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MARR: the Board of Directors approves the interim management report as at 
30 September 2022. 
 
Total revenues in the third quarter of 620.7 million Euros, an increase 
compared to 534.9 million in 2021, with margins still penalised by inflationary 
issues. 
 
At the end of the first nine months, total revenues amounted to 1,495 million 
Euros, an increase of +38.8% compared to 2021, in a market context that has 
seen a recovery in out-of-home food consumption. 
 
 
Rimini, 14 November 2022 – The Board of Directors of MARR S.p.A. (Milan: MARR.MI), the leading 
company in Italy in the sale and distribution of food and non-food products to the foodservice, today 
approved the interim management report as at 30 September 2022. 
 
 
Main consolidated results for the third quarter of 2022 
 
Total consolidated revenues in the third quarter of 2022 amounted to 620.7 million Euros, an increase 
compared to 534.9 million in 2021 and 509.1 million (pre-pandemic) in 2019. 
Of these total revenues, the revenues from sales in the third quarter of 2022, which include 6.7 million 
Euros in sales of Frigor Carni S.r.l., consolidated since 1 April 2022, amounted to 611.2 million Euros, 
compared to 527.0 million in 2021 and 500.7 million in 2019. 
 
The increase in sales in the third quarter compared to the same period in 2021 further shows an over-
performance compared to the general trend of the reference market. On the basis of the findings of 
the Confcommercio Studies Office (Survey no. 9, October 2022), the increase in consumption (by 
quantity) in “Hotels, meals and out-of-home food consumption” in Italy was +4.1% in the third quarter 
of 2022 compared to 2021. 
 
In terms of sales by client type, those in the Street Market (restaurants and hotels not belonging to 
Chains and Groups) and National Account (operators in Canteens and Chains and Groups) segments 
amounted to 559.5 million Euros (456.4 million in 2021 and 445.7 million in 2019), while those to 
wholesalers (Wholesale segment), mainly regarding fished and frozen seafood products, amounted to 
51.7 million Euros (70.6 million in 2021 and 55.0 million in 2019) and were affected by the continued 
temporary halts on certain fishing activities in North Africa. The reference market of sales to 
wholesalers was affected by a reduction in the gross margin during the period. 
 
The trend in Group sales during the third quarter was influenced by the ongoing inflationary trends in 
the foodservice sector, which continue to significantly affect the majority of the categories of products 
sold by MARR. These trends are also reflected on the timing of the pass-through of the price 
increases to the market, albeit in different ways according to the type of client in question. Specifically, 
in the latter part of the third quarter, the process of adjusting the sales prices to the increase in the 
purchase price of the products also showed an improving trend in the Street Market category 
compared to the National Account category, the latter being penalised especially by the components 
of Canteens and direct supplies to Public Administrations.  
 
The operating costs were also affected by the inflationary trends linked to the increase in energy 
costs, which affect the conservation and distribution of products, in addition to a general increase in 
logistical tariffs, with consequent effects on the handling activities.  



 
 
 
 
 
 

press release 
 
 

 

In this context, during the course of the third quarter, which in terms of consumption seasonality is 
historically the most significant due to the tourism flows, MARR pursued the priority of safeguarding 
the continuity of customer relations during a phase of significant out-of-home food consumption, 
through enhancing the management of supplies and with operating modalities aimed at combining 
service levels and efficiency. 
 
The consolidated Gross Operating Margin (EBITDA) in the third quarter of 2022 amounted to 32.4 
million Euros and, as a result of the aforementioned trends on the gross margin and operating costs, 
decreased compared to 48.2 million Euros in 2021, which as a result of a significant recovery in 
consumption after the pandemic in early 2021, had also shown an improvement compared to 47.3 
million during the pre-pandemic in 2019. 
The consolidated Operating Result (EBIT) amounted to 21.9 million Euros (39.0 million in 2021 and 
39.4 million in 2019), with depreciations, amortizations and provisions of 10.5 million Euros (9.2 
million in 2021). 
 
The consolidated net result for the third quarter amounted to 14.2 million Euros (27.2 million in 2021 
and 27.3 million in 2019). 
 
