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Highlights

Net sales Value: € 1,390.9 M => almost flat vs. 9M12, with brands growing by 1.0%

Gross margin/kg - 0.3%, with stronger raw material inflation in 3Q, while net sales/kg
increase by +1.7% in 9M13

EBITDA norm: € 100.1 M => 3Q13 €38.2 M } => Growth of + €2.1 Mvs.2Q13

=> Reduction of - €0.2 M vs.3Q12
Net profit: € 1.8 M

Cash position: € 139 M
Total Liquidity: € 360 M

Net Financial Debt: € 473.2 M, € 17 M below 1H13; Leverage ratio 3.2x improved vs.
1Q13 and 2Q13

A more challenging 3™ quarter, with stronger impact of raw materials inflation
Cost cutting measures continue having a positive impact on EBITDA

Strong cash and liquidity position maintained




Business environment

Confidence improving, first signs of economic recovery

Consumer confidence indicator*

= Euro Area (EA)
~—— European Union (EU)

« Consumer confidence indicator* s
showing a clear upward trend, 10
based mostly on higher
confidence in Germany , France 20
and Spain -

Balances, %

EA long-term average

30

* GDP was up in the EU by 0.3% in T aw aw  as  aw a0 me  me om0 mn me 20
the second guarter vs. 1Q13 after source: European Commission senvices

six quarters of recession
“Confidence indicators for 3Q13 as a whole show that recovery is underway,
. Nevertheless. weak market inclgding 'Fhe peripheral count.rie.s. Th('e activity indicators do pot show such
conditions rer’nain in Europe with positive signs, and are more in line with a weak and slow exit from recession”

s BBVA, Economic Watch Europe, Oct.10" 2013
South European economies

showmg a S|Ugg|Sh performance World Economic Outlook, October 2013. International Monetary Fund

e The recovery in domestic Real GDP Total Domestic Demand Private Consumption
demand and private consumption Annual % Change Annual % Change Annual % Change
. . 2012 2013E 2014E 2012 2013E 2014E 2012 2013E 2014E
IS forecaSted for 2014 In the Iarge United States 2,8 1,6 2,6 2,6 1,4 2,6 2,2 2,0 2,4
European countries except for Euro Area 0,6 -0,4 1,0 2,2 -1,2 0,5 1,4 0,7 05
Spain (-0.4% in 2014)**as Germany 0,9 05 1,4 -0,3 0,5 1,3 08 08 1,1
unemployment rate remalns at France 0,0 0,2 1,0 -0,9 0,1 0,9 -0,3 0,4 0,8
I‘eCOI‘d |eve|S Italy -2,4 -1,8 0,7 -5,3 -2,8 0,2 -4,3 -2,4 0,2
Spain -1,6 -1,3 0,2 -4,1 -3,5 -1,3 -2,8 -2,8 -0,4

r §.3

Sources: * Eurostat Oct 2013, ** World Economic Outlook Oct 2013. Euro Area = Eurol7 CAMPOFRIO



Business environment

A challenging consumption environment

FMCG* consumption remains weak

Increased price competition (promotions) among leading brands

Growth of private label gradually slowing down in 2013**

Consumers focus on buying
essential FMCG at “special prices”
and avoid impulse buying

Volumes for FMCG down in most
European countries

FMCG prices reflect inflationary
pressure of raw materials,
nevertheless slowing down in
Europe; +3.1% in 1H13 vs. +3.6% in
FY 2012

FMCG sales in value slowing down
in Europe; +2.2% in 1H13 vs. +3.6%
in FY 2012

* FMCG = Fast Moving Consumer Goods (excluding fresh food)
** Source: ¢ A turning Point? Evolution of Markets, Nielsen 2013,

FMCG in 1H13,
% change in volumes

N

e ~

.

