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• This presentation has been prepared by Parmalat (the “Company”) for illustrative purposes only for use in communicating with 
the financial community. Readers are advised to refer to the press release issued by the Company on March 20th 2013, which 
contains the specific accounts and related matters approved by the Company’s Board of Directors. Please note that this 
presentation is based on 2012 and 2011 reported financial results 

• No reliance should be placed for any purposes whatsoever on the information contained in this presentation or on any other 
materials that may be discussed at the presentation, or on its completeness, accuracy, or fairness of any information contained 
in this presentation or of any other materials discussed at the presentation. Although care has been taken to ensure that the 
facts stated in this presentation are accurate, and that the opinions expressed are fair and reasonable, no representation or 
warranty, express or implied, is made or given by, or on behalf of, the Company or any of its respective members, directors, 
officers, employees, advisors, or any other person as to the accuracy, completeness or fairness of the information or opinions 
contained in this presentation or any other material discussed at the presentation. None of the Company or any of its 
respective members, directors, officers, employees, advisors nor any other person accepts any liability whatsoever for any loss 
howsoever arising from any use of this presentation or any other materials discussed at the presentation or otherwise arising 
in connection therewith.  The opinions expressed in the presentation may be those of the presenter(s) and may not be 
formally endorsed by the Company or its Board of Directors 

• The information in this document may include forward-looking statements which are based on current expectations and 
projections about future events. These forward-looking statements, as well as those included in any other material discussed 
at the  presentation, 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 of 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 forward-looking statement 

• The information and opinions contained in this presentation are based on historical information. Facts and expectations about 
the Company and its financial condition are subject to change and Parmalat undertakes no obligation to update the facts 
reflected and the statements contained herein either at the presentation or thereafter  

• By attending the presentation you agree to be bound by the foregoing limitations  

• Figures are in € millions unless otherwise stated. Totals may not add due to rounding and % are calculated on € units 

Parmalat Group – 2012 Results Presentation  
Important Information 
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Parmalat Group – 2012 Results Presentation  
Very positive performance in 2012 

Net Sales EBITDA 

Free Cash Flow 

2012 a Year of Records 

>5 Bln € 

+85% vs. PY 

The most important 
 
 

since the Listing 

+17% vs. PY 
for the first time ever 

acquisition 
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Net Sales 
Act 2012 
with LAG 

+8% 

+16% 

Parmalat Group – 2012 Results Presentation 
Best results ever: first time over 5 Bln € 
 

Act 2012 
w/o LAG 

5.227 
€ Mln 
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EBITDA 

+5% 

+17% 

Parmalat Group – 2012 Results Presentation 
Growing EBITDA with higher Marketing Investments 

The highest EBITDA ever reached by 
PARMALAT, with a robust increase of 

Marketing Investments.  

€ Mln 

374 
393 

374 

439 
€ Mln 
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Free Cash Flow 

+85% vs. PY 

Parmalat Group – 2012 Results Presentation 
 

137,2 

253,4 

Mainly thanks to the 
growth of EBITDA (also 
due to LAG acquisition) 

and to a better 
management of Working 

Capital 

€ Mln 
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Acquisition 

Acquisition of LAG 
had a positive 
contribution in: 
- Net Sales 
- EBITDA 
- EBITDA %  

Net Sales EBITDA EBITDA % 

+8% 

+16% 
8,3% 8,1% 

8,4% 

+5% 

+17% 
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982,2

77,0

7,8%

Net Sales EBITDA

1.112,4 106,8

9,6%

Net Sales EBITDA

588,5 25,4

4,3%

Net Sales EBITDA

M
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439,3

36,3

8,3%

Net Sales EBITDA

1.718,9
162,7

9,5%

Net Sales EBITDA

Canada

Center South America

Australia

387,1 46,7

12,1%

Net Sales EBITDA

USA

8 

Results by Geographic Area 

Parmalat Group – 2012 Results Presentation 

PARMALAT GROUP

5.227,1
439,2

8,4%

Net Sales EBITDA



Parmalat Value Mkt Shares Italy Canada Usa Australia South Africa Venezuela

Pasteurized Milk 1 3 - 1 - -

UHT Milk 1 - - 2 2 -

Powder Milk - - - - - 2

Flavored Milk - - - 2 1 1

Yoghurt 5 3 - 2 2 2

UHT Cream 1 - - - - -

Fruit Beverages 2 - - - - 2

Total Cheese - 2 n.a. - 1 -

Snack Cheese - 1 5 - - -

Natural Cheese - 2 - - - -

Process Cheese - 2 - - 1 -

Total Chunk Mozzarella - - 1 - - -

Ricotta - - 1 - - -

Fresh Mozzarella - - 2 - - -

Soft Ripened - - 1 - - -

Feta - - 2 - - -

Gourmet Spreadable - - 1 - - -

Leader Follower 
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Parmalat Group – 2012 Results Presentation 
Parmalat Competitive Position 

