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Disclaimer

This presentation might contain certain forward-looking statements that reflect the Company’s management’s current views with respect to future events and financial and operational performance of the Company 

and its subsidiaries.

These forward-looking statements are based on Newlat Food S.p.A.’s current expectations and projections about future events. Due to such uncertainties and risks, readers are cautioned not to place undue reliance on 

such forward-looking statements as a prediction of actual results. Newlat Food S.p.A.’s ability to achieve its projected objectives or results is dependent on many factors which are outside management’s control. Actual 

results may differ materially from (and be more negative than) those projected or implied in the forward-looking statements. Such forward-looking information involves risks and uncertainties that could significantly 

affect expected results and is based on certain key assumptions. All forward-looking statements included herein are based on information available to Newlat Food S.p.A. as of the date hereof. 

Any reference to past performance of Newlat Food S.p.A. shall not be taken as a representation or indication that such performance will continue in the future. No representation or warranty, either express or implied, 

is made as to, and no reliance should be placed on, the fairness, accuracy, completeness, correctness or reliability of the information contained herein. Neither Newlat Food S.p.A. nor any of its representatives accept 

any liability whatsoever (whether in negligence or otherwise) arising in any way in relation to such information or in relation to any loss arising from its use or otherwise arising in connection with this document. By 

accessing these materials, you agree to be bound by the foregoing limitations.

All the information contained in this document may be amended or updated by Newlat Food S.p.A. after the drafting date, without any obligation incumbent on the latter to notify those to whom this document may 

have previously been distributed of such changes or updates. Although Newlat Food S.p.A. reserves the right to make such variations and integrations when it deems necessary or appropriate, Newlat Food S.p.A. 

assumes no affirmative disclosure obligation to make such variations and integrations.

To the extent applicable, the industry and market data contained in this presentation has come from official or third-party sources. Third-party industry publications, studies and surveys generally state that the data 

contained therein have been obtained from sources believed to be reliable, but that there is no guarantee of the fairness, quality, accuracy, relevance, completeness or sufficiency of such data. Newlat Food S.p.A. has 

not independently verified the data contained therein. Accordingly, undue reliance should not be placed on any of the industry or market data contained in this presentation.

This presentation has been prepared for information purposes only and does not constitute an offer, invitation or solicitation to sell or subscribe Newlat Food S.p.A.’s 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 Newlat Food S.p.A.. This document does not constitute an investment 

recommendation as defined pursuant to EU Regulation 596/2014 concerning market abuse.

The securities 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. Neither this presentation nor any copy of it nor the information contained herein is being issued or may be distributed or redistributed directly or indirectly to or into any 

jurisdiction where such distribution would be unlawful, including but not limited to, the United States, Canada, Australia and Japan. Any decision to invest in Newlat Food S.p.A.’s securities should be made solely on the 

basis of information contained in any prospectus or offering circular (if any is published by the Company), which would supersede this presentation in its entirety.

Rocco Sergi, as chief financial officer, declares - in accordance with paragraph 2, Article 154-bis of Legislative Decree No. 58/1998 - that the accounting information included in this presentation corresponds to the 

underlying accounting records.

This document may not be reproduced or redistributed directly or indirectly to third parties or published, in whole or in part, for any reason, without the prior express permission of Newlat Food S.p.A. In all legal 

systems this document may only be distributed in compliance with the respective applicable law, and person obtaining possession of this documents has to adhere to the relevant applicable legal provisions. This 

document and the information may not be distributed in the United States, Australia, Canada or Japan or any other jurisdiction where distribution would otherwise be unlawful.

