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Disclaimer
BY READING THIS PRESENTATION, YOU ARE DEEMED TO HAVE READ AND ACCEPTED THE STATEMENT BELOW.

This presentation has been prepared by Nomad Foods Limited.  This presentation provides information about Nomad Foods Limited and its subsidiaries.  Any references to Nomad shall mean Nomad Foods Limited and its 
subsidiaries.

While Nomad takes reasonable care to ensure the accuracy of the information in this presentation, it makes no representation or warranty, express or implied, of its accuracy or completeness.  This presentation has not been 
the subject of an audit or a similar investigation.  Nomad shall not be held responsible for any direct or indirect losses, damages or liabilities of whatsoever kind arising from the access to, the use of or reliance on this 
presentation or any of the information it contains. Nomad reserves the right to change, delete or move any of the material in this presentation at any time without notice.  The information contained in this presentation should not 
be deemed accurate or current except as of the date of issue.  Nomad does not intend to, and does not undertake any duty to, update or correct such information.

This presentation may contain financial information regarding the businesses and assets of Nomad and such financial information may not have been audited, reviewed or verified by any independent accounting firm. In addition, 
this presentation may include information pertaining to Nomad’s markets and its competitive positions therein; such information is based on management estimates. It is not the intention to provide, and you may not rely on these 
materials as providing, a complete or comprehensive analysis of Nomad’s financial or trading position or prospects.  Any use of this presentation by you for any purpose whatsoever will be entirely at your own risk. 

This presentation may include projections, estimates, forecasts, targets, prospects, statements and/or opinions with respect to the anticipated future performance of Nomad.  Such projections, estimates, forecasts, targets, 
prospects, statements and/or opinions reflect significant assumptions and subjective judgments by Nomad’s management concerning anticipated results. These assumptions and judgments may or may not prove to be correct 
and there can be no assurance that any projections, estimates, forecasts, targets or prospects are attainable or will be realised.  Accordingly, neither Nomad nor any of their respective directors, partners, employees or advisers 
nor any other person, shall give any representation or warranty as to achievements or reasonableness of future projections, estimates, forecasts, targets or prospects, nor will they be liable for any direct, indirect or 
consequential loss or damage suffered by any person as a result of relying on any statement or opinion in, or omission from, this presentation and any such liability is expressly disclaimed. Past results are no indication as to 
future performance. No statement in this presentation is intended as a profit forecast or estimate.

No representation or warranty, express or implied is or will be given by Nomad or its respective affiliates, directors, partners, employees or advisers or any other person as to the accuracy completeness or fairness of this 
presentation and, so far as permitted by law and except in the case of fraud by the party concerned, no responsibility or liability whatsoever is accepted for the accuracy or sufficiency thereof or for any errors, omissions or 
misstatements negligent or otherwise relating thereto.

Market and competitive position data in this presentation has generally been obtained from industry publications and survey studies conducted by third-party sources (for example, Euromonitor).  There are limitations with 
respect to the availability, accuracy, completeness and comparability of such data.  The Company has not independently verified such data, can provide no assurance of it’s accuracy or completeness and is not under obligation 
to update, complete, revise or keep current the information contained in this presentation

This presentation contains information from other sources (for example, Euromonitor) which are not controlled or maintained by Nomad.  Nomad is not responsible for the accuracy of this information.  The information contained 
in this presentation is not intended to be and shall not be deemed to be an offer, invitation or inducement to invest in or otherwise deal in any securities of Nomad or in any other investment, nor to provide or constitute any 
advice or recommendation in connection with any investment decision. 

This presentation is not directed to, or intended for distribution to, directly or indirectly, or use by, any person or entity that is a citizen or resident or located in any locality, state, country or other jurisdiction where such 
distribution, publication, availability or use would be contrary to law or regulation or which would require any registration, licensing or other permission within such jurisdiction.  If you require advice, please consult your 
independent professional financial adviser.

The copyright in this presentation belongs to Nomad.  All other intellectual property rights are reserved.
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1. Q3 and YTD Financial 
Performance



Q3 and YTD 2015 Performance Highlights

Q3

 Net Revenue decline was (8.4)%. Allowing for currency impacts and the exit from Romania, Slovakia and Turkey, like-

for-like Net Revenue decline was (11.2)%.

 Gross margin declined by (3.3)pp driven by increased promotional investments coupled with the impact of lower volume 

recoveries.

 Indirects costs declined by €8.7m driven by lower bonus expenses.

