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LEGAL DISCLAIMER
This material has been prepared by Solventis, SGIIC. This document is for information and illustrative purposes only and shall 
not be considered investment advice or a recommendation or solicitation to buy or sell any securities discussed herein. These
opinions are not intended to be a forecast of future events, a guarantee of future results, or investment. Past performance is 
not indicative of future results, and no representation or warranty, express or implied, is made regarding future performance.
Opinions expressed herein are current opinions as of the date appearing in this material only and are subject to change 
without notice. Reasonable people may disagree about the opinions expressed herein. In the event any of the assumptions 
used herein do not prove to be true, results are likely to vary substantially. All investments entail risks. Solventis is invested in 
any security discussed herein. 
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SOLVENTIS EOS: INVESTMENT PHILOSOPHY

Understandable Long term Competitive
advantages

Value creation Margin of safety Skin in the game
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GUESS WHAT!
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FROM CORK OAK TO CORK
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FROM CORK OAK TO CORK
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CORTICEIRA AMORIM

150 years of history

The best management (Amorim
Family)

Market leader (~40%)

Low financial leverage

“Achieve more with less”

• Corticeira Amorim=Cork
• Four generations and one purpose: excellence
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SUPPLY: NOT EVERYWHERE

Source: Amorim and Solventis AM
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SUPPLY: IT IS A MATTER OF TIME

43 
YEARS

• From the first seed to the first harvest: 25 years
• First and second harvest (9 years later) can´t be used to manufacture cork

stoppers
• A complete cycle takes…
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CORK BENEFITS
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IF IT IS NOT A CORK STOPPER: WHAT COULD IT BE?

Fuente: Amorim and Solventis AM
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CORK STOPPERS FOR ALL KIND OF WINES

100% cork oak

Imperfect natural cork stopper whose pores are sealed with a mixture of glue and cork
dust

Made of a body of agglomerated cork and two discs of natural cork on each end

Made of granules and 
additives
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COMPETENCE AND DEMAND

Market
share

Wine consumption
evolution

Source: ESN research and Solventis AM Source: Adelaide University, OVI and Solventis AM
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EVERYTHING BUT THE SQUEAL, AND FROM THE CORK…
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…NOT ONLY CORK STOPPERS

Floor & Wall 
Coverings

Insulation CorkComposite 
Cork

Other business units
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FLOOR & WALL COVERINGS

Natural thermal
insulation

Silence

Walking
comfort

Impact
resistance

• 14% of the sales but only 2% of the EBITDA
• Wide range of colours and coverings Help to architects
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COMPOSITE CORK

• 13% of the sales and 8% of the EBITDA
• Reinventing corkInnovation
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CORK INSULATION

• 1% of the sales and el 0,5% of the EBITDA
• Derived from the upper branches of the cork oak tree (falca cork)
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WHY CORTICEIRA IS CHEAP?

Per Share

Market Cap Corticeira Amorim (million €) 1.307 9,83 €

2018 2023e
Sales (million €) 763 902 
EBITDA 134 194 
Mg EBITDA 17,5% 21,5%
-Depreciation -31 -38 
-Financial costs -3 -2 
Profit Before Taxes (PBT) 99 155 
-Taxes and minorities -25 -43 
Normalized Net Profit 75 112 
x 15 PE 1.677 
Interim FCF y JV 412 
Equity Value 2.089 15,7 €
Margin of safety 60%
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BACK TO BASICS

Understandable Long term Competitive
advantages

Value creation Margin of safety Skin in the game

60%
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THANK YOU

Santiago Domingo
Fund Manager at Solventis SGIIC

sdomingo@solventis.es

c/García Olloqui 10, 2nd 
floor
36201 Vigo
Tel. + 34 986.225.659

Avda. Diagonal 682, 5th floor
08034 Barcelona
Tel. + 34 932 .009.578

BARCELONA VIGO MADRID

Paseo de la Castellana 60, 4th floor
28046 Madrid
Tel. + 34 917 .932.970
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