The copyright and all the intellectual property rights to the data, information, opinions and assessments contained in this document belong to Newlat Food S.p.A., unless otherwise indicated.
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The group at a glance

• 4 Core markets

• Over 30 main brands across 12 
categories

• More than 30,000 clients among 
the most important retailers in 
Europe

• €2.8 bn revenue in 2023(1)

• More than 8,800 employees

• Export to more than 80 countries
• 31 facilities across Italy, UK, 
Germany, France, Poland and 
Mauritius

(1) Revenues are proforma including Princes Limited and its subsidiaries
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Management Team & Today’s speakers

Angelo Mastrolia – Executive Chairman
In Newlat since 2004(1) – 30+ years of experience in the sector

▪ Angelo Mastrolia started his enterpreneurial activity in the 1980s in the dairy sector as a manager in the family business Piana del Sele Latteria S.p.A.. After 
a number of experiences in the leasing, real estate and luxury yacht sectors, he has acquired several companies in the food & beverage sector through 
TMT Finance SA, currently Newlat Group SA, directing its expansion and consolidation in Italy and abroad since 2004 

Giuseppe Mastrolia – CEO Newlat Food & Chairman Symington’s
In Newlat since 2008 – 10+ years of experience in the sector

▪ Giuseppe Mastrolia holds a degree in law from the University of Bologna

▪ He joined Newlat in 2008, becoming a member of the Board of Directors and he currently holds the position of Chief Commercial Officer and Managing 
Director. He also holds leading roles in Newlat GmbH, EM Foods, Princes and is the Executive Chairmain of Symington’s

Benedetta Mastrolia – Business Development M&A and IR
In Newlat since 2014 – >5 years of experience in the sector

▪ Benedetta Mastolia obtained a Bachelor Degree in Economics and Business from the University of London and a Master in Corporate Finance at the Cass 
Business School, City University of London

▪ She joined Newlat in 2014, becoming a member of the Board of Directors and holds leading roles in Centrale del Latte, Symington’s and Princes

Fabio Fazzari – Group Financial Director
In Newlat since 2020 – 15+ years of experience in the sector

▪ After graduting in Economics and Management at the University of Turin in 2002, Fabio Fazzari gained experience in the financial services sector working 
as financial analyst for Sella Holding Banca (2003-2006) and for Equita SIM (2006-2020)

▪ He joined Newlat in 2020 and is currently the Group financial director

Rocco Sergi – Chief Financial Officer
In Newlat since 2013 – 10+ years of experience

▪ Rocco Sergi holds a Degree in Economics from the University of Parma and a Master’s in management from SDA Bocconi

▪ After gaining experience in financial services as auditor for Ernst & Young (2006) and PricewaterhouseCoopers (2006-2013), he joined Newlat in 2013 and 
is currently its Chief Financial Officer

(1) Acquisition in the F&B sector through TMT Finance SA
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Current Group Structure

Business Overview Current Group Structure

Leading player in the European food industry 
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2023 Revenues(1)

€2.8 mld
2023 EBITDA(1)

€190.4 mln

One of the largest European manufacturers of dry pasta, dairy products, 
canned foods, tinned fish and tomato sauces with a strong focus on 

healthier options operating through 12 categories

Pasta Milk 
products

Dairy 
products

Bakery 
products

Special 
products

Instant 
Noodles & 

Bakery Mixes

Food 
Products Drinks Fish Italian 

Products Oils Other 
products

16,3% 52,8% 7,2% 23,8%

Angelo Mastrolia(3)

100%

41,14%

67,74% 100% 100%

100% 100%

Rest of the 
World 

(ca. >80 countries)

(1) Combined figures proforma adjusted for Princes Group acquisition; (2) On 9M24 proforma revenues; (3) 58.3% of voting rights; (4) Major other shareholders: Mitsubishi Corporation 21.2% (15.1% voting rights), Helikon Inv. 
10.9% (7.8% voting rights), free float 26.8% (18.9% voting rights); (5) Ozzano Taro factory holds both gluten free and non-gluten free product lines. Branston is a registered trademark of Mizkan Europe Limited and used under 

licence;  Batchelors is a registered trade mark of Premier Foods Group Limited and used under licence; Olivio / Flora and the sunflower device are registered trade marks of Upfield and used under licence

