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Executive Summary

» Challenging economic and financial conditions in Europe

» Value top line growth thanks to strong performance on our
European categories and retail branded business

» Still difficult commodities context with higher than expected Jan to
March pig prices due to decreasing supply in Europe

» Solid €151M cash position (+9.4% vs. YE1l) and robust €356M
liquidity position
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In the recently communicated strategic plan, we decided that we would harness the power of the

Group around a number of priority product categories and growth platforms

 Dry Sausage and Poultry are European categories to be managed

across all our markets

* Snacking, Heritage Range and Health / Clean Label are our European

Growth Platforms being addressed in all markets

 Hot Dogs and Cooked Ham are “regional” priorities, split between North

and South of Europe

» The other categories (e.g. Dry Ham, Pizzas) are managed locally in line
with the business’ Front End strategy
3%
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We are focusing on the growth of our more strategic brands through

* Relevant innovation projects (Centers of Expertise, Innovation

Committee, increased resources)

« Higher level of MAP investments on multi-country and multi-
category brands, European categories and growth platforms, with a

strong focus on brand building activities

 Rationalization of our branded portfolio to maximize its efficiency
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The first quarter of 2012 has delivered a very positive performance on our European categories and

retail branded business supported by the introduction of several strong new product concepts
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» Total net sales growth of branded and non-branded is 3.1%

*  Figures do not include Fiorucci (only organic growth) ; <
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In the Dry Sausage category, we grew by 6% in net sales value with NPD, communication and

strong in-store visibility

- )
» Positioning CFG as the

most innovative company
in this category:

- Taste + Health
-Value for Money
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 Excellent Point-of-Sale
Displays

Dry Sausage

* Impactful Communication

+7%* growth in NS vs. PY
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In the Poultry category, we have grown by 9% in net sales through launch of products with

premium taste catering to different markets and moments of consumption

( A
« Strengthen the taste
benefit to enhance

premiumness of
category

* Launch of new products
to target kids

Poultry

* Introduce more
snacking and
convenience formats

\ /

+9%* growth in NS vs. PY




We are developing the Hot Dogs category through:

4 )

* Focus on value for A
money, fun and health FRANKFURT

SALSICHAS

“HICKEN
ot et et Wit S40 G 1 1700/

* Out of home
Consumption: Oscar
Mayer Street program in
Spain

Hot Dogs

\ / +1%* growth in NS vs. PY




Following a successful year on snacks where we grew by 15%, we have started 2012 with exciting

new product launches supported by impactful communications and high in-store visibility

//

 Launch of Mini
Stickados & value for
money products

e Communication &
excellent visibility in
stores

* Launch of new concept
Panninofingers

Snacking

K ) - + 14%* growth in NS vs. PY




We have focused our expansion in the health range on the development of clean label, less fat and

salt resulting in a growth rate of 30% for the first quarter

/

» Development of Clean
Label Conceptin dry
products

Expansion of the Clean
Label concept with
Naturalissimain CFG
America and
Naturrissimo in ltaly

Less fat and less salt

i ——\

ARED

« Naturélmz}nm
, ( f‘,":': )

>

F vy Dm
Pimss EXTRA
—
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Label

+25%* growth in NS vs. PY



Our heritage products, both Spanish and Italian, have demonstrated increasing consumer

acceptance in most markets and we are now setting the motion for the second phase

« Expansion of Campofrio
Tapas range

ol - ‘;\‘" ca -
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B MIANS a

* New range of Fiorucci — :
across Europe, with a
single brand expression
and new portfolio

Heritage

+24%* growth vs. PY
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For Fiorucci, the drivers of change for the company will be:

A new story to tell on brands

A new organization

Innovation Solocotto

yVyvyy

Portfolio management:
- New range improving quality and positionning
- New packaging improving visibility and communication

- Leverage international positionning

Fiorucci Net Sales (Europe & USA)

EBITDA (Normalized)
+8.6%v.Q2-11 44,1%v.Q2-11
. 66.578
64.350 67.318 i 3 -
2.005 765
r7 ’ 5,95 5,76 1.224
Q2-2011 Q3-2011 Q4-2011 Q1-2012 Q2-2011 Q3-2011 O.Ml Q1-2012
mm Net Sales == Net Sales / kg 610+

* Mainly explained by strong MAP investments during last quarter

3%
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Highlights of the period — Raw Materials Environment

