elmhammer and Markus Augustsson do not own and may not own shares in the analysed company. 


