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Highlights of the period

» Economic conditions challenging in Southern Europe,

Improving in Northern Europe

» Emphasis on innovation, investment in brand building and
net price realization will turn to top line growth

» Focus on long term growth

» New commodity context with higher raw material prices,
especially on meat, causing a negative impact on our Q1
margins

» Q1 2011 showing a higher level of operating cash flow

CAMPOFRIO



Highlights of the period

Innovation: CFG best brands to develop “3 European concepts”

Snacking and

“on the go
formats ”
Health: clean
label & light
concept
“Value for
money”

range




Highlights of the period

Brand building

1- FAIRS AND EVENTS

2- INTERNET CHANNEL AND SOCIAL NETWORKS DEVELOPMENT
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Highlights of the period

Keeping brands relevant: CFG maintains market share in all markets

CFG BRANDS B, 25%
VALUE SHARE (%)

16%
&%
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Portugal

NOBRE

(1) Portugal figures for cooked ham segments only "rt

Source: MAT Nielsen / IRI February 2011 — Value share of Branded Processed meats in Modern Retail channels Self-service CAMPOFRIO
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Highlights of the period

Raw material impact
» Business fundamentals remain challenging, impacting the
outlook for 2011
v" Pig carcass prices up in all European markets

v 3.7% increase in Q1 meat cost, April trend showing a further
price increase

Pig Carcass Average Price (euro/kyg)

2009 2010 201009 Jan-Mar 2010 Jan-Mar 2011 YTD 2011 /10

=pain Mercolleida 1.41 1.42 1.2% 137 153 11.7%

France MPB 1.29 1.29 -0.4% 1.21 1.38 13.8%

Metherlands Monfoort 1.30 1.35 -0.6% 127 137 7.5%

Belgium Danis 1.29 1.20 -2.2% 119 125 5.3%

Germany Al 1.42 1.41 -0.9% 1.33 1.39 4 5%

Denmark DC 1.21 1.24 3.2% 1.14 1.27 12.0%
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Q1 2011 Trading

(EM)

Volume (000Tns)
Net Sales

EBITDA reported
EBITDA margin

Net finance cost

Attributable Net Income
Operating Free Cah Flow
Net Financial Debt

Leverage ratio

Q1 2010

99,5
4240

33,9
8,0%

(14,7)

3.9
9,4
417

2,94x

Q1 2011

98,7
423,8

30,1
7,1%

(11,3)

2,8
32,1
334

2,09x

(0,8%)
(0,1%)

(11,3%)
(90)bp

(23,1%)
(28,6%)
22 7€M

(82,4)EM

Var %

» Flat level of sales versus
the same period of 2010
under a very challenging
environment

» First signals of pricing
increases

» A new commodity context
has had a negative impact
on the Q1 EBITDA

» Increase of operating Cash
Flow

» 82M€ debt reduced in the
LTM



Q1 2011 Trading

Raw material

0
€M +2,9% €/kg
233,8
227,2
Q1 2010 Q1 2011 Q1 2010 Q12011

Conversion costs (*)
eM +1,3%
+ 0,5% €/kg
/98’4 /1;0
97,9 0,98
Q1 2010 Q1 2011 Q1 2010 Q1 2011

3%

10 (*) Direct labor & manufacturing overheads CAMPQFR!G



Q1 2011 Trading

WORKING CAPITAL

» Working Capital:

- 87% — 50M€ Working Capital reduction, as
an optimization of Balance Sheet
management

7,2

Q1 2010 | Q12011

CAPEX

» CAPEX:

+ 15%
/ — Increase on CAPEX vs. 2010 to
54 6,2 support the investment on a new

ERP (SAP)

- — However, CAPEX will be maintained

in line with depreciation
11 Q1 2010 Q1 2011 p CAMP}F‘R?D




Q1 2011 Trading

STRONG CASH GENERATION:
v OFCF +22,7M€£€ vs. PY mainly thanks to improved Working Capital decrease

v" Leverage ratio of 2,09x EBITDA in March 2011

v" Strong liquidity position: 195M€ in cash

OFCF @ NET FINANCIAL DEBT

+22 7M€ Leverage 2.94x 2.18x 2.09x
32,1
417
356 334
9,4
Q1 2010 Q1 2011 March 2010  Dec 2010  March 2011

12
(1) OFCF: Net Cash Flow from Operating Activities (- CAPEX and other collections & payments related to cash flows)
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Q1 2011 Trading

Northern Europe impacted by
product portfolio reshaping
(France)

Top-line compensation driven
by Southern Europe,
particularly in Spain

Recent pricing actions not
yet fully reflected in Q1

Q1 2010 Q1 2011 % Var.
Tons (Thousand)

Southern Europe 58,3 58,8 0,8%
Northern Europe 42,0 41,0 -2,3%
Eliminations -0,7 -1,1