Source: ¢A turning Point? Evolution of Markets, Nielsen Oct 2013
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Business environment

Meeting new consumer needs

® Preference for healthier and more natural products, value for money and convenience
® Premium meat products, enhanced flavours and high quality ingredients

® Products “easy to handle”; convenience and with freshness guaranteed

® More home consumption, alternative snacking occasions

® Aging population; healthy food, no additives, low fat & salt content

® Packaged food is the more resilient category within the “Fresh food + FMCG” **

¢WILL HEALTHY FOOD BE OF PRIORITY FOR YOU IN THE NEXT FEW YEARS?
% of positive answers

100 ~
90

Y ® Brands have a strong emotional bond
60 1 with the consumers

50 H

0 | ® Brands offer innovative solutions to

o evolving consumer needs

10 ® . .

. Brands ensure high quality products at

Germany Belg\um Spain France Italy Portugal UK Average Compe‘“tlve pr'ces :> ngh percept'on Of
Source: Observatory for European Consumption, Cetelem 2013 value

Loyalty to brands only if:

*Nielsen; **Nielsen; Example Spain 8M13 packaged food -0.9% in volumes vs -2.6% for fresh food and drinks CAMPOFRIO



Business environment

The meat market 0
Lo0 | Pig Carcass Market Price

« Meat prices still immpacted by lower 180 1

pork meat production in Europe

(-2% in 2013E) § w0

+ Higher expected profitability by N

farmers due to lower feed prices
should have a positive impact on pig

. 1.20 .
population and therefore reduce ——Spain  —fFrance Germany  —— Denmark

1.30 A

110

price inflation from the beginning of T HH I
4Q13 onwards 3:§ 2355382834232 §3°3:38843832§83 13
* Pig prices siill h_lgh’ Wlth_ Pig Carcass Average Price (euro/kg)
above average inflation in 2011 2012 2012711 | Jan Sept 2012 | Jan-Sept 2013 |YTD 2013712
an-sept an-sept

Southern Europe, due to Spain Mercolleida 157 1.72 9 5% 168 178 5.8%

lower meat production in France MPEB 145 1.60 10.1% 157 163 3.8%

Spain and |ta|y Netherlands Monfoort 1.48 1.67 13.0% 1.63 1.67 2.2%
Belgium Danis 1.37 1.55 13.4% 1.52 1.52 0.4%
Germany Al 152 171 12 2% 167 171 2.7%
Denmark DC 136 152 11.0% 147 151 2.5%
italy 132 140 5 7% 133 140 5.0%

> '3
7 CAMPOFR]O



Business environment

EU27 Cereals production, 1000tn

* 1In 2013, the EU27 crop is
expected to increase by 8% to 301
MT, mainly due to a forecasted
increase in wheat production of
+7% and corn of +15%

« EU grain prices are below their
record Summer 2012 price level
but still remain far above their 5
year average

* Inthe US the 2013-2014 grain
campaign is expected to show a
record corn crop (+31%, 14.1 bn
bu.*) and soybean production
(+12%, 3.4 bn bu.)

* In Brazil the soybean crop in 2013
will surpass the US production for
the first time ever

*bu = bushel, unit for grain measurement
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Business environment

« The inflationary scenario in 2013 continues affecting Spain and Italy the most, while during

the same period of 2012, the countries with the highest prices were Belgium, The

Netherlands and France. Unfavourable comparison in hams and shoulders as they traded at
much lower prices in 2012

*  Poultry: CFG continues mitigating price increases with forward contracts

« CFG continues beating the market

106

105

104

102

101

Q1 to Q3 2013 - PIG CARCASS vs CFG PORK INDEX

105,2 1051

103 -

102,5

103,2

100 -

T T T - T

DK T BE EU

CFG INDEX
PORK




Specific conditions and actions taken in 9M13

“Dry sausages and

«  Raw materials inflation exceptior_1a||v Meat costs €/kg cooked ham effect”
affecting the 3Q of 2013 due mainly to 2,35
higher prices for pig shoulders and - - 228

“ham to cook” leading to increased | 2,20
costs for dry sausages and cooked

2,20
J 2,13 2,14
ham respectively | 2%
* For 4Q13 a better comparison base ] l

and benefits from lower meat prices
1012 2012 3Q12 4Q12 1013 2Q13 3013
are expected

