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Important information 

This presentation is being shown to you solely for your information and may not be reproduced,  

distributed to any other person or published, in whole or in part, for any purpose.

The information in this presentation includes forward-looking statements which are based on 

current expectations and projections about future events.  These forward-looking statements 

are subject to risks, uncertainties and assumptions about the Company and its subsidiaries and 

investments. Including, among other things, the development of its business, trends in its 

operating industry, and future capital expenditures and acquisitions. In light of these risks, 

uncertainties and assumptions, the events in the forward-looking statements may not occur.  

No one undertakes to publicly update or revise any such forward-looking statements.  
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Financial Results - highlights as at September 30, 2010

% ch% ch€m 3Q 10 9M 10

Total Revenues 357.9 +3.4% 923.3 +4.1%

EBITDA 30.1 +4.8% 68.2 +10.5%

EBIT 26.6 +3.9% 59.1 +10.4%

Net income 17.5 +9.9% 37.6 +18.0%

Revenues and profitability grew also in the most important Q of the year 

confirming the growth for the 9M period

ch
’10-’0930.9.09 30.9.10€m

Free cash flow before dividends 23.4 32.6 +9.2

Net debt 155.9 154.4 -1.5
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Sales by segment as at September 30, 2010

€m3Q 09 3Q 10 9M 09 9M 10

341.7 +2.9% 351.6 Sales 875.5 +3.9% 909.9

National Account

169.9 179.2

150.7 156.5

554.9 574.2

45.6 46.9

232.3 241.2

63.8 63.5

Street Market Wholesale

+3.7%

+3.6%

Sales to Foodservice clients (Street Market and National Account) in Q3 grew by 3.7% 

bringing the growth to 3.6% on the 9M period 
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Price/volume trend as at September 30, 2010

Street Market - National Account
client segments

€m

9M 09 9M 10VolumePrice/mix

705.6

730.7

+1.1% +2.5%
3Q 10 9M 10

change
price/mix volume price/mix volume

Grocery +1.3% +1.0% +0.9% +2.4%

Meat -0.1% +0.0% -0.5% +2.1%

Seafood +6.6% +2.8% +3.0% +3.5%

Total +2.5% +1.2% +1.1% +2.5%

+3.6%

• The price contribution to growth reverts to positive (-0.1% in 1H 10), driven by inflation in Seafood

• Sales to Foodservice clients continue to grow versus a reference market that in the 3Q and in volume

decreased by 0.2% (Confcommercio, November 2010, data relating to “Hotels and out-of-home food consumption”)
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Operating profitability as at September 30, 2010

EBITDA %

8.3% 8.4%
7.0% 7.4%

GM %

22.9% 23.1% 22.2% 22.9%

3Q 103Q 10 9M 109M 10 3Q 093Q 09 9M 099M 09

The growth in both the Gross and the EBITDA margins is confirmed also in 3 Q, 

the most important of the year
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Income statement as at September 30, 2010

3Q 09 % 3Q 10 % % ch €m 9M 09 % 9M 10 % % ch

346.0  100.0% 357.9  100.0% +3.4  Total revenues 886.7  100.0% 923.3  100.0% +4.1  

(266.8)  -77.1% (275.3)  -76.9% Cost of goods sold (689.9)  -77.8% (711.8)  -77.1%

79.2  22.9% 82.6  23.1% +4.3  Gross margin 196.9  22.2% 211.4  22.9% +7.4  

(38.6)  -11.2% (40.6)  -11.4% Services (100.1)  -11.3% (108.1)  -11.7%

(2.2)  -0.6% (2.4)  -0.7% Other operating costs (6.7)  -0.7% (7.1)  -0.8%

(9.7)  -2.8% (9.4)  -2.6% Personnel costs (28.3)  -3.2% (28.1)  -3.0%

28.8  8.3% 30.1  8.4% +4.8  EBITDA 61.8  7.0% 68.2  7.4% +10.5  

(3.1)  -0.9% (3.5)  -0.9% D&A and provisions (8.2)  -0.9% (9.1)  -1.0%

25.6  7.4% 26.6  7.5% +3.9  EBIT 53.6  6.1% 59.1  6.4% +10.4  

(1.4)  -0.4% (0.8)  -0.2% Net interest (4.8)  -0.5% (2.5)  -0.3%

24.2  7.0% 25.9  7.2% +6.9  Profit before taxes 48.7  5.5% 56.7  6.1% +16.3  

(8.3)  -2.4% (8.3)  -2.3% Taxes (16.8)  -1.9% (19.0)  -2.0%

15.9  4.6% 17.5  4.9% +9.9  Net income 31.9  3.6% 37.6  4.1% +18.0  
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Trade NWC as at September 30, 2010 

