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Sales growth both in volume and particularly in value

EBITDA and margins temporarily impacted but expected to be offset in coming
quarters

Positive cash flow generation and debt reduction out of strong liquidity
Solid profitability at net income level




lI.Highlights

Positive sales growth evolution both at value and volume levels
Sales Volume: 106 k Tons, increase of +0.7% vs. LY
Net Sales Value: € 457M +2.8% vs LY

While EBITDA and margins temporarily impacted by new factory ramp-up and overall raw

materials inflation
EBITDA: € 31M -6.5% vs LY

Negative trend expected to be reversed in the coming quarters on ramp-up completion and

pricing actions to pass inflation through
NFD: € 219 M, including € 294M Cash and € 388M total liquidity

Working Capital positive evolution once again despite inventory increase, while still

partially conditioned upon new factory CAPEX payables
Positive cash flow generation in spite of still extraordinary CAPEX cash-outs

Leverage ratio stands at 1.48x in line with LY at historically low levels, rating upgrade and

positive outlook by Moody’s
€100M early bonds redemption and equivalent parent company loan in place ‘(

Net Income: € 5M, solid profitability maintained at bottom line level



Macroeconomic environment

Despite geopolitical risks, prevailing positive economic and consumption confidence environment

EU Consumer Confidence Indicator*
Compared to past years, the overall economic context and the EU CONSUNER CONFIDENCE

consumption confidence remains positive in all the countries

were the Company operates

Positive revised outlook particularly in Spain

Euro Area GDP* +1.7% in 2017, domestic demand growth of P
+1,7% vs LY and private consumption forecast growth stable =
at +1.5% in EU28 *
Lingering geopolitical risks factors, while relative positive 200e e wi e e ”

OM | EUROPEAN COMMISSO

outcome in Netherlands elections and 1sr round in France

Source: www.tradingeconomics.com| European Commission

contributing to support general sentiment although uncertainty

expected to continue until Germany elections and Brexit

evolution
% Growth Real GDP Real Total Domestic Demand Private Consumer
/| 2017E 2018E 2017E 2018E 2017E 2018E
Belgium 1.6 1.5 na na na na
Germany 1.6 1.5 1.5 1.6 1.3 1.4
Spain 2.6 2.1 2.3 2.0 2.6 2.1
France 1.4 1.6 1.7 1.6 1.5 1.7
Italy 0.8 0.8 1.0 0.8 0.8 0.7
Netherlands 2.1 1.8 na na na na
Portugal 1.7 1.5 na na na na
EURO AREA | 1.7 16 17 16 15 15 “
5 CAMPOFRIO

*Source: IMF, WEO April 2017
(na) Not available



Business environment: Commodity markets

The FAO (United Nations) Food Commodity Price
Indices show that during 1Q2017:
Weak sugar demand and good production perspective in Brazil FAO Food Price Index

Dairy started to drop during April, despite a 46% rise from LY
Meat markets higher than 2016, especially for pork meat
Cereals prices steady and at similar level as 2016

Vegetable oil surge in November due to palm and soybean oils

Grain: EU production 2016-17 reached 296 MT, down
-4,4% versus LY due to poor wheat production (-10%).
Prices 1Q2017 for wheat, corn and soybean traded
+15%, +16% and +21% respectively vs LY.
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Pork production: 1Q17 EU28 output slightly lower than
LY levels; combined lower animal weight and less
availability in almost all countries.

EU28 pork exports rose to record levels during 2016, up
24%. January 2017 exports still +23% vs LY and main

export destinations remained China and other Asian T

. . I arcass
countries (representing 75% of total share). w0 | R e
Pork prices kept increasing in 1Q17, more moderately 160

during the first two moths and peaking in March. Prices
in Germany, France, Denmark and Spain were §L5°
respectively +19%, +22%, +15% and +25 % higher | ©
than the same period in 2016.