* Italian Pasteurized Milk including all channels. 
**Venezuelan Flavoured Milk = Total Lacteos. 

Source [ITA]: Nielsen and IRI  IT FOOD at 30/12/2012 
Source [CAN]: ACNielsen, MarketTrack, National Grocery Banner+Drug+Mass Merch, Latest 4, YTD and 52 weeks ending DEC 15, 2012 
Source [AUS]: Aztec Australia MAT 09/12/2012 
Source [USA]: IRI, Total US Food, Data Through 16/12/2012 
Source [SAF]: Aztec (previously Synovate): Top-end Retail & Wholesale – YTD December 2012 
Source [VEN]: Nielsen, YTD December 2012 
 

* 

** 
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Parmalat Group – 2012 Results Presentation 
Parmalat Value Market Shares 

* Italian Pasteurized Milk including all channels. 
** Canadian Total Yoghurt of which: Yoghurt in  
      Tubs = 14,8% & Yoghurt Drinkable = 6,6% 
***Venezuelan Flavoured Milk = Total Lacteos. 

Source [ITA]: Nielsen and IRI  IT FOOD at 30/12/2012 
Source [CAN]: ACNielsen, MarketTrack, National Grocery Banner+Drug+Mass Merch, Latest 4, YTD and 52 weeks ending DEC 15, 2012 
Source [AUS]: Aztec Australia MAT 09/12/2012 
Source [USA]: IRI, Total US Food, Data Through 16/12/2012 
Source [SAF]: Aztec (previously Synovate): Top-end Retail & Wholesale – YTD December 2012 
Source [VEN]: Nielsen, YTD December 2012 
 

Parmalat Value Mkt Shares Italy Canada Usa Australia South Africa Venezuela

Pasteurized Milk 30,0% 18,4% - 20,9% - -

UHT Milk 31,2% - - 10,5% 19,0% -

Powder Milk - - - - - 10,9%

Flavored Milk - - - 33,7% 45,3% 35,4%

Yoghurt 4,9% 13,0% - 14,7% 17,2% 22,7%

UHT Cream 25,6% - - - - -

Fruit Beverages 11,5% - - - - 26,2%

Total Cheese - 16,6% - - 36,9% -

Snack Cheese - 38,6% 8,5% - - -

Natural Cheese - 15,3% - - - -

Process Cheese - 18,9% - - 66,5% -

Total Chunk Mozzarella - - 20,5% - - -

Ricotta - - 27,9% - - -

Fresh Mozzarella - - 30,4% - - -

Soft Ripened - - 44,8% - - -

Feta - - 18,2% - - -

Gourmet Spreadable - - 32,5% - - -

* 

** 

*** 
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Innovation 
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D% (2012

 vs. 2011)

Europe +5,9%

Canada -0,4%

Center and South America +109,6%

Africa and Australia Cons. +3,5%

Group (excl. LAG) 7,4%

GROUP TOTAL 14,1%

Current Rates

Marketing Investments
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RAW MILK PURCHASES (VARIANCES 2012 vs 2011)

GROUP excl. LAG
 Price Average 

variance (Local 

Currency %) 

Italy -3,4%

Russia -7,2%

Canada -2,6%

Group (average)

-0,1% Venezuela +34,1%

Colombia +6,2%

Australia -3,3%

South Africa +19,9%

(1) Delta average Price excluding foreign exchange rate impacts

(1)
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€ ml FY 2012 FY 2011 D% € ml FY 2012 FY 2011 D%

Europe 36,3 34,3 +5,9% Europe 23,0 31,5 -27%

Canada 23,4 23,5 -0,4% Canada 22,2 34,5 -36%

Center and South America 8,1 3,9 +109,6% Center and South America 5,6 6,2 -10%

Africa and Australia Cons. 42,4 41,0 +3,5% Africa and Australia Cons. 22,5 45,3 -50%

Other 0,0 0,0 n.s. Other n.s.

