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Disclaimer

This presentation might contain certain forward-

ƭƻƻƪƛƴƎ ǎǘŀǘŜƳŜƴǘǎ ǘƘŀǘ ǊŜŦƭŜŎǘ ǘƘŜ /ƻƳǇŀƴȅΩǎ

ƳŀƴŀƎŜƳŜƴǘΩǎ ŎǳǊǊŜƴǘ ǾƛŜǿǎ ǿƛǘƘ ǊŜǎǇŜŎǘ ǘƻ ŦǳǘǳǊŜ 

events and financial and operational performance of 

the Company and its subsidiaries.

These forward-looking statements are based on

NewlatFood {ΦǇΦ!ΦΩǎcurrent expectations and

projections about future events.

Any reference to past performance of NewlatFood 

shall not be taken as a representation or indication 

that such performance will continue in the future.

This presentation does not constitute an offer

to sell or the solicitation of an offer to buy bŜǿƭŀǘΩǎ

securities, nor shall the document form the basis of or 

be relied on in connection with any contract or 

investment decision relating thereto,

or constitute a recommendation regarding the

securities of NewlatFood.

bŜǿƭŀǘΩǎsecurities referred to in this document

have not been and will not be registered under

the U.S. Securities Act of 1933 and may not be

offered or sold in the United States absent

registration or an applicable exemption from

registration requirements.



The taste

of growing



About us

We are leaders in the food & beverage sector 
and one of Italyôs leading producers of:

Å Milk and dairy products

Å Pasta and baked goods

Å Gluten-free, protein-free and high protein 
products

Å Baby food

Å Instant food

Å Home baking & baking aids

We are an Italian company whose core 
business is carried out in the agri-food sector.

As one of Italyôs leading producers, we provide the 

market with indisputably high-quality products 

every day, thanks to our historical brands in the 

milk and dairy, pasta and baked goods sectors, 

instant foods and home baking, as well as in the 

areas of nutraceuticals and baby foods.



The group at a glance

ω 4 Core markets

ω aƻǊŜ ǘƘŀƴ 3,000 products

ω aƻǊŜ ǘƘŀƴ 20,000 clients among the most 

   important retailers in Europe

ω ϵтфоΦо Ƴƛƭƭƛƻƴ revenue in 2023

ω aƻǊŜ ǘƘŀƴ 2,500 employees

ω 9ȄǇƻǊǘ ǘƻ ƳƻǊŜ ǘƘŀƴ 60 countries
ω 19 facilities across Italy,
  UK, Germany and France

ω 7 main product categories



Current group structure

Source: Company information including CLI annual Report
(*) Newlat Group owns 61,65% of the economic rights in Newlat Food and the 75,45% of the voting rights.
Notes: (1) Issuer acquired full equity interest in Newlat GmbH Deutschland on 27th June 2019;  (2) Refers to normalized 2019PF figures (including CLI), revenue implies revenue from contracts with customers;  (3) Special products include gluten free, protein free and other free-from products;  
(4) Top 5 countries are UK, France, US, Russia and Canada

Mastrolia
Family

100%

61.65%*

67.6%

25%

100%
100%

Newlat GMBH(1)
Pasta, sauces and 

instant cups

Pasta, bakery 
products, milk and 

dairy products, 
special products

Centrale del Latte 
ŘΩLǘŀƭƛŀ Milk & 

Dairy

{ȅƳƛƴƎǘƻƴΩǎ
Instant noodles, 

cake mixes, 
croutons, sauces

100%

EM Foods
Cake mixes, ready 

meals, baking 
powders



Our history

2006
Acquisition of the 
Guacci pasta factory 
by the Mastrolia  
family.

Acquisition of the 
factories and the brand 
for the production of 
Corticella  branded pasta 
from  Euricom  group.

2009
Expansion of the brands 
in the dairy division 
through the acquisition 
of the Ala  and Optimus 
brands.

2014
Purchase of Centrale del 
Latte di Salerno S.p.A 
and itɅs brand, engaged in 
the production and sale 
of dairy products.

Acquisition of Industrie  
Alimentari  Delverde  
S.p.A owner of the 
Delverde  brand in the 
pasta market.

Access to capital market 
through the placement of 
equity instruments for 
trading on the STAR 
segment of the Mercato 
Tele co 
Azionario  stock market 
organised  and managed 
by Borsa Italiana.dairy  
products.

2019

2021
Acquisition of the 
SymimgtonɅs brand 
with a vibrant portfolio 
of well -loved brands.

2004

2005 2008 2013 2015 2020
Acquisition of the Eboli 
plant for the 
production 
of pasta and the 
Pezzulo  brand.

Acquisition of the 
Sansepolcro  factory  for the 
production and licensed sale 
of Buitoni  pasta and bakery 
products.

