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This document has been prepared by Fine Foods & Pharmaceuticals N.T.M. S.p.A. for the sole purpose described 

herein. The information herein is provided on a strictly confidential basis. By receiving this document the recipient 

undertakes with the Company to maintain the contents of the document and the document itself strictly confidential. 

This document may not be copied, distributed or reproduced in whole or in part, nor passed to any third party 

without the written consent of the Company. 

 

The information contained herein does not purport to be comprehensive. The content of this document has a 

merely informative nature and is not to be construed as providing investment advice. Interested parties should 

conduct their own investigation and analysis of the Company and the data set forth in this document. 

 

The statements contained herein have not been independently verified. 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 the Company nor any of its representatives 

shall 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 presentation. 

 

The information contained in this document, unless otherwise specified is only current as of the date of this 

document. Unless otherwise stated in this document, the information contained herein is based on management 

information and estimates. This presentation includes certain forward looking statements, projections, objectives 

and estimates reflecting the current views of the management of the Company with respect to 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. All forward-looking statements included herein are based on information available 

to the Company as of the date hereof. The Company undertakes no obligation to update publicly or revise any 

forward-looking statement, whether as a result of new information, future events or otherwise, except as may be 

required by applicable law. The information contained herein is subject to change without notice and past 

performance is not indicative of future results. The Company may alter, modify or otherwise change in any manner 

the content of this document, without obligation to notify any person of such revision or changes.  



H1 2019 results: very robust sales & profit growth 
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 REVENUES   
  

 EBITDA* 
 

 NET INCOME      

€ 83.1 mln  (+18%) 
  

€ 11.2 mln  (+19%) 
 

€   3.2 mln  (+15%) 

* Adjusted for plants expansions start-up costs and for Nembro plant closing and production transfer costs 



Fine Foods & Pharmaceuticals N.T.M. S.p.A. 

Fine Foods & Pharmaceuticals N.T.M. S.p.A. (“Fine Foods”) is a CDMO (Contract Development &  

Manufacturing Organization) of solid oral forms, for the Nutraceutical and Pharmaceutical industries 

Fine Foods deliberately holds no proprietary brands, in order to maintain healthy partnerships and an 

integer image with its clients 

 
Established in 1984 in Brembate (Bergamo), Fine Foods has grown steadily over time becoming a leader 

in  its reference market 

 
A history of continuous growth, innovation and fruitful client relationships: revenues have grown 

from  50€m in 2009 to 139€m in 2018, reaching a 2018 EBITDA equal to 18.7€m, mostly organically 

 
H1 19 results show strong sales growth (+18%) thanks to both Business Units performances; 

profitability benefits from turnover increase (EBITDA + 19%) 

TABLETS EFFERVESCENT 

TABLETS 

POWDERS 
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GRANULES EFFERVESCENT

GRANULES 

 

CAPSULES 



Fine Foods Key Figures 

11% of employees  

dedicated to quality  

control and assurance 

92 manufacturing lines 

in 1 Pharmaceutical 

plant and 1  

Nutraceutical plant 

Ca. 1.300 SKUs(2), 

tailored to client needs 

and delivered with  

high-quality standards 

Revenues CAGR of  

12% over the last 

10 years 

Ca. 75% of products  

sold in 2018 has been  

delivered abroad(1) 

More than 100  

customers, including 

leading Pharmaceutical  

and Nutraceutical players 

(1) 52€m revenues invoiced in Italy, of which 33€m delivered abroad | (2) SKUs means “Stock-Keeping Units”, namely single product codes 
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Examples of Products  Manufactured 
for Reference Clients 
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Source: 
Company data 



21.9 22.7 24.9 

10.7 
13.8 

17.8 
11.7 

14.0 

16.8 

 3.4% 
 

11.7 

14.0 

16.8 

Focus on European Nutraceuticals Market 

EUROPEAN NUTRACEUTICALS MARKET VALUE EUROPEAN VITAMINS & DIETARY SUPPLEMENTS MARKET VALUE 

(€bn) 

2015 2019 2023 

 
The European Nutraceuticals market has shown high, steady  

growth, and is expected to accelerate in coming years 

The Vitamins & Dietary Supplements segment has 

consistently shown  strong growth in the last 5 years, 

expected to  continue in coming years. CDMO-driven 

development and  manufacturing, mostly outsourced 

 2.6% 

(€bn)  

2015 2019 2023 

3.7% 
3.7% 

CAGR 

44.3 

50.5 

Source: Euromonitor 
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3.7% 3.7% 

Functional  

Beverages 
5.1% 5.3% 

Functional  

Foods 
0.7% 1.9% 

CAGR 
CAGR 
’15-’19 

CAGR 
’19-’23 

Vitamins & 

Dietary 

Supplements 

59.5 



1.3 
2.1 

1.2 

1.8 1.1 

1.6 
2.4 

2.7 

2010 2017

Focus on European   Pharmaceuticals 
Market and CDMO 

EUROPEAN PHARMACEUTICALS MARKET VALUE 

(€bn) 