15 production facilities

1 production facility

1 production facility

11 production facilities

2 production facilities

1 production facility

9M24 Revenues(1)

€2.0 mld
9M24 EBITDA(1)

€127.9 mln

Other 
shareholders(4)

58,86%

1 Pasta factory

1 Plant for gluten free, 
protein food & baby food(5)

7 Milk processing factories

2 Mills

1 Tomato processing plant

1 Factory

1 Bakery product factory 2 Factories

11 Factories and packing 
facilities

Presence in all main areas 
of the UK from North to 
South

5 Pasta and bakery product 
factories (5)
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History of constant growth

Source: Public company information

(1) The 2022 proforma revenues include EM Foods 

(2) Based on FY 2023 revenues of Princes Group and Newlat Food

External 

growth

Revenues

evolution (€m)

From 
Pallante 
family

From From From

From

From

From

From

City of 
Salerno

Ozzano 
Taro 

Special 
Product 
factory

From

From

From

From

292.2
303.1 305.8 320.9

517.0

625.4
741.1 (1)

793.3

2.8bn(2)

2004 2016 2017 2018 2019 2020 2021PF 2022PF 2023 2024PF

Plants

evolution  (#) 1 31

2005 2006 2008 2009 2013 2014 2015 2019 2020 2021 2022 20242004
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A clear and focused 

value-creation strategy
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Focus on free cash flow, delivering targeted improvements in working 
capital, cash allocation and accelerate synergies

Solid financial profile

A clear and focused value-creation strategy

M&A
Acquisitions of European targets in complementary 

categories to drive scale, efficiencies and fuel growth

Brands and innovation 
growth

Use brands and product innovation to drive relevance in key categories 
to connect with consumers and be in line with trends

Underpinned by ESG Protecting people and planet for our collective future

Maximize use of Group 
manufacturing assets

Maximize profit from group assets via cross-selling across 
all major markets in Europe and in the world

Product and service 
excellence

Continuous improvement of product and service standards to underpin 
the reputation of the group

1

2

3

4

5

6
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Strong market positioning and cross-selling possibilities

M&A – Princes Acquisition case study

£1,7bn
Sales 2024

#1 or #2
across all

categories

11 production 

sites

5 product 

segments

Diversified
brand & COB 

portfolio

Leader in 
Sustainability

and ESG

Multinational F&B business
Mainly Brands

Pasta, bakery, dairy, special, 
instant

Scaled, UK-focused F&B business
Mainly COB

Canned Foods, oils, Italian, fish, 
drinks

Leading player in the European food industry – diversified healthy F&B 
platform with responsible credentials

Potential internalization of Napolina pasta production

Joint procurement leveraging the existing relationships

Increasing brand reputation in Europe both at corporate 
and consumer level

Innovation in products and packaging in 
existing and adjacent categories

   Leverage Princes
                                              customers’portfolio

Leverage Newlat 
                                              customers’portfolio

Unlock commercial opportunities leveraging
complementary geographies

Princes acquisition and integration to create… …a platform for pan-european leadership and global growth

UK Synergies leveraging the enlarged network and infrastructure

Princes Industrie Alimentari will benefit form access to Newlat’s 
commercial structure in Germany and Italy

Increasing commercial opportunities leveraging the 
complementary european coverage and infrastructure

P
o
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n

ti
a
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yn

er
g

ie
s

Source: https://corporate.newlat.it/en/download/princes-acquisition-presentation/

1
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Product and service excellence – Attractive positions in major European Food & 
Beverage markets (1/2)
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Main Entities Key brands Brand driven businessFinancials

9M24(1)

€1.070 m sales
-3% yoy

9M24(1)

€330 m sales
-7% yoy

9M24(1)

€146 m sales
+13% yoy

(1) On 9M24 combined proforma adjusted revenues for Princes Group acquisition

c. 2,000 food and drinks product SKUs
Leading market positions in 

all its divisions

11 sites supplemented by centralised UK 

warehousing and distribution facilities

Consolidated sales

#3 Milk & Dairy

#2 bread substitutes

Unique baby food plant

15 production sites in Italy, from north to 

south

Continuous growth in the last 5 years #2 in the total pasta market in Germany
1 production site

1 distribution centre

1

#1 UK manufacturer within 
core addressable market

1

Italian pasta manufacturer 
with widest assortment of 
types and shapes of pasta

Strong national & 
international brands. 