 Q3 2015 Pro Forma as Adjusted EBITDA was €63.6m, (13.6%) down year-on-year.

 EPS was €0.18, €0.05 down year-on-year.

 Wholegrain platform continues to perform well across continental Europe – Net Sales €10m so far this year.

 Italian Breakfast range continues to develop – Net Sales €3m so far this year.

 Portugal on track for third successive year of mid-single-digit sales growth.

 Netherlands on track for second successive year of mid-single-digit sales growth.

 UK online grocery sales continue to grow at double digits: +13% in Q3 / +14% YTD.

YTD (period from 1 January 2015 through 30 September 2015)

 Reported Net Revenue decline year-on-year was (4.3%). Allowing for currency impacts and the exit from Romania, 

Slovakia and Turkey and 1 less trading day year-on-year, like-for-like Net Revenue decline was (6.9)%.

 Pro Forma as Adjusted EBITDA decline year on year was (5.3%) successfully maintaining EBITDA Margin of 19.5%.

 EPS was €0.65; €0.07 down year-on-year.

 LTM Cash Conversion is 88.2%.

 LTM Leverage Rate is 2.7x (excluding Findus Group’s continental European business)

6
Note:    Based on pro-forma assuming that Iglo was acquired at beginning of the period. 



2015: Q3 Operating Performance

7
Note:   Pro Forma As Adjusted results include reported Nomad Foods results for the three months ended September 30, 2015, 

which includes three months of results for the Iglo Group.  The Iglo Group results have been added for pro forma purposes 
for the three months ended September 30, 2014. The results for both periods have been adjusted for exceptional items in 
addition to transaction-related items associated with Nomad Foods Limited’s acquisition of the Iglo Group on June 1, 2015.  
Both sets of pro forma numbers reflect the capital structure of the business as at September 30, 2015.



2015: Q3 Net Sales Bridge

One-off Market Retailer Portfolio

Note:   Financials as per management accounts. 

Net Sales LFL: (11.2%)

FX
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2015: Q3 Gross Profit Bridge

Vol/Mix Net Pricing35.8% 32.5%

Gross Margin: (330)bps

9

FX

9
Note:   Financials as per management accounts. 



2015: YTD Operating Performance
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Note:   Pro Forma As Adjusted results include reported Nomad Foods results for the nine months ended September 30, 2015 (which 
include June 1 – September 30, 2015 results for the Iglo Group) and from April 1, 2014 to September 30, 2014 (Nomad 
Foods Limited only being incorporated on April 1, 2014).  The Iglo Group results have been added for pro forma purposes for 
the five months ended May 31, 2015 and for the nine months ended September 30, 2014. Results have been adjusted for 
exceptional items in addition to transaction-related items associated with Nomad Foods Limited’s acquisition of the Iglo Group 
on June 1, 2015. Both sets of pro forma numbers reflect the capital structure of the business as at September 30, 2015.



Cash Flow Generation Remains Strong

11

2015 NOMAD

YTD 

2014

YTD 

2015
Delta

Proforma as adjusted profit/(loss) before tax 152.9 140.5 -12.4

Net interest 41.5 41.9 0.4

Depreciation 20.7 22.9 2.2

Amortisation 3.0 1.2 -1.8

Proforma as adjusted EBITDA before non-recurring (@ act. FX rate) 218.1 206.5 -11.6

Working capital movement -33.9 -33.6 0.3

Pensions & other cash flows -1.0 -2.6 -1.6

Capital expenditure -11.5 -14.2 -2.7

Tax -10.2 -21.6 -11.4

Pro Forma as Adjusted Operating Cashflow before non-recurring 161.5 134.5 -27.0

LTM Cash Conversion Rate 99.5% 88.2% -11.3%

Leverage Rate (based on LTM EBITDA) 4.3x 2.7x (1.6x)



2. Strategy Evolution



Strategy

 Critical to respond to ongoing top‐line pressures from discounters and private-label across our markets

 Long‐term vision to stabilize and grow top‐line based on an identified growth strategy

− Save to re‐invest: Cost cutting and disciplined cost management to fund top‐line growth and become lowest 
cost producer

− Innovation and renovation: Renovate and strengthen core to protect sales with fewer, bigger innovations to 
drive growth

− Recalibrate balance between local and global management and operations

− Revenue and customer management: Narrow gross sales and net sales gap via improved efficiency to yield 
sales and gross margin expansion