Acquisition of the Newlat  
SpA operating in the dairy 
division through the Giglio, 
Polenghi , Torre in Pietra  
and Foir  di Salento brands.

Acquisition of the German 
company for the 
production and sale of 
Birken  and 3Glocken 
branded pasta.

Acquisition of the plant in 
Parma  for the production 
and sale of products 
belonging to baby food 
and protein - and gluten -
free food sectors through 
a co-packaging contract 
with Kraft -Heinz.

Acquisition of the 
company Centrale del 
Latte dɅϥtalia S.p.A. 
Listed in the STAR 
segment of the Mercato 
Telematico  Azionario  
stock market organised  
and managed by Borsa 
Italiana .

2022
Acquisition of 
EM Foods in 
France for the 
production of  
cake mixes and 
ready meals

2023
Important 
industrial 
investments to 
support efficiency 
in the medium 
term (>ɚ25m)



History of constant growth

Revenues
9Ǿƻƭǳǘƛƻƴ όϵƳύ

Plants evolution 
(#)

2005 2006 2008 2009 2013 2014 2015 2019 2020 2021

From
Pallante
family

From From

From

From

From From 
City of

Salerno

Ozzano  
Taro 

Special 
Product 
Factory

From

2016 2017 2018 2019 2020 20212004

1 20

PF

292.2 303.1 305.8 320.9

517.0
625.4 

From

From

*The 2022 proforma revenues include EM Foods

External
growth

2022

From

741.1 * 

2022
PF

2023

793.3 



A clear and focused value strategy

M & A
Acquisitions of European targets in complementary categories that drive 

scale and efficiencies

Enhance brand awareness of our strategic power brands and grow their 
geographic footprint

Use consumer insight to drive new opportunities, innovation and 
products across the Group

Increasing exposure to the fast-paced Health and Wellness and Baby 
Food segments

Consolidate International presence and further reinforce position in the 
core Italy, UK and German markets

Continuous improvement in efficiencies throughout production 
processes in all facilities

Long-term major shareholders family actively involved in the day to day business 
with the support of an experienced management team leading to minimal risk of 

ŎƻƴŦƭƛŎǘ ƻŦ ƛƴǘŜǊŜǎǘ ōŜǘǿŜŜƴ ǎƘŀǊŜƘƻƭŘŜǊǎΩ ŀƴŘ ƳŀƴŀƎŜƳŜƴǘǎ Ǝƻŀƭǎ

Focus on special products

Brand development

International expansion

Research and development

Supply chain efficiencies

Minimal risk of agency problem



Newlat is driven by an international management team supported by a lean organisational structure

Source: Company information
Notes: (1) Acquisition in the F&B sector through TMT Finance SA, (2) Total number of years in financial services (3) Total number of years in German Corporates

Family - owned company 

Independent board 
members Χ²ƛǘƘ ŀƴ ŜȄǇŜǊƛŜƴŎŜŘ ƳŀƴŀƎŜƳŜƴǘ ǘŜŀƳ ǿƛǘƘ LƴǘŜǊƴŀǘƛƻƴŀƭ ŜȄǇƻǎǳǊŜ ƛƴ ƭŀǊƎŜ ŎƻǊǇƻǊŀǘŜǎ 

Angelo
Mastrolia
Executive
Chairman

2004 (1) 30+

Giuseppe
Mastrolia

CEO Newlat  Food
Chairman SymingtonɅs

2008 10+

Benedetta
Mastrolia

Business Development 
M&A and IR

2014 < 5

Fabio
Fazzari
Group Financial 
Director

2020 15+(2)

Stefano
Cometto
Chief Operating 
Officer & Deputy CEO

2008 20+

Rocco
Sergi
Chief Financial 
Officer

2013 10+(2)

Marc
BÜrkle
Sales Director
(Germany)

2015 20+(3)

Fabrizio
Carrara
Internal Audit

2021 10+(2)

Veronica
Pisoni
Corporate Legal 
Affairs

2018 >5

Davide
Spinazzi
Head of Infant & 
Nutrition

2015 20+(2)

Christian
Boulter
CEO (SymingtonɅs)

2021 15+ XX

Valentina
Montanari
Chief Financial 
Officer ( Ferrovie  
Nord Milano)

Mariacristina
Zoppo
Director and member of 
the Control Committee 
of Intesa Sanpaolo

Eric
Sandrin
General Counsel of
Kering Group

Key: X X
Entry year into Newlat Years of experience in the sector

Member of BoD

Site Manager Ludres  
EM Foods

2022 15+

Louis -Philippe 
Demoury



2023 review

EM Foods acquisitionintegration
Strong step forward in the EM Foods integration: strengthened
relationshipswith Unilever. Minuto listedin Edeka, Rewe, Markantin 
Germany. Minuto shakers listedin Waitrosein UK.