Create steady sales over 
years

2
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26% 
15% 

5% 

53% 

Jo
h

n

W
e

st

P
ri

n
ce

s

O
th

e
r

b
ra
n
…

P
L

35%

6%
3% 3%

53%

B
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P
L

Product and service excellence – Attractive positions in major European Food & 
Beverage markets (2/2)

Source: (1) BCG CDD Report, December 2022; (2) Nielsen, category data as of 12th Nov 2022 - 4th Nov 2023; (3) IRI, LTM Oct-23 data in volume, including only large retailers sales; (4) Circana, YTD Sep-23 data in 

volume market share and Circana, MAT Sep-23 full year data in volume. Branston is a registered trademark of Mizkan Europe Limited and used under licence;  Batchelors is a registered trade mark of Premier Foods 

Group Limited and used under licence; Olivio / Flora and the sunflower device are registered trade marks of Upfield and used under licence

Ranking

Market Share

Market size in 
volume (tons)

UHT Milk Fresh Milk Mascarpone Rusk Bread Substitutes Instant noodles

48,730 37,290 
600 

6.0% 9.7% 8.2%

Milk and dairy products Pasta and bakery products

3,115 
17,250 

587 

7.0% 7.0% 2.5%

#3 #3 #3 #3 #2 #5 

Top producers - Germany Branded (k tons)

0 20 40 60 80 100 120

Player A

Player C

Player D

Player E

Player F

Player G

Player H

20.7% 
16.7% 

2.1% 1.8% 1.7% 1.0% 0.6% 0.1% 

Player A Player C Player D Player E Player F Player G Player H

Newlat has attractive market positions in its key segments in Italy (3)

Newlat is the leading player on branded pasta market in Germany (4)

Leading position with both Princes and Symington’s brands across all segments in UK market

Strong market positions in the 
Italian market
• #2 largest player in Bread 
substitutes 
• #3 largest player in Rusks.
• #3 largest player in Fresh milk, 
UHT milk and mascarpone, with a 
leading position in terms of 
production capacity
• #5 largest player in instant 
noodles only 1 year after category 
launch with positive sales trend 
YoY

Private Label

47.0% 

Branded

53.0% 

German Pasta Market (%)

504k 
tons

#2

Market 
share

Player

23%

14%12%10%
6%

17%
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21%

4% 3% 6%
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12%

2%

25%
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Edible OilsBaked BeansTinned PeasTinned TomatoesTinned MeatTinned Fish

Princes Brands(1) Symington’s (2)

7% 2% 3% 19% 76% 3% 26% 28% 2% 

93% 98% 97% 81% 24% 97% 74% 72% 98% 

Instant

Hot Snacks

On the

Hob

Pot Snacks Authentic Mug

Snacks

Cup Soup Traditional

cooking

sauces

Flavoured

Cous-cous

Home

baking

mixes

Symington's Market Share Others Market Share

#4 #9 #3 #2 #1 #4 #1 #1 #13 

Instant Hot Snacks
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P
L

P
L

P
L

P
L

P
L

P
L

£452m £182m £169m £63m £79m £32m £12m £71m£17m

2
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Brands and innovation growth – Extensive Food & Beverage platform

Pasta Milk products Dairy products Bakery products Special  products
Instant Noodles & 