US pig prices traded higher than last year during 1Q"17 _— N —
and started to decrease in mid-February. 120
——Spain ~——France Germany ~——Denmark
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Business environment: Price outlook

* EU Pig carcass prices kept growing during the first 2 months of 2017 but less than during Summer 2016,
while since mid-March prices started to increase more due to the combination of less availability of pigs
in the market and lower carcass weights.

Pig Carcass Average Price (euro/kg)

2015 2016 2016/15 Jan-Mar 2016 Jan-Mar 2017 YTD 2017/16
Spain Mercolleida 1,46 1,46 0,3% 1,23 1,54
France MPB 1,39 1,44 1,25 1,53
Netherlands Monfoort 1,31 141 1,21 1,49
Belgium Danis 1,20 1,28 1,09 1,35
Germany AlM 1,41 1,51 1,31 1,58
Denmark DC 1,33 1,39 1,25 1,45
ltaly 1,25 1,33 1,14 1,46
Poland 1,37 1,45 1,27 1,51

— Pork: For 2017, pig price evolution will depend on the relative importance of these key factors:
« 1) the supply of pork meat: expected lower in EU28

« 2) the evolution of exports: expected to level off (China demand high and steady, but
increased competitiveness from low US pig price)

— Poultry:
— Chicken prices peaked during H2 2014 and decreased gradually throughout 2015 and 2016 on
higher domestic production. Chicken filet price 1Q17 prices remained stable.

— Turkey breast prices continued their consolidation lower during Q4 2016 (-14%) and remained
stable during 1Q17

3%
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Top line evolution: Categories

Sales Volume 10Q2017: 106K Tons, +0.7% vs LY
Net Sales Value 1Q2017 € 457 million +2.8% vs LY
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Twwcco Imperial
- Meat Products

B Dry sausage
m Dry Ham
m Cooked Ham
® Cooked Pouliry products
®m Hot dogs
u Other Cooked Products
m Bacon
m Pizzas
Other processed

» Ready To Eat




New factory project update

New factory continues its ramp-up phase for

production of cooked and dry products; sliced
products to start ramp-up phase in upcoming
days

Execution of last minor civil works’ being done

Permits for production areas by the Official
Veterinary Service obtained

Full efficiency target to be obtained by mid-
2017

Internal and external positive feedback of
Bureba’s products with no quality claims

Service Levels above 99% for Bureba’s
portfolio




Profit and Loss Account

» Significant top line increase both in

Sales Volume, in tns 105.636 106.372 0,7% . .
Net sales and services 444.255  456.600  2,8% volume ~but additionally in  value
Other operating revenue 956 2.804 193,3% acf:omp"Shmg sales and market shares
Total operating revenues 445.211  459.404  3,2% objectives
Consumption of goods (237.186) (252.705) 6,5%
Other operating expenses (174.539) (175.394) 0,5% - CGS affected by raw material inflation,
Other extraordinary incomes & expenses - - . ;
EBITDA 33.486 31,305 (6.5%) while pass through measures on-going
Depreciation, amortisation and Impairmer
of non-current assets (11.952) (13.608) 13,9% o Higher depreciation costs as a
Operating profit EBIT 21.534 17.697 (17,8%) consequence of larger assets associated
Financial results (5.867) (9.449) 61,1% to new factory
Other results 459 66 (85,6%)
Profit / (loss) before tax 16.126 8.314 (48,4%)
Income Tax (3.995) (3.272) (18,1%) * Financial costs increase related to the
one-off transaction costs pertaining to
Profit / (loss) from continuing operations 12.131 5.042 (58,4%) the two redemptions (€100M) undertaken
Profit / (loss) from discontinued operations -7 -
Profit / (loss) for the period 12.13 5.042 (58,4%) .
* As a result, lower net income compared
One-off chargess - - to previous year.
EBITDA (Normalized) 33.486 31.305 (6,5%)
 EBITDA generation and margin also
: slightly lower, while equivalence between
EBITDA normalized / Net Sales 7,5% 6,9% . .
reported and normalized figures
EBITDA / Net Sales 7,5% 6,9%

3%
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Profit and Loss Account

Sales by segments
YTD Tons

* LY sales growth at consolidated level
continues, while this year value increase is
above volume.

