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3Disclaimer

This document has been prepared by Campofrio Food Group exclusively for use during the presentation of financial results of the 1st Semester 
of the 2009 fiscal year. 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.

Except for the audited financial information included in this document (which has been extracted from the financial statements of Campofrio 
Food Group as of June 30th, 2008, as audited by Ernst & Young, S.L.), 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 Holding, S.L. and its subsidiaries are unaudited [and subject to board approval]. 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 English language translation of the consolidated financial statements originally issued in Spanish has been prepared solely for the 
convenience of English 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 Spanish-
language version prevails.
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• CFG recorded net income of 9.8 million euros, 23.1 million euros 
higher than first semester 2008, mainly due to the merger in December 
2008 with Groupe Smithfield Holdings

• Consolidated turnover reached 882 million euros

– Like for like implies a moderate 3.5% decline versus prior year 
figures following drop of consumer spending throughout Europe

• EBITDA reported amounted 60.2 million euros

– Reported EBITDA includes 8.3 million euros of restructuring costs

– Normalized EBITDA reached 68.5 million euros, in line with 
pro-forma prior year figures

These key financial indicators highlight Campofrio Food Group’s
strong underlying performance across its various markets

particularly noteworthy against the current economical backdrop
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• Key milestone this semester has been the fact that in a very challenging environment the 
company has been able to maintain underlying profits with strong focus on:

– Reducing company costs

– Accelerating the capture of synergies 

We are very encouraged by the delivery of these 
strong results during a period of challenging 

economic conditions and the extra efforts 
necessary to achieve a successful integration of 

the two predecessor entities into the new 
Campofrio Food Group.  We feel this performance 
establishes a solid foundation for the second half 

of the year



Financial Results
Analysis of first semester of 2009



8Analysis of 1S results 2009(1)

(M€)
Reported 

2008 (2)
Proforma 

2008 (3)
Actual 

2009
% vs PY 

Proforma

Volume (Tons'000) 113,1 207,4 203,0 -2,1%

Net Sales 426,9 914,5 882,5 -3,5%

Other non-opating expen. - - (8,3)

Reported Ebitda 33,7 69,3 60,2 -13,1%

Normalized EBITDA 33,7 69,3 68,5 -1,2%
(margin%) 7,9% 7,6% 7,8%

Attributable Net Income (13,3) (2,0) 9,8 11,8M€

Notes: 
(1) Un-audited figures
(2) Campomos (Russian subsidiary) considered as discontinued operations
(3) Proforma basis, namely presented as if the merger between Campofrío and Groupe Smithfield had taken 

place on 1st January 2008.



9Analysis of 1S results – Net Sales Breakdown

882,535,5194,1

59,0
313,6

280,3

Spain France Portugal North Europe Others Total(**)

Total Net Sales €882 million

1S 2009 (€M)

(*)

(*) Includes: Belgium, Holland and Germany
(**) Includes: Fresh Meat Business Unit, Romania, other and eliminations



10Analysis of 1S results – Normalized EBITDA Breakdown

1S 2009 (€M)

Total normalized EBITDA €69 million

68,5- 6,319,4

6,3
13,4

35,7

Spain France Portugal North Europe Others Total(**)(*)

(*) Includes: Belgium, Holland and Germany
(**) Includes: Fresh Meat Business Unit, Romania, other and eliminations
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€M 6/30/09 12/31/08
(Unaudited) (Audited)

Non Current Assets 1.238,3 1.245,0
Intangible Assets 596,3 596,0
PPE 570,4 582,8
Other non current assets 71,6 66,2

Current assets 638,7 689,1
Stocks 319,0 320,9
Debtors 216,9 247,2
Cash equivalents 102,8 121,0

Other current assets 5,6 3,1
Net assets from disc. Oper. 1,6 -

TOTAL ASSETS 1.884,1 1.937,2

Total Equity 623,8 618,3
Financial Debt 563,4 534,6
Non Current Liabilities 194,0 184,6
Current liabilities 502,9 599,7

TOTAL LIABILITIES 1.884,1 1.937,2

Net Debt 460,6 413,6



12Analysis of 1S results - Cash Flow (Un-audited)

Net Income 10,0

Depreciation and impairments 28,5

Adjustment to reconcile before tax to net cash 21,8

Changes in Working Capital -21,5

Income tax paid -4,2

Net cash flow from operating activities 34,5

Net cash used in investing activities -17,4

Net cash used in financing activities -35,3

Variation on cash and cash equivalents -18,2

(1)

(M€)

(1) Includes 47,2M€ of extraordinary dividend
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(M€)

At the end of June: 

• We exceeded targets in sourcing synergies (first phase) 
• We are in line with targets in other areas 

9,5 11,1

40,0

Target Actual 3 year
cumulative

Total CFG synergies 
1st semester 2009

2011
Target


