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Per nol ka quaiith & conirale.
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Centrale del Latte di Torino
Per nol la qualith & centrale.

1. The Group at a glance
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=  1.THE GROUP AT A GLANCE

Per nol ka quaiith & conirale.

1. Producing and marketing high quality products in the following segments:
» Fresh milk, long life (UHT) and Extended Shelf Life (ESL)
» Ready —to —eat (salad)
» Yogurt and probiotic
» Fresh cream, long life (UHT) and Extended Shelf Life (ESL)

2. Developing and strengthening our role of interregional net work among large groups
and small-sized local players.
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Per nol ka quaiith & conirale.

La capogruppo __ Gliazionist

v' Since 1950 Centrale del Latte is leading brand of Centrale del Latte di Torino & C. S.p.A.al  march 2015
milk in Turin.

v" During the years the Group experienced a day by
day growth becoming a multiregional active in the
production and distribution of milk, milkderivates
and other fresh products.

42,63%

51,78%

v" High quality production, strong diversification
strategy and effective distribution network enabled
the Group to become a leading regional player,
always aiming to preserve its «daily and dairy»
realtionship with its customers. 5'59%/

M Finanziaria Centrale del Latte di Torino S.p.A.
Lavia S.S.

B Other shareholders <2%

Numbers of shareholders : 3.637
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1. THE GROUP AT A GLANCE

Per nod ba qualith & centrals.

Source: Centrale del Latte di Torino & C. 5.p.A.

ﬂ Centrale del Latte di Torino & C. s.p.a.

Centrale del Latte ___ ;40
di Torino starts its
activity I
Introduction of UHT
Anni 60——=" mjlk ad TETRAPAK
I packaging
Market ——-1974
liberalization l i _ i = :
Acquisition of Centro .N 1 -‘ f . F- T
1999 ———— i : o ets
Latte Rapallo
Listing on the Italian \ Acquisition of the 40% of Frascheri
Stock Exchangeand 2000 and admission to the STAR
introduction of PET |  segment of the Italian Stock
packaging for dairy | Exchange
milk |
' Merger by incorporation of Merger by incorporation of
Centro Latte Rapallo with

2001 Feii
Hogueition (i Salnds Salads & Fruits with Centrale
Centrale del Latte di Torino

& Fruits B
\ del Latte di Torino
2002 ' | |
| \ 2007 I | R
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activity in the new of Centrale del Latte di
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facility in Vicenza Vicenza
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=  1.THE GROUP AT A GLANCE
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=  1.THE GROUP AT A GLANCE

Per nol ka quaiith & conirale.

&

Group Structure

‘Q latte

o tigullio

Centro L atte Rapallo

Centrale del Latte di Torino
Per noi la qualita & centrale.

\ 4

SALADS & FRUITS

\ 4

fl a

Centrale

del latte
diVicenza

/

100%
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ODILLA

CHOCOLAT

TORINO

50%

Milan, STAR Conference 2015

GPP S.r.l.

45%




&
e v I 1. THE GROUP AT A GLANCE

Per nol ka quaiith & conirale.

Group Structure

0 D@ELA

CHOCOLAT

TORINO

In August Centrale del Latte di Torino & C. S.p.A. has acquired a 50% stake in Odilla Chocolat Srl a
craft-made chocolate producer headed factory by the entrepreneurs and master chocolate maker
Gabriele Maiolani, within the framework of a project for the gradual development of business and a
significant extension of the production workshop.

Until the present Odilla has had a sales outlet in Turin.

CLT e Odilla (www.odillachocolat.it) share similar values in terms of indentity and local tradition, as
well as a product creativity and excellent quality.
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Per nol ka quaiith & conirale.

Integration project

Centrale del Latte di Torino february 20 2015 has presented at a press conference in
Florence a scheme for a non-binding project for industrial integration between Centrale del
Latte di Firenze, Pistoia e Livorno S.p.A. and Centrale del Latte di Torino & C. S.p.A. in
response to the indications issued by the Board of dicrectors of Centrale del Latte di Firenze,
Pistoia e Livorno S.p.A. and published on their company internet site.
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— 1. THE GROUP AT A GLANCE

Centrabe ded Latie di Toting

A full range of products

FRESH, EXTENDED SHELF LIFE (ESL) AND UHT MILK

63% of revenues 2014

&

Centro Latte Rapallo

tigullio

diVicenza
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Per nod ba qualith & centrals.