6e C¢K2dzil y RO1E  1Q17 % Var

Southern Europe 81.281 81.594 0,4%
Northern Europe 25.565 25.049 (2,0%)
*  The different performance by regions keeps Other 1.993 2.012 1,0%
on although the decrease in the North is Eliminations (3.203)  (2.283) (28,7%)
narrowed (with progress in Netherlands, Total Sales (Tns) 105.636 106.372 0,7%
Germany and Belgium) specially in value
terms.

YTD Net Sales

- The South evolution is maintained positive 6e ¢ K2dzal yRQLE 1017 % Var
mainly due to Italy and Portugal, while USA
contribution continues to excel both in terms

of volume and value. Southern Europe 254.041  261.178  2,8%

. . Northern Europe 183.129 182.674 (0,2%)

. Lower inter-company transactions (reported Other 21.405  23.773 11,1%
as Eliminations) as new factory ramp-up Eliminations (14.320)  (11.025) (23,0%)
accelerates. Total Net Sales 444.255 456.600 2,8%

 To sum up, an overall positive quarter as

the Com pany keeps on benefitting from its Note: Southern Europe includes Campofrio processed meats, Carnes Selectas, Portugal and
. . . . Italy. Northern Europe includes France, Belgium, Holland and Germany. Other is mostly US
geog raphlcal diversification. Business. Intra-segment intercompany sales are eliminated from each segment



Profit and Loss Account

EBITDA by segments

« Significant deterioration of EBITDA

generation impacting margins partially YTD EBITDA normalize
related to the new factory ramp-up in 6e ¢K2dzal YR 1Q16 1Q17 % Var
Spain and overall due to raw materials
inflation. Southern Europe 13.941 12.754 (8,5%)
Northern Europe 13.590 9.712 (28,5%)
« The result is partly offset at Other 5955 8.839  48,4%
Total EBITDA 33.486 31.305 (6,5%)

consolidated level out of positive
performance in USA and Portugal, as
well as internal costs reallocation at

corporate level. EBITDA normalized

Margin (%/Net Sales)

* Nonetheless, this worse than Southern Europe 55%  4,9% (60)
traditionally weak 1Q is expected to be Northern Europe 7.4%  53% (210)
reversed as the new factory ramp-up is Other 27.8% 37.2% 936
completed in the coming quarters and Total EBITDA 75%  6,9% (68)

pricing actions are put in place.

« Raw materials inflation has been
usually passed through in the past

H Note: Southern Europe includes Campofrio processed meats, Carnes Selectas, Portugal and
under more aQVerse consurr_lptlon_ and Italy. Northern Europe includes France, Belgium, Holland and Germany. Other is mostly US
economic environments, whilst with a Business. Intra-segment intercompany sales are eliminated from each segment

certain time-lag. ‘t
B CAMPOFRIO



Cash Flow

Cash Flows from Operating Activities

Gross Operating Cash Flow 34.745 27.793 .. .

) : : * Positive Net Cash Flow generation from
Change in Working Capital (50.224) (17.460) .
Cash flows from operating activities (15.479) 10.333 Opera}tlons conyersely t_o LY d‘!e _to lower
Interest payments (9.312) (8.930) nega.tlve . working capital variation and
Provision and pensions payment (2.939) (1.609) despite slightly lower EBITDA.
Payments for income tax (3.572) (2.640)
Other receipts and payments . . * Nonetheless, negative working capital
Net cash flows from operating activities ~ (31.302) (2.846) variation to do with usual seasonality in 1Q

and in spite of Inventories increase.
Cash Flows from Investing Activities

Investments in property, plant and equipment(25.961) (40.460) * Substantial CAPEX increase as new factory
Investments in Subsidiaries - - cash-outs ramp up compared to LY as far as
Other investment and proceeds 4 298 Investing Activities are concerned.

