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The sample
519 companies 43.5 billion aggregate revenues 7 1% representation of corporations

The sectors analyzed

NUMBER OF

WATER 40 2.508.540.471 62.326.471 131
COFFEE 48 2.720.498.388 52.194.225 166
DISTILLATES 48 3.317.725.292 64.915.290 107
SWEETS 46 6.802.566.703 144.041.598 415
FOOD EQUIPMENT 43 3.723.453.500 74.789.663 326
I\DAIIELR|<I\'/A,\A|§II'?VES 53 8.927.013.701 309.976.602 249
gllfljﬁégDNlNGS 48 2.071.528.376 38.093.452 32
PASTA 45 4.858.744.067 101.912.129 214
CURED MEAT 44 3.988.297.772 84.863.459 176
WINE 104 4.681.533.380 40.616.516 79

Sources: AIDA, CERVED
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Food sector - Growth

CAGR Revenues (2009 - 2013)
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Food sector - Growth - Comparison with GDP
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Food sector - Commercial profitability

ROS (average 2009 - 2013)
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Food sector - Return on Invested Capital

ROIC (average 2009 - 2013)
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Food sector - Working Capital Structure

CREDITS as a percentage of TOTAL ASSETS
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Food sector - Working Capital Structure

Inventories as a percentage of total assets
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Food sector - Return on equity

ROE (average 2009 - 2013)
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Food sector - Productivity of investments
PRODUCTION VALUE / FIXED ASSETS MATERIALS

(average 2009 - 2013)

Growth in net investment in capital goods 2009-2013: +1.2%.
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Food sector - Financial structure

INDEBTEDNESS RATE (average 2009 - 2013)

Average cost of debt (2009-2013): 3.8%.
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Food sector - Financial structure

Initial rate of indebtedness (2010 - 2013)

2,76

2,75
270 & 2,64 2,65 273 267 2,62

2010 2011 2012 2013

i Italian companies M food sample

Source: MBRES, 2015 12
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Food sector - Financial structure

Incidence of FINANCIAL DEBTS on TOTAL

LIABILITIES
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Revenue CAGR (2009 - 2013)

Food sector - Growth and profitability 2009 - 2013
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AVERAGE DEBT RATIO (2009 - 2013)

Food sector - Debt and Growth 2009 - 2013
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AVERAGE DEBT RATIO (2009 - 2013)
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Food sector - Indebtedness and profitability (ROIC)
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Food sector - Rank of sectors

INCOME ROS OPERATING FINANCIAL TOTAL
CAGR AVERAGE IND(ES(;FQI_EZ%E)ATE GI;(XXIVJH PROFITABILITY SOLIDITY RANK
(2009-2013) (2009-2013) RANK RANK (2009-2013)
(>
COFFEE 5,3% 6,1% 1,6 3 5 1 1
DISTILLATES 4.3% 12,7% 2,3 6 l 1 ’ 2 2
P N
Y A
FOOD (
0, 0,
EQUIPMENT 7,1% 8,2% 2,8 \1 ’ 2 6 3
N
PASTA 3,3% 6,9% 2,5 ,8 \ 4 3 4
N o
-—
SWEETS 2,1% 7,5% 2,5 19 \ 3 4 5
N —
WINE 5,2% 4.2% 2,5 4 I? \ 5 6
~ -
OIL 6,0% 2,5% 3,7 2 9 9 7
MILK 4.9% 4.1% 4.1 5 8 10 8
CURED MEAT 3,6% 2,5% 3,1 7 10 7 9
WATER 0,4% 6,0% 3,4 10 6 8 10

With the same total rank, the company with the lower debt rate prevails.
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Coffee



5,9%

2009

Coffee - Growth

Concentration Index CAGR (2009 - 2013): 0.03%.
HHI Concentration Index (2013): 2.707

Rate of change in net revenue

10,2%

2010 2011
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Coffee - Profitability

ROS

2011
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7,0%

2010

Coffee - Profitability

ROIC
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Coffee - Productivity

Growth in net investment in capital goods 2009-2013: +0.5%.

Value of Production / Imm. Mat.

2009 2010 2011 2012
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Sweets



4,4%

2010

Growth

Concentration Index CAGR (2009 - 2013): - 0.05%.
HHI Concentration Index (2013): 1.708

Rate of change in net revenue
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Sweets - Profitability
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Sweets - Profitability

ROIC
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Sweets - Productivity

Growth in net investment in capital goods 2009-2013: -2.4%.

Value of Production / Imm. Mat.

4,21 4,17

330 3,39

2010 2011 2012 2013
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Wine



Average ROIC
(2009 - 2013)
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Wine - Profitability

Business model
focused on marketing
and distribution

i ‘ TRADER
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PRODUCERS
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Wine - Growth and Debt
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Wine - Profitability and Financial Structure

Third-party assets
sector average: 4.1%

50 - ‘
TRADER
‘COOPERATIVE

4,0 -

RATE INDEBTED
AVERAGE 3,0
(2009 - 2013)

High short-term financial
exposure generated by
trading activities

PRODUCERS

0,0 T T T T T T T T 1
0,0% 1,0% 2,0% 3,0% 4,0% 5,0% 6,0% 7,0% 8,0% 9,0%

Average ROIC (2009 - 2013)

B
5 £ %,
5 £ )
= % K
2 - g
21 by sees’



Wine - Producers and Traders - Growth

Rate of variation in production value

16,4%

2010 2011 2012 2013

M Producers M Trader
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Wine - Producers and Traders - Profitability

ROS

7,3% 7,2%

2009 2010 2011 2012 2013

M Producers M Trader
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LEGAL NOTES

This research report was created on the basis of public data and data collected from restricted
access databases, which were processed by a research team at the University of Gastronomic
Sciences in Pollenzo, Bra. The report was written by Prof. Carmine Garzia. Dr. Francesco Maria
Gentile and Dr. Federica Oldani, research associates of UNISG, contributed to the construction and
updating of the database.

The research project was carried out with the technical and financial support of BSI Europe SA.

The contents of this research report do not necessarily represent the positions of the University of
Gastronomic Sciences.

© 2015 Carmine Garzia and University of Gastronomic Sciences, Piazza Vittorio Emanuele 9,
Pollenzo, 12042 Bra (CN), all rights reserved: no part of the text or graphics in this report may be
reproduced or transmitted by any means, electronic or mechanical, including photocopying, facsimile
transmission, recording, repurposing, or use of any information storage and retrieval system, without
the written permission of the University of Gastronomic Sciences.

For information: www.unisg.it/ricerca/food-industry-monitor/
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