* Higher net sales per kg due to

Gross margin €/kg slightly lower on higher meat costs . )
successful pricing actions and

. innovation
4,7 : -
4,68 - el « To protect margins cost cutting
ross margin £/xg measures continue: They have led
591 to a reduction of 3.0% in “other
2,13 @ operating expenses”. In 3Q13 the
positive impact on costs is higher
0,49 0,49 moMiz : - :
i oM13 than in 2Q13 with cost cutting
Net sales, €/kg Meat costs Non-meat costs Initiatives gaining momentum
€/kg €/kg



Top line evolution

Strength of strategic brands: Stable leadership

CAMPOFRIO @ RN Jl ste
FOOD GROUP NAVIDUL MARCASSOU
Market Share 2013, 9M13  16.8 14.3 7.8 10.3 21.8 17.6
Market Share Y 2012  16.7 14.5 7.8 10.2 21.8 17.6

Market shares of our strategic brands remained stable in 9M13, despite the

aggressive growth strategies in private label

11 For the Campofrio brand, the market share is related to the entire product range covering the processed meat category, including pizzas CAMPOFRIO



Top line evolution

CFG Net Sales Value 9M2013: € 1,390.9 million , -0.2%

« Higher growth in 3Q in dry

w Dry Sausages sausages (+2.1%) and

m Dry Ham poultry (+3.6%). The

m Cooked ham “convenience” category

® Paultry outperforms with growth of
M Cooked prod

5. 7%
B Hot Dogs
m Convenience
W Other processed

15% 19% High growth in Revilla and
Navidul continues

» Dry sausages, poultry and
convenience categories

growing between 2% and 6% Innovation as driving force
for profitable growth

« Hot dogs stable and lower
sales in dry and cooked ham,
and other cooked products

Chiffonnades

; Filet de
% Poulet Roti

« Growth platforms — health,
snacking and heritage — have
1»  grown together by 20%




Growth platforms

Health +25%  Snacking +18% Heritage +13%
Accelerates growth (+25% in 1H13) Maintains its growth speed, Outstanding performance in

and beats the market trends Spain, France and USA 3Q13 (vs. +6% in 1H13)
outperforming! = =

New well being range, CUIDA -t
launched in Spain

The growth platforms improve its solid performance in 3Q13
Innovation proves to be the right strategy for future profitable growth

13



Health category, beating the market trends

14

\

Slices Format

1.012.000 Kg
15 references

/

: Deli Format

504.000 Kg
4 references

)

Mini Format

87.000 kg
2 references

Fuet Format
37.000 Kg

cuida

Sales: 1.530tons in 6 months +88%
between 4 categories: York, Turkey,
Cold cut and Dry sausage

6 months
Apr-Sept 1.530

2013

6 months /4-880/0
Oct-March
2013

0 500 1.000 1.500 2.000

Cuida-t+ grows in volumes well above

the market (+9%)




Affordable range, adapting to more challenging consumption trends

Spain: Net sales value, 1000€

OM13: € 77 mn
Growth of 24% in
Spain

Thousand kg 1.891

Navidul 1€ pre-sliced
cured ham

ii1st SKU in Spain
(units sold) !

e o o

2009 2010 2011 2012 E2013

15
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Profit and Loss Account 9M13
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Net Sales Value 1.390.944 1.393.327 -0,2%
Other operating revenues 9.646 9.166 5,2%
Consumption of goods -777.521 -757.709 2,6%
Total other operating expenses -523.324 -539.416 -3,0%
EBITDA reported 99.745 105.368 -5,3%
Depreciation & amortization -44.718  -45.055 -0,7%
Operating profit EBIT 55.027 60.313 -8,8%
Financial results -39.558 -42.101 -6,0%
Other results -10.368 -5.540 n.a.
Profit before tax 5.101 12.672 -59,7%
Income taxes -3.248 -4.890 -33,6%
Profit from continuing operations 1.853 7.782 -76,2%
Results from discontinued operations -40 -3.052 n.a.
Profit / (Loss) for the year 1.813 4.730 -61,7%
One-off charges -333 1437 -123,2%
EBITDA normalized 100.078 103.931 -3,7%
EBITDA normalized / Net Sales 7,2% 7,5%

