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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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Introduction

• 1Q 2014 is consistent with the trend of growth of 2013 and the objectives for 2014

• Appointment of the Board of Directors at the recent Shareholders’ Meeting confirms 

and strengths competencies.  2 CEOs and the increased presence of the management 

in the BoD provides the Board with greater operational know how

• Sale of MARR’s stake in Alisea (company operating in tenders for catering to hospitals 

in Tuscany) now focuses entirely the Group on its core business
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1Q 2014 – Highlights

€m

Total Revenues 266.2 290.1 +9.0%

EBITDA 12.0 13.4 +11.8%

EBIT 9.3 10.2 +10.0%

Net income 4.8 5.0 +6.0%

1Q 20141Q 2013 % ch

• 2014 started well with growth in sales and profitability confirmed 

• MARR continues to overperform its reference market, strengthening its leadership: in 1Q spending 

for “Hotels and out of home food consumption” decreased by 1.4% (Ufficio Studi Confcommercio, May 

2014), while Organic growth of sales to Street Market and National Account segments was of 5.2%
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1Q 2014 – Sales
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+15.0%

€m

Growth breakdown

+17.9%

Organic Acquisitions

Street Market +2.0% +0.6%

National Account +11.7% +6.2%

SM+NA +5.2% +2.4%

Wholesale +15.0% ---

Total sales +7.0% +2.0%

• Organic growth in Street Market and National Account segments is above that of 2013 (+4.3%)

• Sales of frozen seafood to wholesalers of the Wholesale segment benefitted from a favourable 
winter fishing campaign
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1Q 2014 - Price/volume trend

€m

1Q ‘13 1Q ‘14VolumePrice/mix

214.5
230.9

+1.5%
+6.1%

Street Market - National Account
client segments

Price/mix Volume
% change FY 13 1Q 14 FY 13 1Q 14

Grocery +1.5 +0.4 +14.3 +7.9

Meat +0.0 +1.7 +7.2 +4.7

Seafood -2.3 +4.8 +8.9 +0.0

+7.6%

After almost 2 years of not positive “Price/mix”, prices 
are now recovering in some Seafood products (e.g. 
shrimps). New initiatives such as quality hamburgers 
also address the trading down trend in Meat category
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1Q 2014 – Income statement

€m 1Q 2013 % 1Q 2014 % % ch.

Total Revenues 266.2 100.0% 290.1 100.0% +9.0%

COG’s (208.9) -78.5% (227.3) -78.3%

Services costs (32.4) -12.2% (36.7) -12.7%

Other operating costs (3.0) -1.1% (2.9) -1.0%

Personnel costs (9.8) -3.7% (9.7) -3.4%

EBITDA 12.0 4.5% 13.4 4.6% +11.8%

D&A (1.0) -0.4% (1.1) -0.4%

Provisions (1.7) -0.6% (2.1) -0.7%

EBIT 9.3 3.5% 10.2 3.5% +10.0%

Net interest (1.6) -0.6% (2.3) -0.8%

Net proceeds from sale of Alisea --- --- 0.1 0.0%

Profit before tax 7.7 2.9% 8.0 2.7%

Net Income 4.8 1.8% 5.0 1.7% +6.0%

Minorities (0.2) -0.1% --- ---

Net Income after Minorities 4.6 1.7% 5.0 1.7% +9.4%

On last 31 March, Parent 
company MARR S.p.A. sold 

its stake (55% of share 
capital) of Alisea s.c.a.r.l., 

company operating in 
catering for hospitals

Increase of financial charges 
was due for ca 1/3 to higher 
average outstanding and for 
ca 2/3 to the lengthening of 
debt maturities (effective 

from 2H 2013) 
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€m 31.12.12 31.03.13 change 31.12.13 31.03.14 change

Accounts Receivable 380.5 381.3 0.8 400.2 379.8 (20.4)
Days 110                   129                   107                   118                   

Inventory 98.7 119.6 20.9 100.7 119.3 18.6
Days 37                     52                     35                     47                     

Accounts Payable (270.4) (266.0) 4.4 (274.3) (249.7) 24.6
Days 101                   115                   95                     99                     

Trade Net Working Capital 208.9 234.9 26.1 226.6 249.5 22.9

Cash conversion cycle (Days) 46                     66                     47                     66                     

1Q 2014 – Trade NWC and Net debt

€m 31.03.13 31.03.14

Short-term Net debt (149.8) (50.5)

Long-term debt (35.2) (156.3)

Net Debt (184.9) (206.6)

Trade NWC remained under control: Cash conversion cycle at the end of the 1Q was stable and 
seasonal absorption of Trade NWC decreased compared to that of the previous year

Change in maturity profile is due to 
Syndicated Loan (90€m) and USPP 

(43$m) operations closed in 2H 2013

Debt increase is due to Trade NWC 
related to additional sales and also to 
the disbursement for acquisition of the 

Carnemilia platform (2H 2013)
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Share price – Shareholding structure

Shareholding structure

Cremonini SpA 
50.4%

Free Float
49.6%

• Allianz Global Investors 4.0%

• Standard Life Investment 3.5%

• Norges Bank 2.9%

• JPMorgan AM Ltd 2.2%

• Kabouter 2.1%

of which holdings* > 2%

* major holdings as at Shareholders’ Meeting 
of last 28 April, integrated by communications 
according to art 120 Law Decree 58/1998

Share price 14.1€

Market cap 942€m

no. of shares outstanding 66,525,120

MARR FTSE STAR FTSE ALLSHARES

2.1.14 – 8.5.14
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Current trading

● Thanks to a positive effect of Easter festivities (better than that of the previous 

year), sales to clients of the Street Market and of the National Account segments 

in April confirmed the growth trend of the first quarter 

● Tourism flows for the long weekends of 25th April and 1st May, despite not 

favourable weather conditions, were roughly positive, but as usual it is still too 

early for extrapolating indications for the coming Summer season

● MARR’s focus remains on consolidating market share, maintaining Trade NWC 

under control and confirming levels of profitability achieved, all of this increasing 

level of service. In this regard the results from the new line of quality 

hamburgers (“Un mondo di hamburger”) are positive
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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