A full range of products

YOGURT E DESSERT

8% of revenues 2014*

Centrale del Latte di Torino Latte Tigullio Centrale del Latte di Vicenza

latte
gtigullio‘

Centro Latte Rapallo

diVicenza

*Il valore % fa riferimento solo agli Yogurt
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Per nod ba qualith & centrals.

Altri prodotti

READY TO EAT SALADS CHEESE*

5% of revenues 2014

N ii:
ricotta
[ 28 |

e
:\t.?“ {3 s.,.l '(?:fu-_; i,

i~ |
i = e g

Al

i - A

FRESH PASTA AND PRESTO SAUCE*

e 1 e

]
S
Saale h]

* The other products: 20% of revenues 2014
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Per nol ka quaiith & conirale.

Main product launched

%%  Parzialmente
Pa Il latte o
della Centrale ==

Scremato

UHT Milk

UHT milk Lactose —free Bottle glass Line )
organic

Line Cubotto UHT milk Rapallo and Vicenza
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Per nol ka quaiith & conirale.

Group’s main new

EXPORT IN CHINA

CLT & C. has signed a five-year contract 2014-2018 for the export of long life milk and soy beverage with
NANPUFOOD (www.nanpufood.com) a primary importer - distributor for the markets of China Hong Kong and
Macao.

During the year monthly deliveries shall regularly.

To further strengthen the export strategy in the month of november 2014 has partecipated in SIAL Shangai
important food fair which is held every year in Shanghai.

-n-q! @‘ 33
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Per nol ka quaiith & conirale.

2014 SALES BREAKDOWN (€ 100,4 min):

By Region

1%

25%

50%

24%

m Piedmont (€ 49,9 min)

m Liguria (€ 24,2 min)
Veneto (€ 25,3 min)
Export (€ 0,859 min)

24th march 2015

By Product

19% 1%

42%
4%

5%

8%

21%
B Fresh milk (€ 42.2 min)

UHT Milk (€ 20,7 min)
Yogurt (€ 7,8 min)

Ready-to-eat salads (€ 4,6 min)

Unbottled milk and cream (€ 3,8 min)

® Other packed product(€ 20,2 min)
Export (0,85 min)

Milan, STAR Conference 2015

By distribution channel

6%

51%
36%

m | arge scale distribution (€
50 min)

m Traditional shop (€ 35,3 min)
Private labels (€ 6,8mIn)

Others (€ 5,8 min)







e v I 2. MARKET OVERVIEW

Per nol ka quaiith & conirale.

SPOT MILK PRICE

Source: Elaboration on CLAL data (ww.clal.it) . . .

Spot milk average monthly prices * Trend of spot milk monthly prices
(2010 — march 2015) (2010 — march 2015)

Price in Euro for 100 litres

2011 2012 2013 2014 2015

Month average average average average average >
January 41.63 38.79 41.88 47.68 35.96 50 -
February 42.53 37.63 41.5 45.88 36.09
March 42.61 35.83 40.72 42.79 36.09 45 1
April 41.5 31.70 42.01 39.44 40 - < ;
May 41.5 32.09 43.43 37.63
June 42.4 33,51 45.24 42.4 35
July 43.56 37.81 46.65 42.00
August 42.53 39.18 48.97 40.6 30 1
September 44,08 40.98 50.52 38.15 25 . : . . : . . : . . : .
October 44.08 42.92 51.89 37.55 Jan Feb Mar Apr May Jun Jul Aug Sept Oct Nov Dec
November 44.08 43.82 52.97 37.76
December 433 42.4 50.65 35.7

Average 42.82 38.06 46.43 40.57 36.02

e )0]] eo—?(0]1? e—?013 2014 e=——2015

* Spot prices of milk bulk in the tank, free destination. Prices are fixed by the
Commission reporting to the Lodi Chamber of Commerce. Average between
minimum and maximum monthly spot milk price.
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Per nol ka quaiith & conirale.

