wIMARR

[ i SIAMO

AR 1Q 2020 Results

Conference call — May, 14 2020

dove C'é ristorazione



: . ihdg,
Important information I

_ % ci guida &
e 1M A
. B ﬁ;; =,

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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Business environment
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In over 45 years MARR has achieved a constant growth against a background of a resilient reference market.

Currently MARR is weathering an unprecedented storm but is confident that it can rely on the commitment and
professionalism of its employees and collaborators to see it through these unchartered times. While doing so it
will, as in the past, maintain great attention towards its partners and clients, well aware of its market leadership

and responsibility towards all stakeholders

MARR Group - Total Revenues (€m)
since 1996 accounts first audited
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Market share* MARR
8%

2005
(IPO)

Other
wholesalers

MARR
‘ 16%
2019

Other
wholesalers

* value of food supply from Wholesalers to the Italian Foodservice

** value of Out-of-Home food consumption in Italy (TradeLab data)
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Strategic priorities
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Since the beginning of the Covid-19 outbreak MARR has defined a clear course of actions based on

5 strategic priorities:

1.

Strengthening of liquidity

Tight management of operating costs

Consolidation of its leading position

Seizing new business opportunities

Further strengthening of competitive position

WIIMARR dove c ristorazione



C : ihdg.
Strategic priorities details St

= Ci gnida
ﬁ'$ Wﬁr"%

1. Strengthening of liquidity: MARR has kept necessary financial resources (>100€m of liquidity), also thanks to its
shareholders by suspending the payment of dividends resulting from most satisfactory 2019 results and can also
count on confirmed credit lines (>250€m). In addition MARR in 2020 and as of today subscribed new loans for over
70€m (of which 20€m for refinancing)

2. Tight management of operating costs: reduced fixed costs (in March the saving on Personnel cost was of 45% and
in April improved to ca 60%) and optimized logistic network and distribution

3. Consolidation of its leading position: despite actions on efficiency, the standards of service for partners and clients
were maintained in compliance with the health and hygiene standards throughout the supply chain, in order to
satisfy and safeguard the end Consumer of the Out-of-Home food consumption

4. Seizing new business opportunities: i) forms of service strengthened (e.g. take away, food delivery); ii) new forms
(e.g. food pack); iii) novelty for the summer (e.g. the new line “Grab&Go Fresh Menu”). New opportunities arise
also from the further development of existing product lines (e.g. packaging, disinfectants, food ready to eat) and
adapting the commercial approach to the changed needs (e.g. digital)

5. Further strengthening of competitive position: as a consequence of the foreseeable market consolidation, as soon
as the pandemic will recede and conditions will allow it
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The strategic priorities, the related actions implemented and the expected progressive reopening, albeit with
the health limitations that operators will implement, lead to the hypothesis of a segmented scenario:

short term - between now and the end medium term - from long term - already from the first part
of Spring (2Q) the negative impact will the 3Q, and therefore of 2021 we expect the progressive
still be significant. Taking into account in the most significant realignment of Out-of-Home
that in April all the opportunities faded period for national consumption to 1/3 of the total food
(Easter and long weekends), the gradual tourism, expectations consumption in Italy. In this period we
slow recovery expected from the point towards a believe that the market will favor
second half of May will be diluted gradual recovery consolidation through aggregations
1 1 1 1 »
11 March 2020 4 May 2020 July 2020 2021 :
lockdown in Italy «phase 2»

According to a recent study (TradelLab — Confimprese):

- For 6 out of 10 Italians food consumption away from home is essential

- The Food & Beverage consumption Out-of-Home in Italy is worth 86 billion Euros in 2019 (+15% in the last 5
years and 1.2 million of employees)

- 7 out of 10 Italians will try to take a vacation or trip this Summer. “Holiday bonus" for spending holidays in
Italy can be a further incentive
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e Consistent top line growth before the Covid-19 outbreak: as at 23 February™ Total sales grew by +4.1%
(in the January-February period the market™ decreased by ca -2%) and were in line with the objectives

329.3 em
e Total Sales of the Quarter were hit 259.7
by the lockdown and as at 31 March u Street Market
2020 were of 259.7€m (329.3€m in = National Account
lQ 2019) B Wholesale
1Q 2019 1Q 2020

e Sales to Street Market and National Account segments amounted to 209.4€m (273.4€m in 1Q 2019)
with a decrease of -23% compared to -25% in the same period for «Hotels and Out-of-Home food
consumption»™, with -70% in March

e According to Federalberghi (May, 2020) the trend for hotel stays was similar: over +4% in January, -7% in
February and -90% in March