 Frozen category supports consumer demands for fresh and better‐for‐you products to be realized over 
long‐term with consumer education

Organic 
growth

External 
growth

 Developing best‐in‐class organization and structure for the future creates pathway to be a best‐in‐class 
integrator to lead consolidation

 Swift and effective integration to deliver synergies and re‐invest behind top‐line

 Disciplined M&A to create additional value creation opportunities

 Prudent leverage
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3. Findus Overview



Findus Continental Europe Overview

Sweden
39%

Norway
24%

France
22%

Other
15%

Revenue

Sweden
39%

Norway
28%

France
25%

Other
8%

EBITDA

No.2

No.1

No.3

No.1

 Transaction perimeter included non-UK operations only 

− Key markets: Norway, Sweden, and France

− Other markets: Spain, Finland, Denmark & Belgium

 Leading frozen food player in key markets and Spain

 Brands include Findus, La Cocinera, and Lutosa

 Key categories include fish, vegetables and ready to 
eat meals

 LTM Sept-2015 sales of €619m and EBITDA of €71m 

(c.11% margin) (1)  

Geographic Breakdown – FY2014Business Snapshot 

Market Leadership

Source: Euromonitor.
Note 
(1): LTM Sept 15 stated at 2015 avg FX rate and based on 

management’s estimate less estimated pea sales to Iglo Italy.
(2) Geographic breakdown based on 2014A at 2015 Plan FX rates.

Manufacturing Facilities

Valladolid

Boulogne-sur-Mer

Bjuv (HQ)

Lofthammar

Larvik

Tensberg

Sweden

Norway

France

Other markets (Finland, Spain, Denmark and Belgium)
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Prominent market position

Well known and recognized brand with long heritage

Key markets Other(1)

Leading Frozen Food Player in Key Markets

Sweden Norway France Finland Spain

Geography overview  Significant Retail presence 

across Fish and Seafood, 

Ready Meals  and Veg 

 Also Food Service and 

Industrial (peas) sales 

 Retail business dominated 

by Fish category 

 Large Private label and 

Food Service business 

 Principally Retail sales, 

with Fish the largest 

category. Also Potatoes, 

Ready Meals and Veg 

sales 

 No manufacturing 

footprint, purely a sales 

business 

 80% of purchases within 

Group 

 Frudesa (Vegetables) 

acquisition in FY11 

(rebranded as Findus) and 

La Cocinera (Ready 

Meals) acquisition in FY15 

Brand present

Market position (2) No. 1 No. 2 No. 1 No. 3 No. 1

Market share (%) (3)

Branded Private 
label

28
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Veg

Fish

Total

25

35
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87

29

38

40

2

11

65

37

49

0 30 60 90 120

Veg and pots

Ready Meals

Fish pies

Coated fish

Natural fish

Total

38

35

56

22

28

0 20 40 60 80

Veg
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Ready Meals

Coated fish

Natural fish

Total

9

8

54

20

8

0 20 40 60

Veg
and pots

Ready Meals

Coated fish

Natural fish

Total

13

16

1

4

0 10 20

Ready Meals

Veg
and pots

Fish

Total

(1) Other markets are Finland, Spain, Belgium and Denmark with Finland and Spain representing majority of revenues / EBITDA.
(2) Euromonitor
(3) Kantar, Nielsen and IRI to February 2015. 16



INCREASED

Transaction Rationale

(1) Nestlé owns and controls “Findus” within Switzerland.
(2) Euromonitor.

 Strong fit with Nomad’s stated acquisition criteria; compelling strategic and financial logic

 Further strengthens Europe’s leading frozen business

 Creates additional scale +c.43% 

 €2.1 billion combined sales

 Iconic brands across key markets

 Reunites Findus brand across the continent(1)
Strong Brand

 Combined operating model facilitates collaboration and efficiency 
improvements across supply chain, manufacturing and 
indirect spend

 Incremental commercial synergy opportunities to enhance top-
line

Synergy opportunity

 Strong in Nomad core categories of Fish, Vegetables and Meals

 Opportunities for revenue synergies between Findus and Nomad 
(both ways)

 Combination supports renovation and innovation efforts

Product Portfolio fit

 Complements existing geographic footprint and creates leading, 
pan-European frozen food business

 Leading brands in key markets (#2 in Norway, #1 in Sweden, #1 
in France), also #1 in Spain(2)

Geographical fit
Sweden Finland Spain

Norway France

Expected annual synergies 
targeted over the next 

three years:

c.€35 - €40m

Fish Vegetable Meals Other
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€10m
€12m

€10m

€18m
€5m

€5m

€0m

€0m

Original synergies Expected synergies

Findus Synergy and Integration
 Pre-deal preparation and planning has enabled a strong start to the integration of the two businesses with a focus on realizing 

operational cost synergies. 