Raw material impact

» Business fundamentals remain challenging, higher than expected January to March

pig prices due to decreasing supply

2006 2007/25 | 2008/27 2009 2010 2011 2012
Q1 2,6% 5,4% 1,3% -3,2% 1,6% 1,6% -0,9%
Q2 1,1% 2,9% -0,3% -1,3% 2,5% 2,1% -1,4%
Q3 0,5% 4,2% -1,7% -2,5% 0,8% 2,6% -1,0%
Q4 1,4% 4,7% -3,7% -0,7% 0,7% -0,9% 0,4%
Total Year 1,0% 4,3% -1,1% -1,9% 1,4% 1,4% -0,7%

v" During Q1, raw material prices increased +3,9%

versus last year

v" EU 27 pig carcass prices trade at 10 year high (CFG index

104 vs 107 European average, i.e. 3% productivity)
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Q1 2012 PIG CARCASS vs CFG PORK INDEX
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Highlights of the period — Margin development

4,56 4,52 4,66 4,41

Net Sales €/Kg; ——‘\_"
Meat €/Kg; 1,88 2,02 2,02 2,06 1,94

Materials ﬁ‘,‘:_ﬂﬂ - - —
Margin €/Kg: 2,05 2,02 2,11 1,99

2,03

0,49 0,49 0,49 0,48

Non Meat £/Kg; 7 < < :

0,46 :
102011 2Q2011 3Q 2011 4Q 2011 102012
Total CFG: Figures do notinclude Fioruccior CFG America
498

EBITDA
(Normalized); 36.996

1Q 2011 2Q2011

3Q 2011

Total CFG: Figures do notinclude Fioruccior CFG America

4Q2011

1Q 2012

Although in Q1 2012 hams and poultry meat are slowing down, other cuts

(especially those used in dry sausages and hotdogs) are still going up

Efforts on value enhancement and productivity to compensate inflationary
raw materials have partially offset the increase of cost of goods sold in

2012, and GM €/kg is €0.04 lower than Q1 LY

Nevertheless, overall EBITDA in Q1 2012 is almost in line with Q1 2011.:

= Successful result of 2011 sales price efforts

= Intelligent volume growth focusing on profitable mix (+0.10€/kg
NSV in processed meat)

= Continuous improvement from global sourcing (European Meat
Platform)

= Keeping conversion cost/kg flat in spite of inflation and reducing
operating expenses, showing CFG's ability to find productivities vs.
market evolution

e
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Q1 2012 Trading

Volume (000Tnhs)
Net Sales

EBITDA reported
EBITDA margin

EBITDA Normalized
EBITDA margin

Net Finance cost
Attributable Net Income
Operating Free Cash Flow
Net Financial Debt

Leverage ratio
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Q1 2011

84,8
371,3

33,2
8,9%

32,8
8,8%

(11,0)
2,8
29,3
334,4

2,1x

Q1 2012

97,7
447,4

33,9
7,6%

33,9
7,6%

(13,9)
(0,6)
10,9

4825

2,8x

Var %

15,2%
20,5%

2,1%
(136)bp

3,3%
(126)bp

26,4%
(122,4%)
(18,4)EM

148,1€EM

Q1 2012 (wo

Fiorucci)

86,8

382,9

32,2
8,4%

32,1
8,4%

2,3%
3,1%

(3,1%)
(54)bp

(2,0%)
(44)bp

L4L volume growth is 2.3%

Net sales excluding Fiorucci increase
3.1% thanks to value enhancement
strategy

Pricing actions, innovation and mix
improvements partially compensated the
inflationary raw material trends

In spite of these efforts, normalized
EBITDA margin excluding Fiorucci is
8.4%, 44bp lower than LY

Net Debt Increase in April 2011, following
Fiorucci acquisition



Q1 2012 Trading

Material Costs

€M €/Kg
3,43
+24,5% *8,1% 2,53
"247,4 2,34 2,42 , , :
198,8/ —> » Excluding Fiorucci, cost of
37,3 . .
materials increased 5.7%
210,1
Q12011 Q12012
Q12011 Q12012 Blue = Fiorucci
Blue = Fiorucci Green =without Fiorucci

Conversion costs (*)

€M €/Kg
+18% 97,4 097 +2% 10O . . .
—> » Excluding Fiorucci, total

140 conversion costs increased

83 4 1% (whilst volume increased
by 2,3%), and €/kg is €0.01

Q12011 Q12012 Blue = Fiorucci lower
Blue = Fiorucci Green = without Fiorucci : "‘
19 CAMPOFRIO

(*) Direct labor & manufacturing overheads



Q1 2012 Trading

Working capital

J\

» Working Capital:

— Working capital reduction of €13.1m as
a result of continuous optimization of

Balance Sheet management
! — Our permanent focus on working capital

-182%
59 and cash management continues to
bear fruit and no use of cash is
Q1 2011 Q1 2012 expected over time in this regard

CAPEX » CAPEX:
EM

— Higher Capex vs previous year mainly
+82% 11,3 due to Fiorucci and the new ERP
implementation

6,2 /
— Despite new strategic plan, CAPEX
should not impair on-going cash

01 2011 Q1 2012 management policy

20 CAMPOFRIO



Q1 2012 Trading

CASH GENERATION:

v" In spite of relatively lower OFCF in Q1, positive cash generation is expected to be maintained

v Solid €151M cash position (+9.4% vs. YE11) and robust €356M liquidity position including €205M fully
available bank lines being committed by 12 different banks

v Deleveraging trend is maintained after leverage having peaked in Q2 last year as a consequence of the
Fiorucci acquisition

OFCF @ Net financial debt

Leverage: 2,2x  2,1x 3,0x 3,0x 2,8x 28

-63% 509 501 479 483
I \ 356 334 I
Q1 2011 Q1 2012 .