FARM — GATE RAW MILK PRICE

Source: elaboration on CLAL data(www.clal.it)
Farm — gate raw milk monthly prices’
(2011 — march 2015)

2. MARKET OVERVIEW

Trend of the farm — gate raw milk monthly average
price *

Price in Euro for 100 litres

(2011 — march 2015)

2011 2012 2013 2014 2015 46 -
Month average average average average average
January 39,00 40.7 40,00 42,00 37.0(e) 4
February 39,00 40.7 40,00 44.5 n.d 42 1
March 39,00 40.7 40,00 445 n.d 40 )/ P>
April 39,00 36,00 40,00 445 38 -
May 39,00 36,00 40,00 445 64
June 39,00 38,00 40,00 445 34
July 40.2 38,00 40,00  42.00(e) 37 -
August 40.2 38,00 42,00 42.04 (e) 30 | | . . | | . . | | . .
September 40.2 38,00 42,00 39.00(e) Jan Feb Mar Apr May Jun Jul Aug Sept Oct Nov Dec
October 403 38,00 42,00  39.00(e)
November 40.3 38,00 42,00  38.50(e) 2011 2012 emm==2013 2014 ——2015
December 403 39.5 42,00  38.00(e)
Average 39.63 38.47 40.83 41.92 43.79

! Price established in the Region Lombardy. Given the substantial volume of milk produced, the prices
fixed in Lombardy are considered as points of reference for negotiations in other locations.

2 Price from july 2014 ro january 2015 are estimated, as they are an approximate estimation of the general
trend deduced by CLAL according to industry commercial agreements and main market news.

24th march 2015
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Per nol ka quaiith & conirale.

2. Market overview: fresh milk/ ESL Iper + Super

Source: IRl Infoscan 1+S

2014 COMPETITOR ANALYSIS —- MARKET SHARE VALUE

TOTAL ITALY 3.29 TOT. PIEDMONT & AOSTA VALLEY, LIGURIA, VENETO (18,0% DEL TO@ITAL Y)
. (-]
’ 17.8% *
35.1%
33.1% 21.9% PIEM & VDA - LIG - VEN
ITALY
2014 Market Value: " Grquo CLT 2014 Marke! yalue :
€608 milion €109 mifler
m Parmalat 10.7%
m Granarolo
23.2% i
18.6% Private Labels 17.0%
m Others 19.4%
CLT vs MKT * CLT MARKET SHARE *CLT
10,0% 1
° 17.8%
5 0% | 18% - 16.3% 16.4% 17.0%
3 o XXX 16% .
T 14% -
0,0% . ; = — ) 12% -
\ 10% -
-5,0% - 8% 1
6%
4% -
-10,0% - 2% -
2011 2012 2013 2014 0% r : T
e GLT Group Market P+L+V 2011 2012 2013 2014

* Total market Piedmont & Aosta Valley, Liguria e Veneto
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—— 2. MARKET OVERVIEW

Per nol ka quaiith & conirale.

2. Market oveview : fresh milk ESL Iper + Super

Source: IRl Infoscan I+S

TREND OF PRIVATE LABEL SALES IN THE FRESH MILK AND ESL MARKET

» Private labels’ fresh milk/ESL sales show a negative sign after years of growth. Share market value trend from :
4.0% nel 2006 al 18.6% nel 2014.

ITALIAN MARKET TREND AVERAGE MARKET PRICE TREND
Figure in million Euro, except percentage Figue in Euro
650 646 627 608
600 -
1.46 1.47 1.48 1.53
1,5 » - - —
1,3
300 - 4
11 ¢ —= == —
0,9 1.05 1.09 1_11 1.15
0,7
0 - 0,5 T T T T
2011 2012 2013 2014 2011 2012 2013 2014
B Market sales O Private label sales === Average price/litre:fresh milk market net of Private label

=== Average price/litre: Private label
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Per nol ka quaiith & conirale.