Stable top line with growth in several
countries. Southern Europe still facing
challenging consumption trends (ltaly &
Portugal). Outperformers remain in the
Northern European region as well as USA

Seasonal stronger meat costs inflation in
3Q13, affecting all business units

Costs reduction measures continue having a
strong positive impact on margins: “Other
operating expenses” lower by €16 M

Gross Margin /kg slightly lower (-0.3%).
Absolute margins fall due to lower volumes

Lower financial costs, with lower debt
(amortization of €15M club deal in 9M13)
and reinforced measures to optimise
financial management



17

Profit and Loss Account 9M13

Sales by segments

* Improved trend in volumes
performance in both Northern and
Southern Europe. Nevertheless,
Southern Europe continues being
affected by tough market conditions in
Italy and Portugal

* Improved trend in sales value in both,
Northern and Southern Europe. Price
increases more difficult in Southern
Europe as consumption remains weak

«  USA continues outperforming with
healthy growth in volumes and NSV

Note: Southern Europe includes Campofrio processed meats, Carnes
Selectas, Portugal and Italy. Northern Europe includes France, Belgium,
Holland and Germany. Other is mostly US Business. Intra-segment
intercompany sales are eliminated from each segment

Southern Europe 212.076 218.925 -3,1%
Northern Europe 82.237 83.613 -1,6%
Other 5.769 5.708 1,1%
Eliminations -8.143 -10.822

Total Sales (Tns) 291.939 297.424 -1,8%
Southern Europe 796.578 815.009 -2,3%
Northern Europe 596.568 591.199 0,9%
Other 41.970 39.706 5,7%
Eliminations -44.172 -52.587

Total Net Sales 1.390.944 1.393.327 -0,2%

Net Sales (€ million) 284.547
. 266.755 . ﬁ

245.276

205.676 G

196.073

194.819

H Southern Europe

m Northern Europe

1013 2Q13 3Q13

CAMPOFRIO



Profit and Loss Account 9M13

Operating expenses

Operating expenses CFG

€M IM13 9IM12 Var. % var €M
Consumption of goods -777.521 -757.709 2,6% -19.812
Employee benefits expense -241.908 -258.305 -6,3% 16.397
Other operating expenses -281.416 -281.111 0,1% -305
Total other operating expenses  -523.324 -539.416 16.092
«  Material costs grow with higher [1
raw materials inflation in 3Q in all
markets » Reduction in “total other operating expenses”:
Material costs a) Lower personnel costs in z_all business units
€/kg as a result of our cost cutting measures
270 undertaken to improve margins
262 7 “

b) Other operating costs maintained despite
higher manufacturing overheads, mostly
energy and external services costs

= Meat costs €/kg c) MAP of € 37.4 million, below PY (€ 38.0
m Non meat cost €/kg million in 9M12)

9M12 9M13 &

18 A
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2013
Profit & Loss Account CFG
€M 1Q13 2Q13 3Q13
Net Sales Value 441.589 461.553 487.802
EBITDA reported 25.420 36.392 37.933
EBITDA normalized 25.745 36.113 38.220
EBITDA norm. / Net Sales 5,8% 7,8% @
1.9
3.8 I
26.7 IR
4.7
18.6 36.1 I
58 E -30 3

[ @

Cost cutting

Cost cutting measures driving EBITDA growth

Efficiency measures bearing fruit:

« “Other operating expenses”
and personnel expenses
decline in 3Q offsetting impact
of higher raw material prices in
“consumption of goods” (costs
of goods sold)