 Supply Chain – procurement, manufacturing and logistics

− Boulogne-Sur-Mer works council agreement signed with a 3 year volume and €7m Capital Expenditure commitment; agreement 
consistent with business plan 

− Factory visits and review of productivity initiatives and current performance completed

− Clean room spend analysis completed and integration meetings started

 Indirect costs

− Integration planning for France under Findus brand and Belgium under Iglo brand in progress (subject to consultation where 
appropriate)

− Operating model confirmed for the combined business with a strong focus on lean organisation and efficient cost control across all 
areas of indirect spend

 Latest view of the cost synergy provides a high level of confidence to deliver €35 million to €40 million by 2018 driven by:

Revenue synergies (no net EBITDA impact assumed for first 3 years)

 No change to original assumptions

Commercial / “best practice” synergies (c.€5m p.a.)

 No change to original assumptions

Supply chain and manufacturing synergies (c.€18m p.a.)

 Additional procurement and manufacturing synergies of €8m identified mainly 
through procurement analysis

Indirect cost synergies (c.€12m p.a.)

 Additional indirect synergies of €2m identified through work undertaken on 
indirect costs above

€35m

€25m

18



LTM Sept-2015 combined adjusted EBITDA (1)

Findus Acquisition is Transformative and Provides 
Diversification

UK&I
35%

Italy
28%

Germany
17%

Others
19%

Meals
9%

Poultry
9%

Veg.
19%

Fish
35%

Other
29%

UK&I
25%

Italy
20%

Germany
12%

France
8%

Sweden
11%

Norway
7%

Others
17%

Poultry
13%

Meals
8%

Veg.
23%

Fish
42%

Others
13%

294 294

71

365

1,454 1,454

619

2,073

€m

LTM Sept-2015 combined net sales (1)

2014A: Category split (2) 2014A: Geographical split (3)
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Note: Combined figures exclude synergies

400

35

Synergies

(1) Nomad Foods and Findus LTM Sep-15 stated at 2015 avg FX rates and based on management’s 
estimate less estimated pea sales to Iglo Italy.

(2) Nomad Foods and Findus Category split based on 2014A at 2015 plan FX rates (EUR / GBP 1.30)
(3) Nomad Foods and Findus Geography split based on 2014A at 2015 plan FX rates (EUR / GBP 1.30)

++
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EBITDA and Adjusted EBITDA (unaudited)

23

(1a) Includes adjustments for non-cash charges related to the Founder Preferred Share Annual Dividend Amount, transaction-related items associated with Nomad Foods’ acquisition of the

Iglo Group on June 1, 2015, adjustments to reflect the capital structure of the business as at September 30, 2015 and adjustments to eliminate other exceptional items.

(1b) Add back of adjustments to eliminate non-cash foreign exchange movements, adjustments to reflect the capital structure of the business as at September 30, 2015 and add back non-

recurring elements of the interest charge for the period.

(1c) Adjustment to exclude the incremental depreciation on property, plant and equipment fair value uplift recorded as part of purchase price accounting for the acquisition of the Iglo Group.

(1d) Adjustment to add back the amortisation charged on brands that were identified as being impaired.

(1e) Elimination of exceptional items. See notes 1f)-1j).

(1f) Transaction costs incurred relating to the acquisitions of the Iglo Group and Findus and costs incurred in preparation for listing on the US stock exchange as well as ongoing costs within

the Iglo Group resulting from the acquisition of Findus Italy.

(1g) Elimination of impairments to the Findus Italy brand and certain items of property plant and equipment. These adjustments are reflected within the goodwill recognised by Nomad Foods

following the acquisition of the Iglo Group, but within profit by the Iglo Group in the period ended May 31, 2015.

(1h) Costs incurred in relation to management incentive plans that are considered exceptional.

(1i) Costs incurred in relation to investigation of strategic opportunities including costs incurred as a result of the Group’s decision to cease marketing its products in Romania, Slovakia,

Turkey as well as exit costs for Russia, where closure was announced in September 2015

(1j) Ongoing incremental costs incurred as a result of an August 2014 fire in the Iglo Group’s Italian production facility, excluding prospective insurance policy claims.

