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Disclaimer

SLIDE 1

This document has been prepared by Davide Campari — Milano S.p.A. solely for information purposes and
for use in presentations of the Group’s strategies and developments. The information contained herein
has not been independently verified. No representation or warranty, express or implied, is made as to, and
no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or
opinions contained herein. None of the company, its advisors or representatives shall have any liability
whatsoever (in negligence or otherwise) for any loss howsoever arising from any use of this document or
its contents or otherwise arising in connection with this document. The forward-looking information
contained herein has been prepared on the basis of a number of assumptions which may prove to be
incorrect and, accordingly, actual results may vary.

Save as provided for by Art. 69 of CONSOB Reg. n. 11971/99, which prescribes an obligation to publicly
update and revise in case of material discrepancies, Davide Campari-Milano S.p.A. undertakes no
obligation to publicly update or revise any forward-looking statements, whether as a result of new
information, future events, or otherwise. In light of these risks, uncertainties, and assumptions, the forward-
looking events discussed in this press release might not occur. Any statements regarding past trends or
activities should not be taken as a representation that such trends or activities will continue in the future.

This document does not constitute an offer or invitation to purchase or subscribe for any shares and no
part of it shall form the basis of or be relied upon in connection with any contract or commitment
whatsoever.
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Agenda aoe

¢ Deal terms

¢ Company descriptions

— Sella & Mosca
— Zedda Piras

¢ Consolidated financial highlights

¢ Rationale for acquisition and strategic implications
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Deal terms




Executive summary wor 4

¢ On 25 January 2002 Campari announced the acquisition of the
privately-owned companies Sella & Mosca S.p.A., prominent
player in the premium wines category and Zedda Piras S.p.A., the
leading company in the liqueur market in Sardinia

¢ The price paid for the acquisition of 100% equity shares of Zedda
Piras and 67.62% stake in Sella & Mosca, held by Zedda Piras, is
Euro 68.2 million. Net debt amounts to Euro 21.8 million

¢ The two companies are located in Sardinia, Italy, north of Alghero,
one of most attractive sites for international tourism in the
Mediterranean area

¢ The acquisition is a true opportunity for expanding into the
premium still wines category as well as strengthening in the spirits
segment

¢ Reciprocal and significant distribution synergies are expected to
be achieved both in Italy and international markets

T
gp

R B . i Z1 DDA
CAMPARI o JRAS




Shareholding structure e s

Zedda Piras SpA Vittorio Sella AlphaBeta NV, NL SFIRS S.p.A.
1.65% 10% 20.73%
67.62% l ’
Sella & Mosca S.p.A.
93.66% + 4 100%
QuingDao Sella & Mosca Société Civile du Domaine
Winery Co. Ltd., China de la Margue, France
Newly-established trading company French chateau with
(joint-venture with local partners) approx. 80 hectares of vineyards
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Location of Sella & Mosca and Zedda Piras

SLIDE 6

BLUPpP

10T
37

/)]

DA
PIRAS



Company Description |

Sella & Mosca S.p.A.




Sella&Mosca overview o s

¢ Founded in 1899, Sella & Mosca is today the most important
winery in Sardinia covering an area of 600 hectares (540
devoted to vineyards with an estimated value of approx. Euro
30 million)

¢ The company is a full cycle producer of fine wines made from
grapes grown and harvested in its own vineyards

¢ Sella & Mosca portfolio includes 21 products with a strong
focus on branded premium wines

¢ In 2001 the company sold 6.6 million bottles in the wine
business and posted a net turnover of Euro 20.3 million with an
increase of 7.2% on 2000

¢ Approx. 20% of net turnover is exported to Germany,
Switzerland, US, Japan and UK
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Outlook on the ltalian wine market e

¢ ltaly is world’s largest producer with a total volume of 5,400 million litres
and an overall market share of 21% in 1999 (1)

¢ The industry is highly fragmented (nearly 43,000 players) except for a very
limited number of larger companies with a turnover higher than Euro 50
million (Caviro, Cantine Riunite, Coltiva, Gruppo Italiano Vini among the
co-operative structures, and Zonin, Antinori among the family-owned
businesses)

¢ After many declining years, domestic consumption volume is stabilising
with a considerable scope for premium wines as a consequence of the
positive trading up towards drinking better-quality products

¢ One-third of Italian production is exported. The biggest importer of Italian
wine is Germany where ltaly has a 37% volume and 34% market share ()

¢ Therefore opportunities are in export, consumer trading up trend,
brandbuilding and consolidation to compete in the export market of good
quality wines and achieve cost optimisation and distribution synergies

(1) Source: World Drink Trends 2000, Wine Trade
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Volume growth in the Modern Trade in Italy

SLIDE

Modern Trade by price category in 2000 Modern Trade by price category in 2000
RED WINES WHITE WINES
Retail price (Euro) 0 Retail rice (E
+28.5% etail price (Euro) +40.8%
+16.59 +17.6% 25.79
+14. 0% & +251
+11. 1%
0
+6.9% +3.49% +7.8%

TotalRed <284 285-3.86 3.87-490 >4091 Total White <232  233-3.86 3.87-490 >4.91

Wines I Sella & Mosca Wines Sella & Mosca

Source: Nielsen - Super + Hyper

¢ Sella & Mosca branded wines cover the premium market
segment in the modern trade (Cannonau di Sardegna,
Vermentino di Sardegna, Rosé, Raim, Le Arenatrie)
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Sella & Mosca wine portfolio

SLIDE 11

Premium wines
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Presence In the trade channels i