Bakery Mixes

Food products Drinks Fish Italian products Oil Other products

Main brands

Product 
categories

Key products

EBITDA margin %(1)

Revenues(1)

Main brands

Product 
categories

Key products

EBITDA margin %(1)

Revenues (1)

Key Channels & 
Customers

• Dry pasta – spaghetti, spirals & 
others 

11.3%

7.1%

9.8%

9.7%

12.6%

2.2%

16.9%

1.6%

12.2%

0.7%

7.7%

5.4%

7.9%

22.9%

3.5%

13.0%

4.8%

17.2%

1.9%

6.4%

1.8%

13.1%

n.m.

0.6%

(1) On 9M24 combined proforma adjusted figures for Princes Group acquisition

• Mascarpone

• Ricotta

• Mozzarella

• Scamorza

• Provolone

• Gluten Free – pasta, biscuits, 
etc.

• Low Protein – pasta, biscuits, 
etc.

• Baby Food – fomulas, pasta, 
etc.

• Hot Snacks, Sides & Porridge
• Croutons & Bakery
• Ambient Meals & Sauces
• Baking mixes

• UHT milk

• Fresh milk

• Butter

• Cream 

• Yoghurt, etc

• Rusks

• Crostini

• Melba toast

• Breadcrumbs

• Juices drinks

• Squash drinks

• Carbonates drinks

• Other drinks

• Tomatoes

• Pasta 

• Olive oil

• Pulses

• Salads

• Cured meats

• Cheese

• Juices

• Plant-based 
drinks

• Eggs

• Instant cups

• Seed oils

• Olive oils

• Specialty oils

• White fats

• Tuna

• Mackerel

• Salmon

• Other fish

• Meat 

• Fruit

• Pulses

• Soup

• Ready Meals

• Pastes

• Frozen

36%

8%

3%

45%

7%

Large retailers

B2B partners

Normal trade

Private labels

Food services

3
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Long term contract

Increased focus on “Healthy” 
hydration

Whilst also continue to 
minimize our environmental 

footprint

Strategic project: Capri Sun Partnership Future Growth

Rebalanced mix Accelerated InnovationProduction transfer

Private 
label

Co-pack

Princes’ 
brands

90%

7%

3%

70%

25%

5%

Win with kids Functional 
Beverages

Squash 
excitement

Low & No 
alcohol

5-year co-pack contract with 
Coca Cola for Capri Sun.

Manufacturing for UK and 
Ireland transferred from 

CCEP to Princes
250m pouches per annum

Supporting logistics to 
customers

Range includes all 200ml & 
330ml pouches

Channel
Volume    

2024
Volume 

2029

Transfer and installation 
into Bradford

Phase 1:  Two lines 
commissioned Autumn ‘24 

– ON TRACK
Phase 2:  Two lines 

commissioned Spring ‘25 – 
ON TRACK

Continued private label 
focus with accelerated   co-

manufactured growth

Source: https://corporate.newlat.it/en/download/9m-2024-earnings-presentation/

3 Brands and innovation growth - Significant progress in delivering our Drinks 
growth strategy
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Key 
facts

Plant distribution

Italy

United Kingdom

Germany France

Poland Mauritius

Cremona – Pasta
Ozzano Taro – Special products

Sansepolcro – Pasta & Bakery products

Fara San Martino – Pasta
Eboli – Pasta

Firenze – Milk &Dairy products

Centrale del latte di Salerno – Milk Products

Reggio Emilia – Milk and Dairy Products

Vicenza– Milk & Dairy products

Lodi – Dairy products

Torino – Milk & Dairy products

Rapallo– Milk &Dairy products

Plants with bio certification

Mannheim – Pasta

Leeds – Dry snacking facility

Consett – Wet meals facility

Bradford – Croutons & bread snacks

Ludres – Baking mixes

Selected 
certifications

 Cutting-edge and highly 
efficient manufacturing 
set-up combined with 
available untapped 
production capacity to 
satisfy potential future 
growth (organic and 
inorganic) and demand