Dec Mar Jun  Sep Dec Mar
2010 2011 2011 2011 2011 2012 2
3%
21 N . CAMPOFRIO
(1) OFCF: Net Cash Flow from Operating Activities (- CAPEX and other collections & payments related to cash flows) FOOD GROI



Q1 2012 Trading

Southern Europe top
growth impacted by strong
growth of Fresh Meat
business and good
performance in Spain

Northern Europe focus on
value increasing net sales
6.6% with lower volume
growth

Overall Net sales growth of
3.1% (excl. Fiorucci)
shows successful impact
of 2011 pricing campaign,
innovation and mix
improvements

Southern Europe 58,8
Northern Europe 27,0
Others 0,0
Eliminations -0,9
Total Tons 84,8

YTD Q1 2011 Q12012 % Var.
Tons (Thousand)

(% Var. Excluding
Fiorucci in 2012)

23,6% 7,8%
1,5%
15,2% 2,3%

YTD Net sales (€M) Q12011 oQi2012] |

Southern Europe 195,8
Northern Europe 180,0
Others 0,0
Eliminations -4,5
Total Net sales 371,3

33,8% 6,2%
6,6%
20,5% 3,1%

Note: Southern Europe includes operating activities mainly managed in Spain, Portugal and Italy in 2012, as well as our fresh meat operations. Northern
Europe includes operating activities managed primarily in France, the Netherlands, Belgium and Germany. Other includes operating activities managed in the
USA and corporate supervising and monitoring activities. Intercompany sales between segments which are eliminated during consolidation. ‘

22

CAMPOFRIO



Q1 2012 Trading

Southern Europe
excluding Fiorucci
increases EBITDA v. LY
and maintains 2011
EBITDA margin

Northern Europe more
sensitive to price
increases in meat for
Dry Sausages which
have substantially
increased in 2012, thus
impacting the overall
margin

Southern Europe 16,6
Northern Europe 17,2
Others -0,9
Total EBITDA 32,8

(% Var. Excluding

YTD Q1 2011 Q12012 %Var.
EBITDA normalized (€M) Fiorucci in 2012)

18,0 8,4% 4,6%
14,8 -13,7%

1,1
33,9 3,3% -2,0%

EBITDA margin (%) Qr2011] Qi2012] |

Southern Europe 8,5%
Northern Europe 9,5%
Others

Total EBITDA Margin 8,8%

6,9% -161 bp -13 bp
7,7% -182 bp

9,6%

7,6% -126 bp -44 bp

Note: Southern Europe includes operating activities mainly managed in Spain, Portugal and Italy in 2012, as well as our fresh meat operations. Northern
Europe includes operating activities managed primarily in France, the Netherlands, Belgium and Germany. Other includes operating activities managed in the
USA and corporate supervising and monitoring activities.

23
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Q1 2012 Trading - Financial summary

» RESULTS:

v Top line growth of 20.5% driven by inorganic growth, top brands increase,
innovation, mix optimization and pricing initiatives (+3.1% excluding Fiorucci)

v" Effort to minimize impact of raw materials hike on EBITDA via value creation, as well
as productivity measures

v" Still, normalized EBITDA margin down 126bp due to lower margins in Fiorucci and
impact of meat for dry sausages and hot dogs (excluding Fiorucci margin is down
44bp)

» CASH:
v' Strong €151M cash position (+9.4% vs. YE11)
v €205M fully available committed bank lines with 12 different banks
v" As a result, robust €356M liquidity position

v' Leverage ratio at 2.8x expected to be maintained below 3x going forward in line with
the given guidance
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Conclusion

>

Still a very challenging environment, with tough macro-economic conditions
and inflationary raw materials

Successful value enhancement strategy, investing in strongest and more
profitable categories, brands building and innovation, generating 20,5% sales
growth (3.1% excluding Fiorucci)

Strong efforts to ensure a successfully integration of Fiorucci, through
portfolio management and brand positioning redefinition

Continuous improvement from global sourcing (European meat platform) and
other productivity measures

Solid financial structure with strong liquidity and no refinancing pressure
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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.

CAMPOFRIO



3%
CAMPOFRRIO

FOOD GROUP
food You knop, for peaple You love