Group (excl. LAG) 110,2 102,6 7,4% Group (excl. LAG) 73,2 117,5 -38%

LAG (II Sem) 6,8 LAG (II Sem) 15,0

GROUP TOTAL 117,1 102,6 14,1% GROUP TOTAL 88,2 117,5 -25%

Current Rates Excl landing and Building; current Rates

Advert., Promo Consumer & Other CAPEX

15 
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(in millions of euros) YEAR 2012 YEAR 2011 Delta %

31 Dicembre 2011

Region Revenues EBITDA EBITDA % Revenues EBITDA EBITDA % Revenues EBITDA

Europe 1,112.4 106.8 9.6 1,133.6 105.2 9.3 -1.9% +1.5%

Italy 942.1 93.6 9.9 978.6 96.2 9.8 -3.7% -2.6%

Other countries in Europe 170.5 13.2 7.7 155.5 9.1 5.8 +9.7% +45.0%

Russia 106.9 11.6 10.9 93.3 7.5 8.0 +14.6% +54.6%

Portugal 54.9 1.5 2.7 53.2 1.3 2.4 +3.3% +16.7%

Romania 8.7 0.1 0.6 8.9 0.3 3.2 -3.1% -80.6%

Eliminations between regions (0.3) (0.4)

North America 2,106.0 209.5 9.9 1,628.3 155.3 9.5 +29.3% +34.9%

Canada 1,718.9 162.7 9.5 1,628.3 155.3 9.5 +5.6% +4.8%

USA (II Half) 387.1 46.7 12.1 

South America 588.5 25.4 4.3 457.4 29.6 6.5 +28.7% -14.1%

Venezuela 412.0 15.0 3.7 303.9 22.5 7.4 +35.6% -33.2%

Colombia 149.2 10.3 6.9 127.6 6.9 5.4 +17.0% +49.9%

Other countries in South America
 1 27.2 0.1 0.2 26.0 0.2 0.7 +4.9% -66.3%

Africa 439.3 36.3 8.3 412.5 41.3 10.0 +6.5% -12.2%

South Africa 368.2 31.0 8.4 349.0 34.2 9.8 +5.5% -9.3%

Zambia 45.6 6.0 13.1 38.0 5.1 13.4 +20.0% +17.3%

Other countries in Africa and 

eliminations between regions
25.5 (0.7) (2.7) 25.5 2.0 8.0 -0.2% -133.4%

Australia 982.2 77.0 7.8 860.6 63.9 7.4 +14.1% +20.6%

Other
 2 (1.2) (15.8) n.s. (1.2) (21.2) n.s. +1.4% n.s.

Group 5,227.1 439.2 8.4 4,491.2 374.1 8.3 +16.4% +17.4%

Group (at a constant scope of consolid.)
3 4,840.0 392.7 8.1 4,491.2 374.1 8.3 +7.8% +5.0%

Regions represent the consolidated countries

1. Including Ecuador, Paraguay, Mexico and Brazil, new activities acquired, and Cuba 

2. Including other no core companies, eliminations between regions and Group's parent Company's costs 

3. Excluding new activities acquired in the III quarter of 2012

2012

Parmalat Group – 2012 Results Presentation 
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Parmalat Group – 2012 Results Presentation 
Key Countries Highlights - Europe 
 

Italy  

Poor market performance in most of the segments, linked to the 
generalized decrease in consumer demand 

The Company undertook some important actions to rationalize the 
industrial structure 

Italy is keeping its market positions, with some marginal losses in market 
shares, mainly in favour of private labels 

 

Russia 

Market growth has slowed down 

Positive volume and turnover growth linked to a focused commercial policy, 
a better management of the promotional activities and  the launch of new 
pack sizes 

Profitability improved thanks to the carry over of the price increase of 2011 
and a favourable trend in milk price 
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Parmalat Group – 2012 Results Presentation 
Key Countries Highlights – North America 
 

Canada  

Market performance is uneven with an overall strong pressure on pricing: 
decrease in Pasteurized Milk and Natural Cheese, growth in Yogurt and in 
Snack 