 Possibility to increase 
volumes without 
additional investment

 Scalable and automatized 
production platform with 
dedicated R&D team in 
place

 Ozzano Taro factory, 
specialized in Gluten Free, 
Low Protein and in Baby 
Food products is the sole 
Italian plant in Italy capable 
of producing baby milk 
powder and other related 
products

 Top-flight, extensive and 
value-added certifications 
(organic, halal, kosher, 
vegan products, etc…)

Organic / Non - GMO Other

Key 
facts

5 Pasta and bakery product factories (1)

1 Plant for gluten free, 
protein food & baby food(1)

7 Milk processing factories

2 Mills – 200k tons/year

~271k // ~22 tons/year

43k tons/year

~450k tons/year

1 Tomato processing plant

Cardiff – Drinks

Bradford – Drinks

Glasgow – Drinks

Belvedere – Oils

Erith – Oils

Long Sutton – Food

Wisbech – Food

Foggia – Tomato Processing

11 Factories and packing facilities

Own label capabilities across multiple categories

Presence in all main areas of the UK from North to South

1 Pasta factory

~45k tons/year

1 Bakery product factory

~25k tons/year

Szamoutly – Oil PTM Marine Road – Tuna

PTM Riche Terre – Tuna

1 Factory

Ca. 300km away from Berlin, aiding 
transport to Eastern Germany

2 Factories

Production of ambient tuna cans, 
pouches, jars; frozen tuna loins

4 Maximise use of Group manufacturing assets – Strong European footprint

Bologna – Mill

Leeds Pontefract Lane – Warehousing & office

(1) Ozzano Taro factory holds both gluten free and non-gluten free product lines
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Underpinned by ESG – a milestone in our strategy

• Great Place to Work

• Improving the lives of workers in our 
supply chain

• Empowering youth

• Carbon Neutral Scopes 1&2 2030

• Road to Net Zero SBT 1.5 degree

• Protection of natural resources

• Sustainable sourcing

• Re use Recycle, Reduce our 
packaging

• Healthy, nutritious products for 
families to enjoy

• Promoting animal welfare and local 
sourcing

⚬ Diversity & Inclusion

⚬ Engagement surveys

⚬ Gender Pay Gap

⚬ 100% suppliers hold SMETA

⚬ Leading Italian tomato ethics

⚬ Increasing number of under-30s 
entering workforce

⚬ Carbon Intensity

⚬ Energy Intensity

⚬ Water Intensity

⚬ 100% widely recyclable packaging 
2025

⚬ 40% average recycled plastics 2025

⚬ 100% FSC 2025

⚬ 100% MSC Tuna 2025

⚬ 100% DCF Free soy 2025

⚬ 100% Segregated Palm 2025

⚬ 100% Cage Free Eggs 2025

⚬ 50% Food Waste Redux 2030

⚬ Recycled and recovered waste

⚬ High quality milk complying w/ 
Animal Welfare

⚬ Spending on local suppliers

Fo
cu

s
K

P
Is

People Planet Products

People 
Excellence

Human    
Rights

Climate
Change

Sustainable
Supply Chain

Food       
Waste

Circular
Economy

Nutrition

Source: Public company information

5
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Revenues (€m) EBITDA normalized (€m)

Net Financial Position (pre-IFRS16) & Leverage (€m | x)Net Income (€m)

625.4 741.1 793.3

2,778.7

2,083.7 2,027.5

2021A 2022A 2023A 2023PF 9M23PF 9M24PF

58.0 56.4 
72.4 

190.4 

147.7 
127.9 

2021A 2022A 2023A 2023PF 9M23PF 9M24PF

8.0 6.6 15.5 

128.6 133.3 
152.3 

2021A 2022A 2023A 2023PF 9M23PF 9M24PF

13.8

63.1
29.5

333.3

0.2x 1.1x 0.4x 2.0x

2021A 2022A 2023A 9M24A

+ +

+ (1)