2. Market overview: UHT milk Iper + Super

Source: IRl Infoscan 1+S

2014 COMPETITOR ANALYSIS —- MARKET SHARE VALUE

TOTAL ITALY 16% TOT. PIEDMONT & AOSTA VALLEY, LIGURIA, VENETO (18,3% DEL TO@TAL Y)
97 8.5%
ITALY 23.8% 3129 WGruppo CLT 31.6% PIEM & VDA - LIG - VEN
2014 Market value: 26.9% 2014 Market \.Ia.Iue. 2014:
€919 millioni Parmalat €168 millioni
B Granarolo
0 Private Labels
18.2% 19.3% 19.3% 15.8%
B Others
CLT VS MARKET * CLT MARKET SHARE *
10% A
= 8.3% 9 8.5%
0 7.8% 8.0%
6°A> i ' 8% -
4% V
2% \ % -
0% — . 6%
'2% :‘ v 0, .
% 4%
2011 2012 2013 2014 2% -
O% T T T 1
2011 2012 2013 2014

Mercato P+L+V

e Gruppo CdL Torino
* Total market Piedmont & Aosta Valley, Liguria e Veneto
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Per nol ka quaiith & conirale.

2. Market overwiew: yogurt Iper + Super

Source: IRl Infoscan 1+S

2014 COMPETITORS ANALYSIS - MARKET SHARE VALUE

TOTALE ITALY . TOT. PIEDMONT & AOSTA VALLEY, LIGURIA, VENETO (22,1% DEL TOT.4TALY)
0.4% W Gruppo CLT 1.6%
26.4%
panone 27.7% PIEM & VDA - LIG - VEN
ITALY 0 ¥ -
2014 Market Value: H Miller 34.2% 2014 Markt?t.Va!ue :
€1.146 millioni ®Yomo €253 millioni
3.0% B Parmalat
3,2% ® Granarolo
10.9% Private Label 14.6%
1.7% 379 8.8% W Nestle 2.0% 10.4%
= Mila
EVOLUZ. VENDITE A VALORE™ CLT vs MKT m Altri EVOLUZ. QUOTA MERCATO A VALORE* CLT
3,00% -

14,0%
10,0%

6,0% 2,00% - 1.7% 1.6% 1.7% 1.6%

2,0% ~—
2,0% | e 1,00% -
-6,0%

2011 2012 2013 2014
0,00% T T T |
e CLT Group = \larket P+L+V 2011 2012 2013 2014

* Total market Piedmont & Aosta Valley, Liguria e Veneto
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— " — 2. MARKET OVERVIEW

Per nol ka quaiith & conirale.

2. Market overwiew

2014 - JANUARY / FEBRUARY 2015 MARKET TREND

> In 2014 fresh milk/ESL, UHT milk and yogurt sales in Ipers + Super channel were in decrease vs 2013 (-0.9%).
January February 2015 sales still in decrease (-3.4%).

Tot. ItaIy Tot. Piedmont & VdA, Liguria e Veneto

Tot. Fresh milk + ESL -3,00% -5,00% -4,60% -4,80%
Tot. UHT milk -0,30% -0,80% -0,80% -0,90%
Tot. Yogurt -0,20% -4,70% -0,90% -3,20%
Total Iper + Super -0,90% -3,40% -1,60% -2,80%
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— " _— 2. MARKET OVERVIEW

Per nol ka quaiith & conirale.

2. Market overview

2014 MAJOR MARKETING INITIATIVE

The Group always supported its strong positioning ( C | S

in regional markets with high marketing and
communication investments.

MARKET INVESTMENTS

€ 2,4 milioni
(2,6% of revenues 2013)

€27 miton e i o e
(2,7% of revenues 2014) - |

4 S Y

s

Centrale del Latte di Torino
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2. MARKET OVERVIEW

2. Market overview

2014 MAJOR MARKETING INITIATIVE

Novita dalla Centrale

La Soia

della Centrale del Latte

La Soia della Centrale

BONTA VEGETALE

VEGETALE ﬁ
AR | Centiwe del Lt @i |
TTALIANA Per nol i quailth § centrale.