Net cash flows from investing activities (25.957) (40.162)

« The €100M bonds redemption and the

Cash Flows from Financing Activities equivalent €103M inter-company loan have
Changes in financial assets and liabilities 771 (3.716) had almost a neutral effect in terms of
Debt with assoaciated company - 103.000 Financing activities.

Issuance of debentures and bonds - -

Repayments of debentures and bonds - (100.000)

e As a result, the net cash decrease is lower
than LY and practically equivalent to the
total CAPEX for the period.

Amortization of capital shares - -

Cash Flow from Financing 71 716
Net increase/(decrease) in cash and cast * Whilst, a solid cash position is maintained
equivalents (56.488) (43.724) even higher than LY contributing to keep
liquidity and financial ratios at best historical
Cash at the beginning of the period 331.946 337.700 levels. <
Cash at the end of the period 275.458 293.976
13 per! CAMPOFRIO

Cash and cash equivalents variation (56.488) (43.724)
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Liquidity / NFD / Leverage

The 1Q17 positive cash position amounts to €294M which is €19M more than one year ago.

€92M fully available committed bank lines and € 2M uncommitted (with 13 different banks) after having
completed the voluntary cancellation/reduction process with the involved banks, while materially improving
the applicable terms and conditions, as well as extending maturities.

As a consequence, our overall liquidity position (cash + available bank lines) stands at €388M, which is more
than enough for the present debt structure.

Net Financial Debt amounts to €219M, being €21M lower than the prior year, and the resulting leverage ratio
(NFD /EBITDA LTM) stands at 1,48x in line with previous year maintaining interest cover and debt to equity
ratios at historically low levels

Strong liquidity and solid cash position has led to two bonds redemption operations in February and March
amounting to €100M at a 103% price.

Whilst, an equivalent €103M parent-company loan has been put in place.

Capital structure remains straightforward with all debt held at parent company level without ant refinancing
concern in the short/medium run.

Debt Maturity Profile

B Debt with associated
companies

H Bonds

| | | | | | CAMPOFRIO
2017 2018 2019 2020 2021 2022 ‘



Outlook 2017

 Top line poised to maintain positive evolution beating last year growth to keep accomplishing
market share goals

 EBITDA generation and margins expected to offset negative start aiming to improve with respect
to LY results

* South region performance subject to successful completion of new factory ramp-up in Spain, while
Portugal and Italy deliver so far

 North region to revert negative trend in France and Belgium although Italy and Netherlands
already there and USA continues to excel

« Raw materials favourable cycle started to revert in 4Q16 and possibly inflationary pressure to
remain but rely on our proven ability to pass it through, while time-lag to be managed

 New factory expected to reach full capacity yielding efficiency synergies and productivity savings
during the Summer

* Positive profitability at Net Income level to be maintained going forward

« Fair Cash Flow generation and Working Capital management effortlessly coping with the still
extraordinary remaining cash-outs associated to the new factory investment

+ Solid Balance Sheet and Working Capital management

« Sound financial position from strong cash and liquidity leading to largely better leverage and
financial ratios than prior to the fire and last refinancing i
S
15« Integration process within ALFA/SIGMA further being implemented under the “One Compa@§MPOFRIO
concept
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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.U. 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.

Campofrio Food Group respects the freedom of all its clients to freely set the retail price. Campofrio Food Group only communicates its clients a
"recommended retail price" in case it may be useful to the client. No reference to recommended retail price must be understood as an imposition or
incentive for implementing a given retail price.

The information has been lawfully obtained through the mechanisms of "business intelligence" of Campofrio Food Group and in no case comes directly
from their competitors.

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