 
Main consolidated results for the first nine months of 2022 
 
The total consolidated revenues for the first nine months of 2022 amounted to 1,495.0 million Euros, 
an increase compared to 1,076.9 million in the same period of 2021 and 1,302.1 million in 2019 (pre-
pandemic). 
In particular, the revenues from sales in the first nine months of 2022 amounted to 1,471.5 million 
Euros, compared to 1,061.9 million in 2021 and 1,280.4 million in 2019.  
Sales to Street Market and National Account clients amounted to 1,293.7 million Euros, compared to 
875.2 million in 2021 and benefit by about 11 million Euros from the contribution made by the Verrini 
Group, consolidated since 1 April 2021, and a further 11 million Euros from those of Frigor Carni S.r.l., 
consolidated since 1 April 2022. In the first nine months of 2019 (pre-pandemic), the sales to clients in 
the Street Market and National Account segments had amounted to 1,109.8 million Euros. 
Sales in the Wholesale segment amounted to 177.7 million Euros (186.7 million in 2021 and 170.6 
million in 2019). 
 
As a result of the above trends affecting the gross margin and operating costs in the third quarter and 
which had already had similar effects in the first half, the consolidated EBITDA at the end of the first 
nine months amounted to 67.5 million Euros (71.5 million in 2021), while the EBIT amounted to 40.3 
million (46.1 million in the same period of 2021). 
 
The net result for the first nine months amounted to 24.7 million Euros (28.3 million in 2021). 
 
The net trade working capital at the end of the first nine months of 2022 amounted to 150.1 million 
Euros and increased as a result of the increase in business volume compared to 132.0 million as at 
30 September 2021, in addition the inventory component was also affected by the aforementioned 
inflationary trends and also by the change in scope of consolidation. 
 
The net financial debt as at 30 September 2022 amounted to 187.7 million Euros, compared to 134.2 
million in 2021 and 184.7 million in 2019.  
Net of the effects of the application of IFRS 16 accounting principle, the net financial position at the 
end of the first nine months of 2022 amounted to 106.7 million and compared to 68.3 million as at 30 
September 2021 (128.5 million pre-pandemic in 2019) is affected also by the dividend distribution 
(May 2022) of 31.3 million Euros. 
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The consolidated net equity as at 30 September 2022 amounted to 339.6 million Euros (343.2 million 
as at 30 September 2021) and includes a share premium reserve of 3.2 million Euros, regarding the 
purchase of 268,530 own shares at an average price of 12.55 Euros and amounting to approximately 
0.4% of the Share Capital.  
As of today, MARR owns 298,730 treasury shares. 
 
 
Outlook 
 
The performance of MARR sales in October compared to the same period of last year witnesses that 
in the Street Market and National Account segments the growth trend accelerated compared to the 
third quarter. The performance in October also benefitted from a positive trend in consumption linked 
to tourism, a sector that the recent ISTAT data (October 2022) confirm as a driving force, with the 
number of tourists in Italy up by +75% in January-August 2022 compared to last year and with a 
significant surge in the number of foreign tourists (+171% of non-resident tourists).  
The centrality of the food and wine sector to Italian tourism also represents a further impulse to the 
structural growth of out-of-home food consumption, a market with high levels of penetration of the “full 
service restaurant” concept, a segment in which Italy is the leading market in Europe (Foodservice 
Market Monitor - Deloitte, 2022). 
 
Notwithstanding in recent weeks there has been an attenuation in the inflationary trends for certain 
families of goods and for energy costs, the evolution of the inflationary scenario is still uncertain. 
In this context, MARR is continuing the process of adjusting prices to the increase in cost of food 
products, a process which in October again highlighted a better result in the Street Market segment.  
 
With the seasonal peak now ended, and safeguarding the objective of continuing to increase its 
market presence, the level of customer service is managed more selectively, with a forecast 
containment of operating costs, accompanied by efficiency policies of a structural nature. 
The implementation of the investment plan announced in October last year will also lead to gains in 
terms of efficiency in the future. In this context, the works for the construction of a new distribution 
centre in Lombardy began in the third quarter, and this structure is expected to be operational by the 
end of the first quarter of 2024. This investment is aimed at increasing the presence in the area, the 
level of customer service and the distribution efficiency in what is the most important region in terms 
of out-of-home food consumption in Italy.  
The definition of the activities for the construction of the new logistics platform is also continuing, 
structure representing almost half of the aforementioned investment plan. The work is currently 
expected to begin by the end of the first quarter of 2024 and the construction of the structure is 
expected to increase the efficiency of storage and redistribution and also enhance the level of 
customer service, also through an expansion of the range of products. 
 