In 2012 the Yogurt competitive arena has significantly changed with the 
entrance of a new player with a relevant investment in both product range 
and communication 

Milk and Yogurt market share have slightly declined, Snack has increased and 
Natural Cheese remained stable 

Innovation was directed mainly on Yogurt (KIK launch, new Astro Greek and 
Original new variants) 

Turnover and EBITDA show a consequent slight decline (respectively -1.5% 
and -2.2%) 

 

 

 



19 

Parmalat Group – 2012 Results Presentation 
Key Countries Highlights – North America 
 

LAG  

Overall Cheese market  performance shows a positive trend, particularly in 
value, driven by an exceptional milk price growth. The categories where 
LAG is present, nevertheless, are in general declining (Chunk Mozzarella, 
Ricotta and Soft Cheese) 

LAG confirms its leading position in the most important categories 

2012 has seen the start of the migration from local brands to Galbani 

Turnover is stable with a significant increase in EBITDA 
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Parmalat Group – 2012 Results Presentation 
Key Countries Highlights - LATAM 
 

Venezuela 

The economic environment still very tough in 2012 with strict 
Government control of consumer prices of the key categories in which 
Parmalat competes 

Powder milk consumption grows against 2011 shortage. Also Juices show 
positive trend, especially in the UHT segment 

Profitability negatively effected by the increase in milk price and labour 
cost without a proportional  increase of retail shelf prices 
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Parmalat Group – 2012 Results Presentation 
Key Countries Highlights – Africa 

South Africa  

Interesting market growth in most of the segments where Parmalat is 
present achieving double digit in value, mainly driven by the inflationary 
effect of milk price increase 

Positive performance of Parmalat market shares in the most profitable 
categories 

Volume and Turnover are growing, but profitability suffers from the 
difficulties in transferring the production and distribution cost increase on 
the final retail shelf price 
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Parmalat Group – 2012 Results Presentation 
Key Countries Highlights – Australia 

Australia  

Market shows an overall moderate increase with positive trend on 
Pasteurized Milk and Yogurt and negative trend on Flavoured Milk and 
Dessert 

Positive market share performance across all categories, with 
correspondent increase in Volume and Turnover 

Double digit growth for both Turnover and EBITDA 

 



Revenues December 2012 vs 2011 (€ m)

EBITDA December 2012 vs 2011 (€ m)

4,491.2 -31.7 4,459.5

253.9

-157.9

24.6

-3.2 4,577.0

225.8 37.2

4,840.0

387.1

5,227.1

Revenues
2011

Hyperinfl.
Venezuela

2011

Revenues
2011
excl.

Hyperinflation

Price Discounts/
Returns

Volume/
Mix

Other Revenues
2012

Currency
translation

Hyperinfl.
Venezuela

2012

Revenues
at constant
scope of

consol. 2012

New
Activities

Revenues
2012

374.1

6.5

380.6

96.0

-67.9 -0.5
-36.6

9.7

381.4

18.8

-7.5 392.7

46.5

439.2

EBITDA
2011

Hyperinfl.
Venezuela

2011

EBITDA
2011
excl.

Hyperinflation

Price/
Discounts

Delta Variable
costs

Volume/
Mix

Venezuela
Fixed Costs

Fixed and
General

"Operations"
costs and

misc.

EBITDA
2012

Currency
translation

Hyperinfl.
Venezuela

2012

EBITDA 2012
at constant
scope of

consol. 2012

New
Activities

EBITDA
2012

+2.6% +7.8%

+0.2%
+17.4%

+5.0%

+16.4%

(*)

Parmalat Group – 2012 Results Presentation    
2012 Financial Statement 
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Parmalat Group – 2012 Results Presentation    
2012 Financial Statement 
 

GROUP PARMALAT
PROFIT and LOSS

Revenues 5.227,1 4.491,2

EBITDA 439,2 374,1

margin 8,4% 8,3%

Other Income/(expenses) (84,6) (31,2)

Depreciation & Amortization (134,7) (143,5)

EBIT 219,9 199,4

Net financial income (expense) & Others 39,9 51,7

Taxes (84,6) (80,2)

Result of The period 175,2 170,9

Non-controlling interest (3,0) (0,5)

Result of the period (of the Group) 172,2 170,4

(in millions of euros) 2012 2011
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Parmalat Group – 2012 Results Presentation    
2012 Financial Statement 
 