* opening of “red zone” areas in Italy
** Confcommercio data (April, 2020)
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e Because of the Covid-19 outbreak sales mix significantly changed by client segments and by conservation

by segments by conservation

within SM+NA

Wholesale Wholesale Room Frozen Room

Frozen

temperature
28%

Street 23% 4
Market
46%

temperature
26%

29%

19%
31%

Street
y Market
= 59%

Non-food
3%
Chains&Groups
3%

Chains&Group:
7%
Non-food
5%

Fresh
41%

Canteens
22%

Canteens
15%

Fresh
43%

March 2019 March 2020 March 2019 March 2020

e |In March sales to Hotels and Restaurants of the Street Market and of Chains&Groups were particularly affected by
the lockdown and within Canteens also those to Schools

e As a result of the change in mix of segments and of conservation the €/kg in the Street Market and National Account
segments moved from 3.3€ (March 2019) to 2.6€ (March 2020). This shift affected the dilution of operating costs
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1Q 2020 — Income statement
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1Q 2019 % €m 1Q 2020 %
3334 100.0% Total Revenues 261.7 100.0%
(266.9) -80.0% COG'’s (213.9) -81.7%
(39.2) -11.8% Services costs (35.7) -13.7%
(0.6) -0.2% Other operating costs (0.5) -0.2%
(9.4) -2.8% Personnel costs (8.0) -3.0%
17.3 5.2% EBITDA 3.6 1.4%
(3.7) -1.1% D&A (4.0) -1.5%
(2.8) -0.9% Provisions (3.8) -1.5%
10.7 3.2% EBIT (4.2) -1.6%
(1.3) -0.4% Net interest (1.2) -0.5%
9.4 2.8% Profit before tax (5.4) -2.1%
(2.8) -0.8% Taxes 1.4 0.6%
6.6 2.0% Net Result (4.0) -1.5%

~ Ci guida
. ‘:‘?'ﬁ? ,ré%

Lockdown in March hit the 1Q Results, that in
the January-February period were in line with
the objectives: Revenues +3.7%; EBITDA
+4.5%; EBIT +5.7%; Profit before tax +10.2%

Operating costs affected by Sales mix

Actions to mitigate fixed costs were promptly
implemented, among which the careful
recourse to the available labour law initiatives
with a 45% of saving on the Personnel cost in
March

Provisions of the Quarter have been tailored
to the changed environment

Net Result as at 31 March was of -4.0€m
(EPS -0.06€)
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Trade NWC
e Trade NWC expansion was mainly due to the

31.03.19 31.03.20 .
€m reduction of Accounts Payable
e Management guidelines of Trade NWC are:

368.8 Accounts Receivable 337.5 ) : . o _
i) credit collection and monitoring credit risk,
173.6 Inventory 179.1 . .
2896 577 with a selected approach for supporting the
(289.6) Accounts Payable (227.7) recovery, safeguarding the company assets
252.8 Trade NWC 288.9 ii) turnover of inventory
iii) re-alignement of payable to receivable
Net Debt
31.03.19 €m 31.03.20
e Important Liquidity and maturity profile
1975 643 were maintained
(127.5) Short-term debt (164.3) e MARR faces this situation with resources
(257.9) Long-term debt (245.3) and a solid financial structure
(227.0) Net Debt (275.4)
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e In April with a full lockdown situation and all opportunities lost (Easter and long weekends), in any case 1/5
of sales were maintained exploiting product and commercial competencies for dedicated proposals related to
the allowed catering formulas (e.g. targeted products including packaging and accessories for food delivery)

Sales to Street Market + National Account
Relative performance by week since the lockdown

175% Sales to Street Market and National Account trend by week
Ability to react is witnessed by the fact that in week 18 (the last

124% of “phase 1”) compared to week 12 (starting 16t March, i.e. the

100% 117% 117% .
104% first week of full lockdown) sales grew by over 20%.
In week 19 (the first of “phase 2”, with take away allowed) sales
Weeks increased by 30% compared to week 18
12 13-14  15-16 17 18 19 20e
| (average) (average) A )

Start of phlse 1 Jhase 2
phase 1

e MARR activated dedicated commercial proposals in order to support clients and partners during the
lockdown and also in light of the forthcoming re-opening of Foodservice activities
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e Out-of-Home food consumption is part of daily habits, food experience is sempre vicina

al Cliente

fundamental for Italians and is crucial in the important tourism offer of Italy

e MARR has 5 clear strategic priorities and wants to play its role as market leader
on the basis of:

Experience

Competencies

- Resources

- ldeas and Initiatives

LANOSTRA IDEA ™ B ‘%&‘ ,
DISTARTER KIT FOOD renhescesuerem =
DELIVERY e -

In base agli attuali prowedimenti emessi dal Governo
I'attivit3 di ristorazione con consegna a domicilio & consetita
nel rispetio delle norme igienico sanitarie per il trasporto

& il confezionamento. Il servizio di food delivery deve

inoftre essere eseguitn attraverso adozione delle misure

di sicurezza necessarie per contrastare Ia diffusione del
Covid-19, protegzendo gii altri e se slessi

iy . .
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Investor Relations contacts %Lanatm;%
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Antonio Tiso atiso@marr.it tel. +39 0541 746803
mob. +39 331 6873686
Léon Van Lancker I[vanlancker@marr.it mob. +39 335 1872014
MARR S.p.A.

Via Spagna, 20 - 47921 Rimini (Italy)

website WWW.marr.it
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