Eryoy.
E. ;/)Ah/\

@’"P"f’ i 4- p ﬂ }

EBITDA Net Sales Personnel Other Consumption EB|ITDA

1Q13 & otherrev. costs. Opex of goods 2013 & otherrev.  costs. Opex of goods

Net Sales Personnel Other Consumption EBITDA

3Q13
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Profit and Loss Account 9M13

EBITDA normalized by segments

« EBITDA decline in Southern Europe
affecting mostly Italy due to lower
sales volumes, higher meat costs/kg
and increased MAP investments. The
latter aim to successfully reposition the
product portfolio and improve in the
medium/long-term

* Northern Europe benefiting from
increased sales, lower impact of meat
costs (France) and cost cutting
initiatives

« USA (“Other”) continues benefiting
from high growth in NSV of +5.7%
which more than offset meat price
inflation

Note: Southern Europe includes Campofrio processed meats, Carnes
Selectas, Portugal and Italy. Northern Europe includes France,
Belgium, Holland and Germany. Other is mostly US Business. Intra-
segment intercompany sales are eliminated from each segment

Southern Europe 47.357 56.188 -15,7%
Northern Europe 46.641 43.643 6,9%
Other 6.080 4100 48,3%
Eliminations - -

Total EBITDA normalized 100.078 103.931 -3,7%
Southern Europe 5,9% 6,9% -94,9
Northern Europe 7,8% 7,4% 43,6
Other 14,5% 10,3% 416,1
Total EBITDA Margin, normalized 7,2% 7,5% -26,4
_ EBITDA normalised (€ million) 19.997

16.229 ﬁ
A

m Southern Europe

17.477 16.325

® Northern Europe

1Q13 2Q13 3Q13



Cash Flow Generation 9M13
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Cash Flow Statement CFG

million € 9M13 amM12 Var. %

Gross operating cash flow 98.865 101.770 -2,9% Improved

Change in Working Capital 2079 195,4% working capital
Operating Cash Flow 105.006 103.849 1,1%

Interest payments -26.528 -28.275 -6,2%

Provisions and other -28.759  -18.415 56,2%

Payments for Income Tax -7.643 -9.609 -20,5% e
Other 121 3385  -96,4% o
Net Operating Cashflow 42,197  50.935 -17,2% e

* Lower cash flow generation on reduced EBITDA

« Working capital positive on higher payables and lower receivables
» Lower interest and income tax payments

« Capex: € 46.8 M in line with investment program guidelines
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Net Financial Debt

* The 9M13 cash position amounts to € 139 M

- € 220 M fully available committed bank lines, €50M more than in December 2012; plus

€20M of other uncommitted bank lines

« Consequently, our overall liquidity position (cash + available bank lines) stands at € 360 M,
which is more than sufficient over time given the present debt structure

* Our Net Financial Debt amounts to € 473 M, by € 17 million below 1H13

* The resulting leverage ratio (NFD /EBITDA LTM) is at 3.2x

« Comfortable debt repayment schedule;
amortization of the bank facility

with €15M semi-annual repayments 600 -
until October 2015 500 -
400 -

—E——— : 300 -

200 +

@ .": »
R G T ot |
% o)\ 1 SERRANO
e et

100 +

Debt Maturity Profile (M€)

mm Fiorucci Loan
== Bond

2011

T T T T
2012 2013 2014 2015 2016
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Outlook 2013

Top line showing stability in strategic markets, with power brands and growth
platforms improving its growth trends. Italy and Portugal start to recover
Important improvements in supply chain in 3Q13 as a result of our strategic
plan deployment

Cost reduction measures are bearing fruit and will continue having a positive
Impact on margins along the year

Improved meat market conditions: grain prices decreasing from previous
record highs, higher expected profitability in farms and lower demand

from exports (Asia) are softening the pressure on meat inflation in 4Q13
Cash flow generation benefiting from working capital improvement:
which will continue to support further cash generation
CFG will maintain a strong cash and liquidity position

CFG maintains its target for the leverage ratio < 3x
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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
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CAMPOFRIO

FOOD GROUP
food You knop, for people You love