Total Tons 99,5 98,7 -0,8%

Net sales (EM)

Southern Europe 192,2 197,0 2,5%
Northern Europe 235,9 231,4 -1,9%
Eliminations -4,1 -4,6

Total Net sales 424,0 423,8 -0,1%

Note: Southern Europe includes Campofrio Processed Meats, Carnes Selectas fresh meat and Portugal. Northern Europe
includes France, Belgium, Holland and Germany. Intra-segment intercompany sales are eliminated from each segment 't

13
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Q1 2011 Trading

Higher raw materials, both on
meat and non meat, had a
negative impact on operating
margins

Q1 2010 Q1 2011 % Var.
EBITDA reported (€M)

Southern Europe 19,7
Northern Europe 19,3
Others -5,1
Total EBITDA 33,9

18,5 -6,3%
16,2 -15,9%
4.6

30,1 -11,3%

EBITDA margin (%)

Southern Europe 10,3%
Northern Europe 8,2%
Others n.a
Total EBITDA Margin 8,0%

9,4% -88 bp

7,0% -116 bp
n.a

7,1% -90 bp

Note: Southern Europe includes Campofrio Processed Meats, Carnes Selectas fresh meat and Portugal. Northern Europe =
includes France, Belgium, Holland and Germany. Intra-segment intercompany sales are eliminated from each segment 't

14
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Q1 2011 Trading - Financial summary

» RESULTS:
v Volume -0,8%. Net Sales flat, positive growth in Spain
v' EBITDA of 30,1M€ -11,3% vs. PY
v" EBITDA Margin down 90bp vs. PY
v Net Income of 2,8M€, down 28,6% vs. PY

» CASH:
v' 32,1M€ Cash Flow achieved in 2011 Q1
v" Continued discipline in Working Capital management

v" Robust cash position with 195M€ (improved nearly 30M€
from previous quarter) and solid liquidity

v Net Debt with leverage ratio now at 2.09x

15
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Conclusion

» Challenging environment context, particularly on

Southern Europe and increase on raw material prices,
both meat (higher impact) and non meat

» Facing medium-term upward trend on raw material
cost:

v" Price adjustment actions are underway in every
geography, still low impact in Q1

» Re-investing for the long term growth

v Company focused on top line growth through
iInnovation, brand building and improved mix

» Solid financial structure and liquidity

17 CAMPOFRIO
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Disclaimer

This document has been prepared by Campofrio Food Group exclusively for use during this presentation. As a consequence thereof, this
document may not be disclosed or published, nor used by any other person or entity, for any other reason without the express and prior written
consent of Campofrio Food Group.

The information and any opinions or statements made in this document have not been verified by independent third parties. In particular, the
financial information included in this document regarding Campofrio Food Group, S.A. and its subsidiaries are unaudited. No express or implied
warranty is made as to the impartiality, accuracy, completeness or correctness of the information or the opinions or statements expressed
herein, which should be read in conjunction with other publicly available information.

Neither Campofrio Food Group nor its subsidiaries or its affiliates assume liability of any kind, whether for negligence or any other reason, for
any damage or loss arising from any use of this document or its contents. Neither this document nor any part of it constitutes a contract, nor may
it be used for incorporation into or construction of any contract or agreement.

This presentation may contain “forward-looking statements” about Campofrio Food Group. The forward-looking statements may include
statements concerning Campofrio Food Group’s prospects for the future, as well as other statements of beliefs, future plans, and strategies on
anticipated events, financial projections and estimates and similar statements or expectations concerning matters that are not historical facts.
The forward-looking statements are subject to the risks and uncertainties that could cause the actual results to differ materially from those
expressed in, or implied by the statements. These risks and uncertainties include availability and prices of livestock, raw materials and supplies,
livestock costs, livestock disease, food safety, product pricing, growth, the competitive environment and related market conditions, ability to
make and successfully integrate acquisitions, operating efficiencies, access to capital, the cost of compliance with environmental and health
standards, adverse results from ongoing litigation and action of domestic and foreign governments. Analysts and investors should not place
undue reliance on those forward-looking statements. Campofrio Food Group undertakes no obligation to publicly correct those forward-looking
statements to reflect events occurred after the date of this presentation.

IMPORTANT INFORMATION

Neither this document nor any of the information contained herein constitutes an offer of purchase, sale or exchange, nor a request for an offer
of purchase, sale or exchange of securities, or a request for any vote or approval in any other jurisdiction or any advice or recommendation with
respect to such securities.

The Spanish language translation of the consolidated financial statements originally issued in English has been prepared solely for the
convenience of Spanish speaking readers. Despite all the efforts devoted to this translation, certain omissions or approximations may subsist.
Campofrio Food Group, its representatives and employees decline all responsibility in this regard. In the event of a discrepancy, the English-
language version prevails.
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CAMPOFRIO

FOOD GROUP
...food you knop, for people You love