GROUP PARMALAT
RECLASSIFIED CONSOLIDATED BALANCE SHEET

(in millions of euros) 12/31/12 12/31/11

NON-CURRENT ASSETS 2.275,7 2.128,8

Intangible assets 1.123,4 1.084,0

Tangible assets 1.002,3 902,0

Financial and deferred tax assets 150,0 142,8

NET WORKING CAPITAL 443,4 421,1

Operating Working capital 424,1 364,3

Other assets/liabilities 19,3 56,8

Employee severance indemnity liabilities (96,2) (89,0)

Provisions (268,8) (324,0)

NET INVESTED CAPITAL 2.354,1 2.136,9

SHAREHOLDERS' EQUITY 3.163,9 3.655,3

Share capital 1.761,2 1.755,4

Reserve for creditor challenges and claims of late-filing creditors convertible 68,4 153,7

Other reserves and retained earnings 1.137,2 1.550,7

Profit for the year 172,2 170,4

Non-controlling interest 24,9 25,1

NET FINANCIAL ASSETS (809,8) (1.518,4)

Financial debt 35,8 39,4

Cash & Other Fin. Assets (845,6) (1.557,8)

TOTAL COVERAGE SOURCES 2.354,1 2.136,9
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-1.518,4

-815.4 -809.8

-439.2

5.2

-6.4
-42.3 -8.8 -5.6

16.1 93.0
5.4 66.1

750.3

12.5 69.1
5.6 3.3

178.7
5.6
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Consolidated Cash flow January 1 - December 31, 2012

Cash flow from 
operating activities 

-253.4 Mio€ (of which 

cash out from companies 
acquired for 1.3 Mio €)

Cash flow 
from

litigations   
78.0 Mio€

Cash flow from 
extraordinary 

activities   
714.1 Mio€

Cash flow 
from 

financial 
activities   

-14.4 Mio€

Parmalat Group – 2012 Results Presentation 
2012 Financial Statement 
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Parmalat Group – 2012 Results Presentation    
2012 Financial Statement 
 

Parmalat S.p.A.
PROFIT and LOSS

Revenues 778,8 820,7

EBITDA 64,3 62,8

margin 8,3% 7,7%

Other Income/(expenses) (26,9) 3,3

Depreciation & Amortization (31,5) (38,6)

EBIT 5,9 27,5

Net financial income (expense) & Others 27,9 26,2

Other income from equity investments 124,5 166,0

Taxes (15,1) (31,0)

Result of The period 143,2 188,7

(in millions of euros)
2012 2011
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2012 Financial Statement 
 

Parmalat S.p.A.
RECLASSIFIED CONSOLIDATED BALANCE SHEET

(in millions of euros) 12/31/12 12/31/11

NON-CURRENT ASSETS 2.303,9 1.403,1

Intangible assets 363,2 368,7

Tangible assets 143,9 147,5

Financial and deferred tax assets 1.796,8 886,9

NET WORKING CAPITAL 90,7 154,5

Operating Working capital (2,5) 70,4

Other assets/liabilities 93,2 84,1

Employee severance indemnity liabilities (22,8) (24,2)

Provisions (88,7) (71,6)

NET INVESTED CAPITAL 2.283,1 1.461,8

SHAREHOLDERS' EQUITY 2.987,8 3.024,0

Share capital 1.761,2 1.755,4

Reserve for creditor challenges and claims of late-filing creditors convertible 68,4 153,7

Other reserves and retained earnings 1.015,0 926,2

Profit for the year 143,2 188,7

NET FINANCIAL ASSETS (704,7) (1.562,2)

Loans receivable from investee companies (217,1) (269,8)

Cash & Other Fin. Assets (487,6) (1.292,4)

TOTAL COVERAGE SOURCES 2.283,1 1.461,8
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Parmalat Group – 2012 Results Presentation       
(at Full Perimeter and Constant  Rate) 

DELTA % Bdg 2013 vs ACT 2012

With FULL PERIMETER & CONST. RATE

Net Sales EBITDA

Delta % Bdg 2013 vs Act 2012

5% 5%
(in 2012 for LAG Combined used  proforma FY) 

DELTA % Bdg 2013 vs ACT 2012 
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Q&A Session 


