1Q 2021 Results

Conference call - May 14, 2021
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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 (including those on the duration
and severity of the COVID-19 outbreak and from the restrictive measures taken to face it) 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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- Results of 1Q 2021 were approved in a Market context showing tangible signs of recovery

- The 1Q still suffers from the consequences of the pandemic but the trend, also confirmed in April,

is positive both in terms of revenues and profitability

- The proven ability to react and the continuity of the new strategies in favor of the Customer,

implemented for about a year now, allow MARR to perform better than the Market
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Covid-19 restrictions to the Foodservice in Italy

* variation of consumption in quantity over 2019 for “Hotels

o : H k%
101% 95% 2021 Foodservice consumption on 2019 and out-of-home food consumption” (monthly report
==0==2020 Foodservice consumption on 2019* 82% Congiuntura Confcom_mercio) . .
75% o ** Company elaboration on Congiuntura Confcommercio data

59%

38%
52%
41%
34%

2020 10 March 18 May 2020 3 June 2020 Between June and first part of 3 November 2020 dynamic Over the Christmas
2020startof  reopening of movements between  October 2020 restaurants and system of zones by regions***  festivities Italy is in
lockdown foodservice activities regions permitted hospitality activities are permitted  enters into force with curfew  red zone

10:00pm-5:00am

A
[ \
G B
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
19 N
\ ))
Y @  Covid-19 restrictions into force *** out-of-home food consumption prohibited in

2021 Across 1Q 2021 dynamic system of 26 April 2021 red and orange zones with the exception of take

zones by regions*** is in force yellow zone B No Covid-19 restrictions away and delivery
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- The 1Q 2021 was penalized by restrictions, but showed a trend of improvement month by month with
March increasing Total Revenues by +20.1€m vs March 2020 and EBITDA by +4.5€m

- This trend is confirmed in April with an increase in Revenues of +48€m, of which ca 4€m deriving from
the recent acquisitions of Verrini

- Trade NWC and Net Debt as at 31 March 2021 decreased respectively by about 49€m and 39€m

compared to the end of 1Q 2020. Liquidity was further sthrenghened amouting to 258€m as 31 March
2021 compared to 251€m as at 31 December 2021
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=@=MARR 2021 sales - %ch. on PY 156%
€m 259.7

=@=Varket* 2021 consumption - %ch on PY
B Street Market

186.2 7120%
M National Account
B Wholesale
-51%
59% -46%
1Q 2020 1Q2021 s
Starting from 2021 some reclassifications were made between client segments, in particular Jan Feb Mar Apr

some structured customers were reclassified from the Street Market to the National Account,

. X . i * Consumption in quantity for “Hotels and out-of-home food
consequently the 2020 data of sales by client segments were revised for comparison with 2021

consumption” (Ufficio Studi Confcommercio, April 2021 and
Company estimates)

- Sales to clients of the “Street Market” and “National Account” segments were affected by the restrictions of
zones throughout the entire period, while in 1Q 2020 the lockdown only started from 10 March 2020

- Sales to wholesalers and retailers (“Wholesale”) instead were less affected by these restrictions

- Sales performance of MARR continues to be better than that of the Market and strengthens its presence
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1Q 2021 — Income statement
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1Q 2020 % €m 1Q 2021 %
261.7 100.0% Total Revenues 188.6 100.0%
(213.9) -81.7% COG’s (152.3) -80.8%
(35.7) -13.7% Services costs (29.4) -15.6%
(0.5) -0.2% Other operating costs (0.4) -0.2%
(8.0) -3.0% Personnel costs (6.4) -3.4%
3.6 1.4% EBITDA 0.1 0.1%
(4.0) -1.5% D&A (4.0) -2.1%
(3.8) -1.5% Provisions (3.2) -1.7%
(4.2) -1.6% EBIT (7.0) -3.7%
(1.2) -0.5% Net interest (1.2) -0.7%
(5.4) -2.1% Profit before tax (8.3) -4.4%
1.4 0.6% Taxes 1.9 1.0%
(4.0) -3.4% Net Result (6.3) -1.5%
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Management of the GM, that in 1Q 20 was
penalized by the start of the lockdown in
March, in 1Q 21 took place in more
homogeneous operating conditions going
from 18.3% in 1Q 20 t0 19.2% in 1Q 21
Services costs were contained in function
with reduced activity while maintaining an
attentive level of service for the Clients
Recourse to the available labour law
initiatives (implemented from March 2020)
were confirmed in 1Q 21 and contributed
to contain the Personnel cost