Importantyearfor investments in operations, includingIT Systems 
improvementsand synergiesbetweendifferent sitesand countries

Increasedfocus on core brandsin referencemarkets, with increased
social media presence, tv adverts, line extensions, brand relaunches

Second full yearwithout Buitoni brand in Germany: Delverde sets record as
it surpassesthe 2020 and 2022 volume recordswith 44,722 tons in 2023

Strong investments in PPE, inclnew installationsin the special foods 
plantsof bakery and milk production + new warehousein Germany

Collaborationswith famousinfluencers (Italy and UK), e-commerce 
launch, on-site brand activationsat events, universities,  in-store events 
to increasebrand awarenessacrossUK, Italy, Germany

After the interruption of the negotiation with Princes which has shown 
great discipline, the Group is already focused on other 4 dossiers with 
ǘǳǊƴƻǾŜǊǎ ǊŀƴƎƛƴƎ ōŜǘǿŜŜƴ ϵнлл ŀƴŘ ϵулл ƳƛƭƭƛƻƴΦ

Record pasta sales Germany

Increasedinvestments

PPE investments

More investmentin own brands

Nakedonline and offline brand 
activation

New M&A targets



FY 2023 key financial highlights

Revenues

Å ú793.3 m, +7% vs. FY 2022

Å Highest increase in instant food (+21.7%), dairy (+14.3%) 
and bakery (+13%)

Å Italy: +3.1%; Germany: +5.8%; UK: +8.96%;

Å Other countries: +24.7%

EBITDA

Å Adj. EBITDA ú72.4 m, +21.8% vs. ú59.5 m in FY 2022 

Å Adj. EBITDA margin 9.1% vs. 8% in FY 2022

Å Recovery of margins to 2021 levels after the negative 
impact of cost increases in 2022

EBIT Net Income

Å EBIT was ú 31.3 million, + 55% vs. ú 20.1 m at FY 2022Å Net Income was ú15.5 million, +135% vs ú 6.60 

million at FY 2022

Free Cash Flow

Å Underlying FCF* : ú 20.8 million     

Å Positive FCF despite higher CAPEX (>ú25 m) 

Net Financial Position

Å Net Debt (ex. IFRS 16 lease liabilities): ú 29.5 million 
vs. ú 63.0 m at FY 2022

Å Net Debt (incl. IFRS 16): ú 74.3 million vs. ú 109.8 m 
in FY 2022.

* UnderlyiingFCF: Operating CF - CAPEX 



Business
Overview
(Group)



F&B platform with an authentic heritage

Source: Company information including Newlat, CLI, Symingtonôs, Newlat GmbH + EM Foods .

Business Overview (Group)

2023 Rev. (1) ú 793.3 mAdj. EBITDA ú 72.4 m

Categories

Geographic 
presence 

Operations

Pasta Bakery Products Milk Products Dairy Products Special Products
Ready meals & 
home baking

50% 20% 18% 4%

15 
Facilities

1 Facility

3 Facilities

5 Pasta and bakery factories

1 Plant for special products (2)

7 Milk processing factories

2 Mills

1 Plant for 
pasta

3 Plants for 
ready meals

1 Facility 1 Plant for 
home baking

One of the largest European 
manufacturers of dry pasta, dairy 
products and instant snacks with a 
strong focus on healthier options



Source: Company information

Notes: (1) Based on 1H 2023 results; (2) Other products account for 1.7% of sales.

A multinational business model tailor made on a smaller scale

Pasta
Bakery 

Products
Milk  

Products
Dairy 

Products
Special 

Products (2)
Instant  & Home 

Baking

Main 
Brands

Key 
Products

Product 
Categories

Å Dry Pasta ï Spaghetti, 
Spirals & others

Å Rusks
Å Crostini
Å Melba Toast
Å Grated

Å Fresh Milk
Å UHT Milk
Å Butter

26.8% 6.3% 32.7% 7.5% 4.3% 20.9%

10.4% 16.1% 8.1% 12.1% 15% 7.4%

Revenues (1)

EBITDA %

Å Fresh Cream
Å Yogurt, etc.

Å Marscarpone
Å Ricotta
Å Mozzarella

Å Scamorza & 
provola

Å Plant based 
diary

Å Gluten Free
Å Low Protein
Å Baby food (milk powder, 

pasta, biscuits)

Å Instant 
noodles

Å Cake mixes
Å Sauces

Å Croutons
Å Salads

Key 
Channels & 
Customers

58.6%

12.3%

11.2%

15.4%

2.5%
Large Retailers

B2B partners

Normal trade

Private label

Food service
85%

15% Branded

Private
Label



Core 
Market 
Overview



0.40%

0.60%

0.20%

-0.30%

0.70%

0.30%

1.10%

-0.40%

-0.20%

0.00%

0.20%

0.40%

0.60%

0.80%

1.00%

1.20%

Danone Unilever Nestlè Kraft Heinz Emmi Ebro Newlat

EBITDA margin improvement in 2023 vs. leading F&B companies

In FY 2023, Newlat Food achieved an EBITDA margin 
improvement that was unparalleled among its competitors, 
registering an increase of 110 bps, thanks to solid commercial 
strategy together with operating leverage and several projects 
to improve procurement management.