Seguici su

facebook
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2. Market overview

2014 MAJOR MARKETING INITIATIVE

The Asian Food Marketplace

2014,

S H A
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Per nol ka quaiith & conirale.

2. Market overview

2014 MAJOR MARKETING INITIATIVE

A

Y

® TAPPOROSSO
GELATO INVITA TUTTI | BAMBINI

FESTIVAL AD UNA FANTASTICA FESTA

5 - 8 giugno
Piazza Solferino - Torino

6 SETTEMBRE
P.zza Galimberti - Cuneo

20 SETTEMBRE
Giardin: lini - Biella

2014 , =
EMBRE 4 s contratelatta torinost X AITTY T

ORING
-;q 30 NOV

Centrale del Latte sponsor di
CioccolaTo dal 2011

Seminari di formazione per insegnanti e visite guidate
Patrocinati dalle istituzioni locali, MIUR (ufficio scolastico) e FIMP (Federaz. Italiana Medici Pediatri)
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2. MARKET OVERVIEW

Per nol ka quaiith & conirale.

2. Market overview

2014 MAJOR MARKETING INITIATIVE

0 street-food

UALCUCINEES

0w 00 ‘ Sl
eoloSo d-“‘o‘ I INGEGNO ITALIANO

Sabato 21 giugno SORET Girmne meemooe oy
La passeqgiata pit sfiziosa che c’e... & g E & 9
o Qo

alla scoperta di 20 posti extradolci!
La Citta del Gusto di Torino propone un percorso alla scoperta |E G\-\mg'RHSS{) Url@.\lqﬂ ltalia a Tavola
del lato dolce della citta: a piedi o in bici, in cerca

delle migliori gelaterie e pasticcerie artigianali.
Assaggi per tutti e premi a chi completa per primo le tappe.

Iscrizioni: on-line sul sito www.gamberorosso.it, alla pagina Citta del Gusto Torino, sezione
Eventi Food; oppure via e-mail; toris i it (entro il 20 giugno).
qQuota di partecipazione: 10 €; sconto di 5 € per i lettori “La Stampa” e gli abbonati [TO] BIKE.

Programma: ritrovo dalle 8.30 alle 11.00 presso la Citta del Gusto di Torino, c.so Stati Uniti 18/A.
Partenza ore 11.30. Arrivo entro le 18.00 in corso Regina Margherita 371, sede Turin Marathon,
premiazioni & buffet.

Informazioni: www gamberorosso.it; lorino@cittadelgusto it; tel 0114546594 [ | |

Salone Internazionale del Libro — Torino

G ooy B wa sames iy @) 100 S0EEER
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E%m_m 3. PROGRAMS AND STRATEGIES

Per nol ka quaiith & conirale.

3. Projects

New
Organizational

Reorganization
Structure

Logistics Turin

4 )

New Products Projects and 00% A
i rort development of Chocoral

Development
improved

\_ /

Reorganization

Reorganization
Productive Turin

Logistics Rapallo
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. 3. PROGRAMS AND STRATEGIES

| Gentsale delLate d Ysine |

Per nol ka quaiith & conirale.

3. Business Plan 2015 -2017

FORECAST RESULTS 2017

- SALES A CONSTANT PRICES : 108.4 MILLIONS OF EURO
- EBITDA: 8.8 MILLIONS OF EURO

- EBIT: 4.7 MILLIONS OF EURO
- PROFIT AFTER TAX: 2.5 MILLIONS OF EURO

= NET FINANCIAL DEBT: 7.9 MILLIONSI OF EURO

- CAPEX DURING 2015 - 2017 PERIOD: 8 MILLIONS OF EURO

24th march 2015 Milan, STAR Conference 2015
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4. FINANCIALS