The focus of the management is concentrated on the opportunities of a foodservice market that is 
once again proving to be resilient and reactive and on cost containment and the implementation of 
efficiency policies aimed at recovering profitability. 
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MARR (Cremonini Group), listed on the Euronext STAR Milan segment of the Italian Stock Exchange, is the 
leading Italian company in the specialised distribution of food products to the foodservice and is controlled by 
Cremonini S.p.A.. 
With an organisation comprising over 850 sales agents, the MARR Group serves over 50,000 customers (mainly 
restaurants, hotels, pizza restaurants, holiday resorts and canteens), with an offer that includes over 20,000 food 
products, including seafood, meat, various food products and fruit and vegetables and a significant offer of green, 
sustainable and Made in Italy products (https://catalogo.marr.it/catalogo). 
MARR operates nationwide through a logistical-distribution network composed of more than 40 distribution units, 
some of which with cash&carry, and uses over 800 vehicles. 
 
MARR achieved total consolidated revenues in 2021 of 1,456.3 million Euros (1,073.7 million in 2020 and 1,695.8 
million in 2019, pre-pandemic) with a consolidated EBITDA of 90.5 million Euros (39.4 million in 2020) and net 
consolidated profits of 35.1 million Euros (-2.4 million in 2020). 
 
For more information about MARR visit the company’s web site at www.marr.it 
 
The MARR’s Sustainability Report is available at web page www.marr.it/en/sostenibilita/bilancio-di-sostenibilita 
 
 
 
The manager responsible for preparing the company’s financial reports, Pierpaolo Rossi, declares, pursuant to 
paragraph 2 of Article 154-bis of the Consolidated Law on Finance, that the accounting information contained in 
this press release corresponds to documents, books and accounting records. 
 

*** 
 
It should be noted that Interim report as at 30 September 2022, approved today by the MARR S.p.A. Board of 
Directors, will be made available by the end of today on the Investor Relations Section of the company website 
www.marr.it/investor-relations/bilanci-relazioni, at the company headquarters and on the authorized storage 
system www.emarketstorage.com. 
 

*** 
 
The results as at 30 September 2022 will be illustrated in a conference call with the financial community, to be 
held today at 17:30 (CET), This presentation will be available in the “Investor Relations – Presentations” section 
of the MARR website (www.marr.it) from 17:15 today.  
The speech in English of the presentation with a summary of the Q&A session will be published in the “Investor 
Relations – Presentations” (English version) section, where it will be available for 7 days from the morning of 
Tuesday, 15 November.  
 

*** 
 

Press contacts Investor relator 
 Luca Macario Antonio Tiso 
 lmacario@marr.it atiso@marr.it 
 mob. +39 335 7478179 tel. +39 0541 746803 
 

*** 
 
This press release contains forecast elements and elements which reflect the current opinions of the 
management team (forward-looking statements), especially as regards the future outlook, the realisation of 
investments, the performance of cash flows and the evolution of the financial structure. The forward-looking 
statements by nature include a component of risk and uncertainty because they depend upon the occurrence of 
future events. The effective results may differ even significantly from those announced because of a multitude of 

https://catalogo.marr.it/catalogo
http://www.marr.it/
mailto:m.parboni@barabino.it_
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factors including, merely for example: the performance of the market of out of home food consumption 
(“foodservice”) and the flow of tourists into Italy; the evolution of the price of raw materials on the food sector; 
general macroeconomic conditions; geopolitical factors and developments in the regulatory framework.  
 
 

- § - 
 

ALTERNATIVE PERFORMANCE MEASURES 
 
In this press release certain non-IFRS measures are presented for purposes of a better understanding of the trend of 
operations and financial condition of the MARR Group; however, such measures should not be construed as a substitute for the 
operating and financial information required by IFRS.  
Specifically, the non-IFRS measures presented are described below:  
− EBITDA (Gross Operating Result): this economic indicator is not defined by the IFRS and used by the company’s 

management to monitor and assess its operational performance. The management believes that the EBITDA is an 
important parameter for measuring the Group’s performance as it is not affected by the volatility due to the effects of 
various types of criteria for determining taxable items, the amount and characteristics of the capital employed and the 
relevant amortization and depreciation policies. The EBITDA (Earnings before interest, taxes, depreciation and 
amortization) is defined as the business year Profits/Losses gross of amortizations and depreciations, write downs and 
financial income and charges, non-recurrent items and income tax. 

− EBIT (Operating Result): is an economic indicator of the operational performance of the Group. The EBIT (Earnings 
before interest and taxes) is defined as the business year Profits/Losses gross of financial income and charges, non-
recurrent items and income tax. 

− Net Financial Position: used as a financial indicator of debts is represented by the total of the following positive and 
negative components of the Balance sheet: 
− Positive short and long term components: cash and equivalents; items of net working capital collectables; financial 

assets; current financial receivables. 
− Negative short and long term components: payables to banks; payables to other financiers, payables to leasing 

companies and factoring companies; payables to shareholders for loans. 
 
 
 