Excluding the 
€200m 

shareholders’ 
loan

(1) Calculated on combined proforma adjusted EBITDA LTM

6 Solid financial profile – Strong revenue growth maintaining leverage under 
control
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At 30 September At 31 December

2024 2023

A. Cash and cash equivalents 180,620 103,873

B. Cash equivalents 153,920 208,586

C. Other current financial assets 259,898 13,167

D. Cash and cash equivalents (A)+(B)+(C) 594,438 325,626

E. Current financial liabilities (288,608) (29,727)

F. Current portion of non-current financial debt (44,708) (42,622)

G. Current financial indebtedness (E)+(F) (333,316) (72,349)

H. Net current financial indebtedness (G)+(D) 261,122 253,277

I. Non-Current financial liabilities (499,326) (128,613)

J. Debt instruments (199,231) (199,013)

K. Trade and other non-current payables (203,190) -

L. Non-current financial indebtedness (I)+(J)+(K) (901,747) (327,626)

M. Net financial indebtedness (H)+(L) (640,625) (74,348)

Shareholder Loan 203,190 -

N. Adjusted net financial debt (437,435) (74,348)

Current lease liabilities 20,361 7,694

Non-current lease liabilities 83,748 37,160

L. Net financial position (excl. lease liabilities) (333,326) (29,493)

€k

Solid financial profile – Strong financial structure

Strong financial structure despite recent acquisition of Princes 
Limited in July

Repayment schedule fully covered by the cash available at the end 
of September 2024

Shareholder Loan accounted as Equity 

The shareholder loan between Newlat Group SA and Newlat Food S.p.A. 
accounted as Equity in the Net Financial position calculation on the basis
of:

1. It is fully subordinated (expiring 2035) to the all other financial
debt of the Group;

2. Bullet repayment structure not impacting cash flow generation;
3. Bullet payment of interest not impacting cash flow generation;
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At 30 September

2024 2023

Profit/(loss) before taxes 177,879 25,152 19,715 9,901

Amortisation, depreciation and write-downs 37,860 26,968 41,665 36,283

Financial expense/(income) 16,549 6,659 11,564 10,220

Other non-monetary changes from business combinations (158,028) (1,685) (4,793) -

Other non-monetary changes - - - -

Cash flow generated /(absorbed) by operating activities before 

changes in net working capital 
74,259 57,094 68,152 56,404

Change in inventory (33,582) 5,548 13,231 (21,332)

Change in trade receivables (8,629) 20,298 11,462 (26,397)

Change in trade payables 88,952 (29,252) (28,836) 15,826

Change in other assets and liabilities 37,032 6,408 4,026 (5,215)

Use of provisions for risks and charges and for employee benefits (2,084) (1,156) (1,039) (678)

Taxes paid (5,342) (3,163) (4,606) (824)

Net cash flow generated /(absorbed) by operating activities 150,607 55,777 62,391 17,784

Investments in property, plant and equipment (19,358) (11,804) (22,807) (14,477)

Investments in intangible assets (1,481) (1,092) (2,132) (979)

Divestment of financial assets (11,089) (3,096) 6,648 (6,390)

Acquisition of companies net of cash acquired 4,415 (1,000) (1,000) (300)

Net cash flow generated /(absorbed) by investment activities (27,513) (16,992) (19,290) (22,146)

New financial payables 578,000 19,500 34,882 73,241

Repaid financial payables (424,954) (28,420) (50,266) (117,234)

Repayment of lease liabilities (11,403) (7,341) (10,368) (13,645)

Net interest expense (16,549) (6,659) (11,564) (10,220)

Acquisition of minority interests - - - (17)

Sale (purchase) of own shares 8,936 20,085 18,854 (11,732)

Net cash flow generated /(absorbed) by financing activities 134,031 (2,835) (18,463) (79,607)