4. Financials - 2014

CONSOLIDATED INCOME STATEMENT

31-dic-14 31-dic-13
Sales 100.426 98,0% 98.058 98,1%
Value of production 102.544 100,0% 99.966 100,0%
Services (26.236) -25,6%  (25.859) -25,9%
Raw materials (55.191) -53,8% (53.549) -53,6%
Others operating costs (974) -0,9% (1.052) -1,1%
Costs of production (82.401) -81,3%  (80.460) -79,3%

(14.298) -13,9%  (14.133) -14,1%

Personnel costs

EBITDA 5.845 4,7% 5.373 5,6%
Deperciatione & Amortization (3.227) -3,1% (4.244) -4,2%

EBIT 2.618 1,5% 1.129 1,0%

Interstincome 57 0,1% 76 0,1%
Financial expeses (868) -0,8% (751) -0,8%
Adjustments to equity investments (4) 0,0% (4) 0,0%
Capital gain on equityinvestment disposal - - 1.606 1,6%
Dividends from affiliates - - 40 0,0%

Profit (loss) before tax 1.803 1,8% 2.096 2,1%

Tax (1.011) -1,0% (827) -0,8%

Group's profit (loss) after tax 0,8% 1.269 1,3%

24th march 2015 Milan, STAR Conference 2015

Figures in thousand of Euro

Tha shareholdre’s meeting will
be proposed to distribute a
dividend of Euro 0.06 for
share.
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4. FINANCIALS

4. Financials - 2014

CONSOLIDATED BALANCE SHEET rioures nthousand or Eure
31-dic-14 % 31-dic-13 %
Technical fixed assets 51.671 52.652
Intagibles fixed assets 11.706 11.777
Equityinvestments and securities 263 68
Financial receivables from affiliates 140 303
Total fixed assets 63.780 95,7% 64.800 93,7%
Trade receivables 15.722 16.210
Inventories 3.438 3.473
Other short terms assets 7.885 8.405
Trade payables (19.310) (18.419)
Other payables (4.903) (5.318)
Net working capital 2.832 4,3% 4.351 6,3%
NET ASSETS 66.612 100,0% 69.154 100,0%
Employee severance indemnity & other provision: 8.960 13,5% 8.479 12,3%
Cash & equivalent (10.051) (7.822)
Financial debt 27.239 27.772
Net Financial debts 17.188 25,8% 19.950 28,8% A . .
ctuarial losses period
Share capital & reserves 39.673 39.454 2014 through OCI (IAS 19)
Profit (loss) for the period 791 1.270 327 thousand Euro.

Shareholder's equity 40.464 60,7% 40.724 58,9%

NET LIABILITIES 66.612 100,0% 69.154 100,0%
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Per nol ka quaiith & conirale.

4. Financials - 2014

TOTAL OPERATING REVENUES TREND 2012 —2014 (figures in thousand Euro)

120.000 -
80.000 -
40.000 - 99.966

2012 2013 2014

EBITDA AND EBIT TREND 2012 - 2014 (figures in thousand Euro)

8.000
6.000
4.000 SELE m EBITDA
2.618
2.000 1.129 O EBIT
315
2012 2013 2014
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— — 4. FINANCIALS

Per nol ka quaiith & conirale.

4. Financials - 2014

EBITDA and EBIT MARGINS
6,4% - 7,0%
_ 5,7%
100,00 O . O - 6,0%
80,00 - O | 5’O(FValue of production
60,00 - | 4’0%: EBITDA
2,6% | 3 oSN EBIT
40,00 '
1,1% L 2,0% O Ebitda/Value of production
20,00 1 0,3% - 1,0%==Ebit/Value of production
0,00 - 0,0%
2012 2013 2014
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Per nol ka quaiith & conirale.

SHARE PRICE TREND 2013 - 2015 YTD
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4,73

Source: Borsa ltaliana S.p.A. Price in
Euro refering to 18 march 2015
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Per nol ka quaiith & conirale.

PRICE SHARE TREND VS. FTSE ITALIA STAR INDEX

Source: Borsa Italiana S.p.A price in Euro refering to 18 marzo 2015
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SHARE PRICE — MONTHLY ANALYSIS

Source: Borsa ltaliana S.p.A. price in Euro refering to 18 march 2015
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