(1k) Costs relating to planned restructuring activities in the German factories.

Nine Months Ended September 30, 2015

Nomad Foods Limited for 

the six months ended 

September 30, 2015

Nomad Foods Limited for 

the three months ended 

March 31, 2015

Iglo Group results for the 

five months ended May

31, 2015 Adjustments (1)

Pro Forma As Adjusted for 

the nine months ended 

September 30, 2015

€m €m €m €m €m

Group Profit/(Loss) before tax (385.0) (144.4) (93.2) 763.1 140.5 

Interest 39.6 - 115.8 (113.5) 41.9 

Depreciation 10.3 - 11.3 1.3 22.9 

Amortization 0.5 - 1.2 (0.5) 1.2 

Proforma as adjusted EBITDA (334.6) (144.4) 35.1 650.4 206.5 

Exceptional items:

Transactions related costs 29.4 0.6 3.8 (33.8) -

Purchase price adjustment to intangible assets - - 61.0 (61.0) -

Costs related to management incentive plans 1.5 - 22.9 (24.4) -

Investigation of strategic opportunities and other items 2.7 - 1.3 (4.0) -

Cisterna fire net costs 0.6 - 1.3 (1.9) -

Other restructuring costs 3.6 - - (3.6) -

Proforma as adjusted EBITDA (296.8) (143.8) 125.4 521.7 206.5 

Working capital movement (12.5) - (21.1) - (33.6)

Pensions & other cash flows (0.6) - (2.0) - (2.6)

Capital expenditure (7.7) - (6.5) - (14.2)

Tax (4.3) - (17.3) - (21.6)

Proforma as adjusted operating cashflow (321.9) (143.8) 78.5 521.7 134.5 



EBITDA and Adjusted EBITDA (unaudited)

24

(1a) Includes adjustments for non-cash charges related to the Founder Preferred Share Annual Dividend Amount, transaction-related items associated with Nomad Foods’ acquisition of the

Iglo Group on June 1, 2015, adjustments to reflect the capital structure of the business as at September 30, 2015 and adjustments to eliminate other exceptional items.

(1b) Add back of adjustments to eliminate non-cash foreign exchange movements, adjustments to reflect the capital structure of the business as at September 30, 2015 and add back non-

recurring elements of the interest charge for the period.

(1c) Adjustment to exclude the incremental depreciation on property, plant and equipment fair value uplift recorded as part of purchase price accounting for the acquisition of the Iglo Group.

(1d) Adjustment to add back the amortisation charged on brands that were identified as being impaired.

(1e) Elimination of exceptional items. See notes 1f)-1j).

(1f) Transaction costs include costs incurred by Nomad relating to potential future acquisitions and ongoing costs within the Iglo Group resulting from the acquisition of Findus Italy.

(1g) Costs incurred in relation to management incentive plans that are considered exceptional.

(1h) Costs incurred in relation to investigation of strategic opportunities.

(1i) Costs incurred as a result of an August 2014 fire in the Group’s Italian production facility, excluding prospective insurance policy claims.

(1j) Costs relating to planned restructuring activities in the German factories.

Nine Months Ended September 30, 2014

Nomad Foods Limited for 

the nine months ended 

September 30, 2014

Iglo Group results for the 

nine months ended 

September 30, 2014 Adjustments(1)

Pro Forma As Adjusted 

for the nine months ended 

September 30, 2014

€m €m €m €m

Group Profit/(Loss) before tax (23.1) (73.6) 249.6 152.9 

Interest (0.1) 231.0 (189.4) 41.5 

Depreciation - 18.4 2.3 20.7 

Amortization - 3.8 (0.8) 3.0 

Proforma as adjusted EBITDA (23.2) 179.6 61.7 218.1 

Exceptional items:

Transactions related costs 0.2 0.3 (0.5) -

Costs related to management incentive plans - 10.6 (10.6) -

Investigation of strategic opportunities and other items - 9.4 (9.4) -

Cisterna fire net costs - 7.4 (7.4) -

Other restructuring costs - 11.0 (11.0) -

Proforma as adjusted EBITDA (23.0) 218.3 22.8 218.1 

Working capital movement 0.1 (34.0) - (33.9)

Pensions & other cash flows - (1.0) - (1.0)

Capital expenditure - (11.5) - (11.5)

Tax - (10.2) - (10.2)

Proforma as adjusted operating cashflow (22.9) 161.6 22.8 161.5 