Total changes in cash and cash equivalents 257,124 35,950 24,638 (83,969)

€k 2023 2022

Solid financial profile – Robust cash flow generation

 Newlat’s Cash Flow Statement generally 
confirms the strong cash conversion ability 
already visible in previous results

 In particular, we highlight over the first 9 
months of 2024 a strong combined free 
cash flow generation of  over €120m 

 The strong performance of free cash flow 
generation is driven by the first important 
efficiency actions on Princes’ operations, 
mainly linked to actions on DPO and 
Inventories leading to a material reduction 
from 110 to 70 days YoY at the end of 
September 2024 compared to September 
2023

 The strong cash generation should drive the 
Net Debt/EBITDA combined ratio below 
2.5x at the end of FY2024

 Moreover, the strong EBITDA contribution 
expected at the beginning of 2025 should 
drive additional strong steps in 
deleveraging in the first half of the year

Source: https://corporate.newlat.it/en/download/9m-2024-earnings-presentation/

6
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Solid financial profile – Guidance 2024-2025

Source: https://corporate.newlat.it/en/download/9m-2024-earnings-presentation/

• Consolidated revenues
over €2.8 bn

• Consolidated EBITDA
between €210 and €220 m

• Adj. Consolidated ND
between €300 and €330 m

• ND/EBITDA between 1.36x
and 1.57x based on the
lower end EBITDA figure

• Combined EBITDA
between €175-180 m

• ND/EBITDA (combined) to 
be < 2.5x

• Combined revenues 
around €2.7 bn

2024

2025

6
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Key Terms of the issue
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Main Terms & Conditions of the new bond 2025-2031

Issuer Newlat Food S.p.A.

Ranking Senior Unsecured

Offer amount €300 M, with upsize option up to €400 M

Use of Proceeds
Refinance current indebtedness (including the Amortising Senior Term Loan utilized to finance the acquisition of Princes) and support 
external growth

Rating Unrated

Offering Period 4th February – 10th February 2025 (subject to amendment, extension or postponement)

Issue date 12th February 2025

Tenor / Maturity 6 years / 12th February 2031

Fixed interest rate Minimum 4.25%, (payable semi-annual in arrears)

Issue price 100% of the nominal value

Early redemption

Redemption at the option of the Issuer starting from the third year:
• From 12th February 2028 to 11th February 2029: 100% of the principal amount outstanding + 50% of the yearly interest
• From 12th February 2029 to 11th February 2030: 100% of the principal amount outstanding + 25% of the yearly interest
• From 12th February 2030 until maturity: 100% of the principal amount outstanding

Incurrence Covenants

• The Issuer and its subsidiaries may incur any additional Indebtedness only if the following requirements are met:
• Ratio NFP/EBITDA is equal or lower than 3.0x and Ratio NFP/Net Equity is equal or lower than 1.5x
• Ratio NFP/EBITDA is equal or lower than 4.0x and Ratio NFP/Net Equity is equal or lower than 2.0x, if the Issuer or one of its 

subsidiaries have completed the acquisition of a company or a business unit having an Enterprise Value of at least €100,000,000 for 
the two years following the completion of the relevant acquisition

Target investors General public in Italy and qualified investors abroad(1)

Listing and Placement MOT of Borsa Italiana and Regulated Market of Euronext Dublin

Mandatory repayment Events of default, Change of Control (@100%)

Events of default
Non-payment; Breach of other obligations; Cross-default; Enforcement proceedings; Security enforced; Insolvency; Cessation of business; 
Analogous Events; Unlawfulness

(1) As defined in the UE Prospectus Regulation 2017/1129 
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Q&A
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INVESTOR RELATIONS CONTACTS 

Tel: +390522790450

Mob: +393319559164

investors@newlat.com

For more information visit our website at corporate.newlat.it

mailto:investors@newlat.com
https://corporate.newlat.it/
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