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Attractive and fast growing market

We operate in a ú4 billion market, 

where the company leads with a 

marketshare of 15%

The market has steadily been 

growing by 5-6% a year for the last 

two decades

While developed markets are 

expected to grow on average by 

4% emerging markets are expected 

to grow by 6-8%

Č Marel Food Systems has 

established itself as the market 

leader
Proforma turnover of MFS core business in 2008.  Turnover of other companies 

based on estimates by MFS management.

I N T R O D U C T I O N
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Global leader in advanced equipment and systems
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Redefined core operations and related organizational changes

Marel Food Systemsô core business is to provide 

equipment and systems for the poultry, fish and 

meat processing industries worldwide

The salmon and freezing parts of Carnitech, as well 

as its U.S. operations, have now been put under 

Marelôs name and management

The remaining operations of Carnitech, as well as 

the activities of Stork Food & Dairy Systems and 

Scanvaegt Nordic, which is booked as ñasset-for-

saleò, are now defined as non-core business

According to the redefinition, turnover of core 

business in 2008 would be ú548m, compared to 

ú613m by our former definition

Č New definition in tune with Companyôs strategy
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Storkôs FHF-XB front-half 

deboning line is at the core 

of our business and 

impressed visitors at the 

2009 IPE in Atlanta
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Financial highlights

Good cash flow despite postponement of large 

projects by customers

ïú103.2 million in revenues from core activities

ÁDecrease of 27% compared to a record Q1 2008

ÁThe drop is a consequence of low order intake at the 

height of the financial crisis in the second half of 2008

ïú1.7 million operational loss (EBIT) from core 

business before restructuring charges

Áú3.5m in one-off costs related to restructuring

Strong operating cash flow of ú16.8 million

ïú33 million in cash at end of quarter, compared to 

ú21 million at the end of Q4 2008

ïDue to strong operating cash flow and limited capital 

expenditure
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Standard equipment such as 

Marelôs SensorX has been 

largely unaffected by the 

financial crisis



Sale of Scanvaegt Nordic and real estate in Amsterdam

Sale proceeds of ú37.5 million

ïDivestments in line with corporate strategy

ïProceeds will be used to reduce short term debt

ïRealized profits in excess of ú10 million

Scanvaegt Nordic operations

ïOperates outside of the food industry

ïBought back by the founders

ïAccounted for ú31.2 million in revenues and EBIT of ú2.9 million in 2008

Real estate in Amsterdam

ïPreviously housed Stork Food & Dairy Systems

ïThe operations have already been relocated to another location in Amsterdam

Č Successful sale of non-core assets which falls under Q2 2009
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Consolidation vs. pro forma core operations

Non core operations

Stork Food & Dairy Systems

ïThe company has defined it as non-core operations since acquisition

Carnitech A/S

ïCarnitech Salmon and Carnitech US have been moved under Marelôs management

Scanvaegt Nordic

ïSale has been agreed

P R O   F O R M A   O P E R A T I O N S   O F   C O R E   B U S I N E S S

Revenues in úmillions Q1 2009 Share

Consolidated revenue 130.3 100%

Non-core operations (27.2) 21%

Pro forma core business 103.2 79%
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Pro forma income statement of core business* for Q1 of 2009
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P R O   F O R M A   O P E R A T I O N S   O F   C O R E   B U S I N E S S

In EUR thousands Q1 2009 Q1 2008 Ch. in %

Sales ............................................................ 103,174 140,536 -27%

Cost of sales  ............................................. (69,075) (85,408)

Gross profit 34,099 55,128

Other operating income ........................... 47 101

Selling and marketing expenses ........... (16,211) (19,231)

Research and development expenses . (7,835) (8,435)

Administrative expenses .......................... (15,320) (14,139)

Profit from operations (EBIT) (5,220) 13,423

EBIT, excluding one-off restructuring costs (1,720)

Gross profit margin 33% 39%

EBITDA 391 18,420 

EBITDA, excluding one-off restructuring costs 3,891

* Marel Food Systemsô core business is to provide equipment and systems for the poultry, fish and meat processing industries 

worldwide. The salmon and freezing parts of Carnitech, as well as its U.S. operations, are now operated under the Marel name and

management. Defined now as non-core business are Food and Dairy Systems, Scanvaegt Nordic and the remaining operations of 

Carnitech. 
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