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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 could include 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.  

The Group’s business is also correlated to tourism flows. Q1 and Q4 represent the low point of the business 

year, whereby Q2 and Q3 the peak of the seasonality. Therefore quarterly sales, operating results, trade net 

working capital and net financial indebtedness are impacted by the seasonality and may not be directly 

compared or extrapolated to obtain forecasts of year-end results.
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FY 2011 – Financial highlights

Consolidated data

€m

Total Revenues 1,193.0 1,249.2 +4.7%

EBITDA

EBITDA margin %

83.0
6.9%

91.8
7.3%

+10.5%

EBIT 71.1 79.3 +11.5%

Net income 45.7 49.6 +8.6%

FY 11FY 10 % ch

€m

Net debt (156.3) (156.0)

31.12.1131.12.10

Free cash flow    before dividends +30.6 +33.8

The business year ending 31 December 2011 confirms:

• revenues increase with double digit growth in operating profitability

• indebtedness under control and increase in cash generation
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225.2 243.2 245.4

205.3 211.6 220.4

694.6 720.8 764.8

2009 2010 2011

Wholesale National Account Street Market

FY 2011 – Sales

€m

MARR grew steadily and organically over the last years despite a weak economic environment

+4.7%1,175.6
1,230.5

1,125.1 +4.5%

+85.4€m (+9.5%)
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205.3 211.6 220.4

694.6 720.8 764.8

2009 2010 2011

National Account Street Market

FY 2011 – Sales in SM and NA 

€m

MARR grew under different scenarios: deflation in the first months of 2010 and then 
inflation that decreased in the last months of 2011

+5.7%932.4
985.2

899.9 +3.6%

+1.4% Price/mix +2.9%

+2.2% Volume +2.8%
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73.9
83.1

91.8

6.5% 6.9% 7.3%

FY 09 FY 10 FY 11

FY 2011 - Operating profitability

Thanks to a tight control of costs and a broad offer of products (with priority given to those 

able to better cover operating costs) MARR steadily improved operating profitability

EBITDA EBIT

63.2
71.1

79.3

5.5% 6.0% 6.3%

FY 09 FY 10 FY 11

€m

+12.4%
+10.5%

+12.5%
+11.5%

+17.9 +16.1
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FY 2011 – Income statement

Consolidated data

€m FY 2010 % FY 2011 % % ch

Total Revenues 1,193.0 100.0% 1,249.2 100.0% +4.7%

COG’s (920.3) -77.1% (964.3) -77.2%

Services (143.2) -12.0% (146.6) -11.7%

Other operating costs (9.3) -0.8% (9.6) -0.8%

Personnel costs (37.2) -3.2% (36.9) -3.0%

EBITDA 83.0 6.9% 91.8 7.3% +10.5%

D&A – Provisions 11.9 -0.9% 12.4 -1.0%

EBIT 71.1 6.0% 79.3 6.3% +11.5%

Net interest (2.2) -0.2% (4.1) -0.3%

Profit before tax 68.9 5.8% 75.2 6.0%

Taxes (23.2) -2.0% (25.6) -2.0%

Net income 45.7 3.8% 49.6 4.0% +8.6%

Minorities (0.6) (0.6)

Group net income 45.1 3.8% 49.0       3.9%

ForEx gains or losses
Financial income
Financial (charges)
€m

-0.1
+0.6
-2.4

ch 11-10
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€m 31.12.09 31.12.10 31.12.11

Accounts Receivable # 342.7 350.6 368.3
Days 110                   107                   108                   

Inventory # 84.6 99.6 96.2
Days 34                     39                     36                     

Accounts Payable # (236.9) (260.0) (259.7)
Days 97                     103                   98                     

Trade Net Working Capital 190.4 190.1 204.8

Cash conversion cycle (Days) 47                43                46                

Consolidated data

FY 2011 – Trade NWC

Trade NWC remained under control with: 

• days of Accounts Receivable in line with the previous year, confirming the improvement on 2009; 

• increase in turnover of Inventory that reverts to 2009 level, while 2010 was affected by 

commercial opportunities at the year end;

• trend of days of Accounts Payable reflecting that of Inventory.
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FY 2011 - Cash flow and Net debt 

112.8

49.3

99.1

43.4 107.1 56.9

31.12.09 31.12.10 31.12.11

short term m/l term

23.1

30.6

33.8

28.3
30.3

32.9

31.12.09 31.12.10 31.12.11

cash flow before dividends
dividends paid

€m

2.1
1.9

1.7

Net Debt/EBITDA

156.3 156.3 156.0

• Increase in cash generation higher than 

that of dividends paid

Cash flow

• Indebtedness remained stable;

• Further improvement in Net debt/EBITDA;

• Change in debt maturity over 2011 is due to 

the reimbursement of a loan (that will be 

replaced) of 25€m in 2012 and to the payment 

of an instalment of 22€m also in 2012

Net debt



10 Data as at March 6, 2012

4.3.11 – 6.3.12

Share price – Shareholding structure

Shareholding structure

Cremonini SpA 
58.8%

Free Float
40.1%

• Capital Research 4.9%

• Artisan Partners 2.0%

Own shares
1.1%

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

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

Share price 8.14€

Market cap 549€m

no. of shares outstanding 66,525,120

no. of Own shares 705,647
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0.58

0.69
0.75

0.46
0.50

0.54

2009 2010 2011

0.64
0.10

Dividend proposal

€

EPS DPS

Board of Directors proposes for the approval of the AGM a DPS of 0.64€ of which:

• 0.54€ ex dividend on 28 May with payment on 31 May

• 0.10€ (for MARR’s 40th anniversary) ex dividend on 2 July and payment on 5 July

0.040.04DPS

0.060.11EPS

11-1010-09€

*

*excluding 0.10€ DPS for MARR’s 40th 
anniversary
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● Current trading for MARR is positive, notwithstanding heavy snow in February 

and transportation strikes in January

Prospects 2012

+0.7%

+2.0%

Italian families spending in 2011

Hotels and out of home 
food consumption

Total spending

Source: Ufficio Studi Confcommercio, March 2012

● Italian Foodservice in 2011 confirmed its 

resilience

● Over the last months the market is holding up 

while food inflation is smoothing

● Operators are paying increased attention to food raw 

materials and MARR is well positioned thanks to its 

wide product offering and advice to its clients

● MARR’s focus remain on consolidating market share, maintaining operating 

results and Trade NWC under control

MARR’s slogan launched at recent 
annual commercial convention
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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