Italian market summary

Financials Product category Business mix Key brands Brand driven 
business

Consolidated sales
#2 producer of mascarpone

in Italy with double -digit
5 year CAGR

Brands with strong 
recognition and heritage
both in Italy and abroad

#3 Milk & Dairy
#2 bread substitutes

Unique baby food plant

15 production sites in Italy , 
from north to south

Italian pasta manufacturer 
with widest assortment 

of types and shapes of pasta.
FY23

ɚ398m sales

+3.1% YoY

30%

46%

8%

6%
7%

3%

81%

10%

9%

Pasta
Milk products
Bakery products
Dairy products
Special products
Other products

Own brand
Private label
B2B



2023-2024 marketing and commercial activities - Italy

Line extensions, rebranding & restyling

Cappuccino Lovers Plant Based new assortment

New product launches

Rebranding of the entire range of pruducts under Delverde mother brand

Comms

Crostino Dorato Sfoglie

Kefir: new drinkable flavour and  new spoonable products range

Restyling Optimus brand and packaging

Naked Spicy

Minuto UHT 

dessert 
High protein milk 

(35g protein)

New high protein 

drinks, smaller bottle

New Naked Best Ever range



2023: a multichannel strategy in brands 
communication

Å Milk & DairyBrands: contest and loyalty
consumer program, in-storepromos, point of
salesactivities.

Å Granfetta& Crostino Dorato ®: newDelverde
social strategywith influencerscollaborations.

Å Pasta: ADV and in-store

Å Sponsorship in gaming events
Å In-storepromotions
Å E-commerce
Å New contents, influencercollaborations.
Å New  ADV spots. 

NAKED

Consumer activities, social media, 

advertising

e-commerce 

Gaming events

activations

In-store promotions

Loyalty program
Social ADV and 

influencers activations

POS 

New adv spots

+71% sales 
YoYin Italy

https://app.frame.io/reviews/ea8e72e2-2ef1-4af5-8b31-2a27a8e994a9/6a78d565-5db9-4761-a199-0a6935936f4f
https://app.frame.io/reviews/76d49c30-cc21-4499-8021-aed16bbf50de/e7a8c550-23db-4022-a574-860e3d239677?version=2ce55e2f-020c-47ea-82fe-aedb2d41ec38


Feeding our growth: charting our success in export sales growth

Volume exp. 2024: 500 tons
Exp. Vol growth : +50%/year

Pasta Delverde confirmed
Costco Canada for 2024

Amazon pasta

Launch of 6 new SKUsfrom 
March 2024: Exp. 1000 tons

Delverde + PL pasta

Biggest retailer in 
Denmark

Launch of 22 SKUs

PL pasta

Development in 
MENA markets

Delverde pasta

Pezzullo growth in 
Lebanon with new tv adv

Delverde
WIHURI METRO TUKKU
New client in Finland

Baby formula contract :
New markets to launch

in 2024 



Product category 

UK market summary

Financials Business mix Key brands Brand driven 
business

£650m
Core addressable

Market

#1 UK
Authentic instant

hot snacks

#1 UK
Healthy and mug

snacks

#3 UK
Instant hot snacks

3 production sites
1 distribution centre

#1 UK manufacturer within 
core addressable market

59%
Market share

FY23 
ɚ155 m sales

+9% YoY

Own brand
Private label
B2B

35%

13%8%
6%

7%

4%

22%

5%

42%

53%

5%

Instant hot snacks
Home baking
Cup soup
Flavoured  cous cous
Croutons
Traditional cooking sauces
Other
B2B

Market 
Size

£117m

Diversified customer base 
across brand and private 

label



UK: Latest News Coming Up

 

Frequency growth since product 
improvements.

Ultimate continues to drive 
growth
Penetration, Frequency  and loyalty have 
grown since launch with Ultimate shoppers 
buying across all flavours. 

October Campaign
�9 Reached over 18m
�9 36m impressions
�9 Performed above industry 

benchmarks 

Marketing Campaign
360 targeted comms plan to drive awareness.

Innovation Pipeline 
in progress

2024 NPD launching Q2/3

Source: Home Tester Club, 2023 | Nielsen w/e 30th Dec 2023 vs w/e 7th October 2023 | Nielsen 52wk w/e 7th Oct 

Naked Performance

Online Reviews increased by 36% in 
star rating and 332% in number of 
reviews across retailers.

Increase in Market Share post product 
improvements.