€m 30.06.09 30.06.10 Days 30.09.09 30.09.10 Days

Accounts Receivable # 377.1 390.5 384.5 385.1
Days 126                124                -2 117                113                -4

Inventory # 100.1 102.8 85.5 80.7
Days 43                 42                 -1 33                 31                 -2

Accounts Payable # (286.5) (287.4) (296.4) (267.5)
Days 122                118                -4 116                102                -14

Trade Net Working Capital 190.7 206.0 173.7 198.3

• As at 30 September improvement in Accounts receivable collection and Inventory turnover is 

confirmed and Trade NWC decreased compared to 30 June

• Compared to 30 September 2009 Accounts receivable remain stable despite turnover growth
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Cash flow andNet debt as at September 30, 2010

change in Net debt€m€m 30.09.09 30.09.10

Operating cash flow 35.6 41.0

change in NWC (7.2) (6.4)

CapEx (5.0) (2.0)

Free cash flow 
before dividends

23.4 32.6

154.42.430.3

6.4

(41.0)

156.3

31.12.09 Cash flow NWC Dividends CapEx and
Others 

30.09.10
Improvement in operating cash generation 

contributed to the reduction of Net Debt

€m 30.09.09 30.09.10

Short-term Net debt 107.1 70.7

Long-term debt 48.8 83.7

Net debt 155.9 154.4

In August a 65€m loan facility of 36 months 

was closed, thus increasing the long term 

portion of the debt
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Share price – Shareholding structure
4.1.10 – 5.11.10

Shareholding structure
May 24, 2010 
ex dividend: €0.46

Own shares
1.1%

Cremonini SpA 
58.8%

Free Float
40.1%

MARR FTSE STAR FTSE ALLSHARES
of which holdings(*) > 2%

Share price €7.85

Stock exchange capitalisation €518m

n. of shares outstanding 66,525,120

n. of Own shares 705,647

• Capital Research 4.9%

• Gartmore Plc 2.8%

(*) major holdings declared pursuant art 120    
Law Decree 58/1998. Information integrated by 
communications of Servizio Titoli

Data as at November 5, 2010
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Reference Market

% change in quantity

3Q 102Q 10

● Out of home food consumption in Italy 

over the last two quarters confirmed its 

resilience with a trend of slight recovery

(Confcommercio, November 2010) 

-0.4% -0.2%

-1.7%
-1.3%

Hotels and out of home food consumption

Total spending

> 4,000 
operators ca 50 

operators

> 4,000 
operators ca 50 

operators

5,064 4,953 4,986 5,148

1,677 1,652 1,646 1,649

2008 2009 2010e 2012e

commercial catering canteens

-2.2% +0.7% +1.6%

-1.5% -0.4% +0.1%

6,741 6,605 6,632 6,797-2.0% +0.4% +1.2%

No. of million meals
CAGR

● Even if the conditions remain uncertain, 

Italian Foodservice is expected by 2012 

to be back to a growth rate similar to the 

pre-crisis level (Gira Foodservice, 2010) 
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Outlook

After the positive results of the 9M, consolidation of the business and of the 

profitability and tight management of Trade NWC are confirmed

Strategy to increase no. of products on 

the existing clients - especially Private 

labels - is further pushed

InforMARRnews, mailing program to promote 

Private label products
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Contacts

Investor Relations Department

Antonio Tiso atiso@marr.it tel. +39 0541 746803

mob. +39 331 6873686

Léon Van Lancker lvanlancker@marr.it tel. +39 0541 746804

mob. +39 335 1872014

MARR S.p.A.

Via Spagna, 20  - 47921 Rimini (Italy)

website www.marr.it
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