Provisions for Bad Debts — already
increased by 1€m in 1Q 20 — maintained a
cautious incidence on Total Revenues: 1.7%
in1Q21vs1.5%
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Trade NWC
31.03.20 €m 31.03.21
329.0 Accounts Receivable 279.2
179.1 Inventory 1441
(226.3) Accounts Payable (190.9)
281.8 Trade NWC 232.4

2020 Accounts Receivable and Payable have been restated respectively net of Payable
for rebates to clients and Receivable for premiums to suppliers previously accounted
for in Others Payable and Receivable
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Trade NWC, that in March 2020 was severily affected by the
start of the lockdown, as at 31 March 2021 improved
compared to 31 March 2020 and despite Accounts
receivable being affected by a lower implementation of the
securitization for -26€m compared to the end of 1Q 2020
Inventory decreased by 35.0€m even if, compared to 31
December 2020, is 9.5€m higher, but this is related to the
expected recovery of consumption for the summer

Net Debt
03. € .03.
31.03.20 m 31.03.21 Reduction of Net Debt is related to dynamics of Trade NWC
127.9 Liquidity 258.0 and includes a further strengthening of Liquidity (258€m at
(157.9) Net Short-term debt (157.4) the end of 1Q 21)
(245.3) Long-term debt (336.4) Increase of long term debt is also related to the closing at
(275.4) Net Debt (235.8) the end of 2020 of the Loan BNL-CDP for 80€m
\J . .
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MARR promptly implemented clear strategic guidelines aimed on one hand at adequating the

organization preserving the service to the clients and on the other at maintaining capacity for N

a quick restart; some achievements and progress on this approach:

- Market consolidation Recent acquisitions of Verrini and Chef strengthen the offer of Seafood
(particularly fresh) and create synergies with MARR's distribution centers in the territories of Piedmont,
Liguria and Tuscany

- Strengthening presence in the territory and level of service In April operations )™ |
started in the new distribution center of MARR Catania, a new facility of ca 6,000 sqm &)
with 90 direct and indirect collaborators and over 4,000 SKU’s increasing service in £ MARR

) f
Sicily, a region with strong touristic and cultural vocation and important development Catania

perspectives. MARR Catania covers eastern Sicily and MARR Palermo the western side

- Sustainability and Digital According to a sustainable approach, the line of territorial products

called “Della Nostra Terra” was recently launched, including Italian delicacies with IGT and DOP DELLA NOSTRA
certifications or in the PAT list. In this context, the “MARR Easy Menu” project is also included which "ERRA
drastically reduces potential waste and is an addition to the delivery and take away lines, even under __}{__—
non-emergency conditions. In the perspective of “phygital marketing” with a balance between ’;]:"
physical (sales organization and truck drivers) and digital, the new “myMARR” app represents an
important digital tool. Through this app the customer will be able to remain in constant contact with EASY MENU
MARR on commercial initiatives, access to the online catalogue, manage its account and made ilmarr
directly and easily electronic payments
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- The reactivity of consumption and the ability to recover of the Market ’ e ipg—— -

are confirmed. In Italian regions in yellow zones* the number of
clients served by MARR in Street Market and National Account client
segments in week 18 of 2021 was over 75% compared to the same
week of 2019. Also according to available market sources (such as
Coldiretti) foodservice facilities currently re-opened are deemed to be
in the range of 60%-70% * 14 regions out of 20 in week 18 and 17 in week 19

The evolution of foodservice consumption is related to exogenous factors, but the trend of the last weeks,
easing of restrictions and progress of vaccination campaign support assumptions for a positive summer
season that last year started only in late June

For 2021 it is therefore reasonable to expect, given the current and expected market developments, a clear
improvement compared to the 2020 results with an increasingly concrete approach to the reference values,
and therefore those achieved in 2019, which are now even more realistically within reach by 2023
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Antonio Tiso atiso@marr.it tel. +39 0541 746803
mob. +39 331 6873686
Léon Van Lancker Ivanlancker@marr.it mob. +39 335 1872014
MARR S.p.A.

Via Spagna, 20 - 47921 Rimini (Italy)

website WWW.marr.it
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