EUROPEAN CDMOS (PHARMA) MARKET VALUE 

(€bn) 

The European Pharmaceuticals market has been showing 

consistent non-cyclical growth 

Plenty of space for CDMOs to grow further along the  

outsourcing trend 

Italy shows one of the highest growth among European markets 

319  

380  
429  

2015 2019 2023 

3.6% 

CAGR 

2.4% 

Source: Euromonitor, Farmindustria, Prometeia | Note: CDMO – Contract Development Manufacturing Organization 
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Other 

France 

Germany 

Italy 

6.0 

CAGR  

‘10-’17 

2.5% 

7.3% 

8.7% 

9.6% 

8.2 

6.3% 

(22%) 
(26%) 

(22%) 

(20%) 

(18%) 

(20%) (40%) 

(33%) 



                

Nutraceuticals and Pharmaceuticals markets show high steady growth and resilience during recessions  

Fine Foods has substantially outgrown its reference end-markets in the last decade, with 2018 sales at 
2.8 x the 2009 level1 

12% FINE FOODS REVENUES CAGR 

MARKET GROWTH FINE FOODS GROWTH CDMO EXTRA - GROWTH + + 

Fine Foods 

European Vitamins &  

Dietary supplements 

European  

Pharmaceuticals 

Sources: Euromonitor; Company data  

Methodology: the three variables’ time series are divided by their respective 2009 value (the basis) and multiplied by a factor of 100; the considered variables 

are Fine Foods revenues, European Nutraceuticals – Vitamins & Dietary Supplements segment size and European Pharmaceuticals market size 

 

Performance Relative to Reference End-Markets 

Index 2009 =100 
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2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 

300 

250 

200 

150 

100 

Revenues 
139 €m 

Revenues 
50 €m 



Strong sales growth in H1 2019 

         REVENUES 

FOOD 

Attractive revenue growth  thanks to both Business Units performance 

119.6 

Source: Company Data 10 

70.5 
83.1 
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51.3 
63.1 

30/06/2018 30/06/2019

19.2 20 

30/06/2018 30/06/2019

PHARMA 



EBITDA increased by 19%  
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*   1.2 €m adjustment for Business 

Combination costs 

 

**  1.4 €m adjustment : 

• 0.8 €m for plants expansions 

start-up costs 

• 0.6 €m for Nembro plant closing 

and production transfer costs 

119.6 

13.3% 13.5% 

Source: Company Data 11 
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Profitability benefits from the strong 

growht in turnover 
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Consistent Improvements in Profitability 
E

B
IT

 
N

E
T

 I
N

C
O

M
E

 

Consistent EBIT growth 

Steady net income growth 

Source: Company Data 12 

% on Revenues 4.9% 5.2% 

% on Revenues 4.0% 3.9% 



7.8  
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20.0  

4.7  

1.0  

0.3  

3.4 

 01/01/2018 - 31/12/2018 01/01/2019 - 30/06/2019

Extraordinary Capex Intangibles Ordinary Capex Intangibles

Extraordinary Capex Tangibles Ordinary Capex Tangibles

Healthy Capital Allocation 

Capex support business  expansion 
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22.0  
30.3  

21.5  

23.5  

(23.9) (29.3) 

31/12/2018 30/06/2019

Inventory Trade Receivables Trade Payables

31.7 

NET WORKING CAPITAL CAPEX 

Source: Company Data 

19.6 
24.5 

+ 2.0 

+ 8.3 

- 5.4 

32.2 

8.3 

Change in inventories is mainly due to significant 

order backlog: 20 €m turnover achieved in July     



1 1 1 

46.7 
38.9 

3.2 
4.6 (8.3) 

(2) 
5.4 2.5 (8.3) 

(2.7) (2.2) 

NFP  

End-

2018 

Net Financial Position Evolution  
from end-2018 to H1-2019 

Most Significant Cash-in and Cash-out 
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NFP  

H1- 

2019 

Change in 

Inventory 

Increase of 

Trade 

receivables  

Increase of 

Trade 

payables  

BuyBack Dividend 

Source: Company Data 

NWC CAPEX Net 

Income 
Amortization & 

Depreciation 

Equity Tax  

Payables 



Contacts 
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Fine Foods & Pharmaceuticals N.T.M. S.p.A. 
Investor Relations 
Tel. +39 035 4821382 
ir@finefoods.it 

     

  
Banca Akros S.p.A. 
Nomad 
Viale Eginardo 29, Milano 
ecm@bancaakros.it 
 

CDR Communication  
IR Advisor 
Paola Buratti – paola.buratti@cdr-communication.it  
Media Relations 
Angelo Brunello -  angelo.brunello@cdr-communication.it 
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