Total number of direct clients served in 2000 Total number of restaurants selling
by trade channel () Sella & Mosca and Zedda Piras products (!
Channel No. of clients 10000

9000 —

Grocery shops 232 8000 —

Specialists 645 7000 —

Restaurants 2,054 6000 —

Wholesalers 286 5000 —

Modern trade 173 4000 — g

Other 231 3000 g -

Total 3,621 2000 3 3
1000 — &

(1) ltaly, excluding Sardinia _ S 1999 2000 2001

Source: Nielsen
(1) ltaly, excluding Sardinia
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Sella & Mosca strategic goals wor 1

¢ Develop brand image and brand awareness (today of 23.6%
(1)

—target the premium end category of wine market

—implement selective trade marketing activities and initiatives
targeted at the end consumer

¢ Leverage distribution in the domestic and international
markets

¢ Exploit the ownership of vineyards and manage the full cycle
production to increase product quality

(1) Source: Astra Demoskopea, Survey among regular spirits and wines consumers
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Company Description |l

Zedda Piras S.p.A.

1L MIRTO ZEDDA PIRAS NON HA PIU CONFINI,




Zedda Piras overview
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Zedda Piras S.p.A., established in 1854 to produce and distribute
classic regional liqueurs, today has the absolute leadership in the
mirto category with a higher than 50% market share

Mirto di Sardegna, derived from the myrtle berry which grows in the
island, is the company main product and represents the key growth
driver for expansion in continental Italy

The company products, in particular Mirto di Sardegna, have been
successfully distributed outside Sardinia since 1999, thus
transforming Zedda Piras from a local into a national brand

In 2001 Zedda Piras sold 2.5 million litres, of which 1.8 in Sardinia
and 0.7 in continental Italy, with an increase of 11.3% over 2000
(8.1% in Sardinia and 16.5% in continental Italy)

In 2001 Zedda Piras posted a net turnover of Euro 10.4 million,
growing by a CAGR 99/01 of 16.2%

Continental Italy represents the key market for the future: in 2001 it
accounts for 22% of total volumes and 35.6% of net turnover and
grows by a CAGR 99/01 of 45.5% and 51.8% respectively
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Sweet liqueurs'"): market size and performance.

(million liters) +4.4%

(YoY change)
+5.6% 22.9

15.6 +1.9%

2001
Off trade M On trade " Total market

¢ ltalian sweet liqueur market is estimated to be 22.9 million
litres, accounting for 15.5% of total spirits market and
increasing by 4.4% in volume in 2001 (2)

¢ Within the sweet liqueurs segment, mirto category has the
highest growth potential

(1) According to Nielsen classification it includes fruit, lemon, coffee, chocolate based products, sambuca, etc.
(2) Source: Nielsen Y.E. AM 2001
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Price and consumer positioning I

Brand (Company) Average price per 1 liter (Euro)*
Mirto di Sardegna (Zedda Piras) 12.58 (13.05 non discounted price)
Mirtocé (Stock) 12.49
Limoncé (Stock) 10.86
Other labels 8.89

* Average prices as of June 2001

¢ Zedda Piras is positioned in the premium price category
(+16% vs. leading limoncello brand)

¢ Target consumer is
— affluent
—educated
—young adult
— stylish
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Market positioning in continental ltaly ... .

¢ Brand and product category awareness in Sardinia is
absolutely global

¢ |In continental Iltaly:

Indicators Launch in 1999 June 2001
Brand awareness 4% 26.4%
Product category awareness 19.8% 39.5%
Increase in No.of consumers on previous year n.a. 96.7%
Share of sweet liqueur market (" 1.5% 4.2%

(1) Scantrack Nielsen: super + hyper; lemon + myrtle based products

¢ Zedda Piras has progressively grown outside Sardinia
since its launch in continental Italy in 1999
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Presence In the trade channels o

¢ Weighted distribution in Sardinia is 100%

¢ In continental Italy:

Total number of direct clients served in 2000 Total HO.RE.CA.
by trade channel

15,623
Channel No. of clients = 13,670

(1°]
Grocery shops 117 ~§
Specialists 364 g
HO.RE.CA. 719 2 5859
Wholesalers 172 2
Modemn trade 149 =
Other 36
Total 1,557

Sept 99 Sept 00 May 01

Source: Nielsen

(L2 T

GRLUBPFO W :-_Iu

CAMPARI Rl /DD
sEnaMOsCA IS




Zedda Piras strategic goals soe 20

¢ Exploit the growing trend in consumption of genuine
regional products following the success of limoncello and
establish Mirto di Sardegna as the alternative to
limoncello

¢ Strengthen Zedda Piras as a national brand and
establish it as the reference brand in the mirto liqueur
category

¢ Increase presence in the off-trade and on-trade
channels, in particular HO.RE.CA., also leveraging both
Sella & Mosca and Campari distribution network
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Consolidated financial highlights




Consolidated financial results e o

Zedda Piras and Sella & Mosca 1999 A 2000 A YoY change 2001 E YoY change

(Euro '000) (Euro '000) % (Euro '000) %
Net turnover (1) 25,673 28,188 9.8% 30,711 9.0%
Cost of good sold (12,023) (13,414) 11.6% (13,991) 4.3%
Gross margin 13,649 14,773 8.2% 16,720 13.2%
Advertising & promotion (3,022) (3,206) 6.1% (3,656) 14.0%
Selling and distribution costs (3,357) (3,705) 10.4% (4,062) 9.6%
Trading profit 7,270 7,863 8.1% 9,002 14.5%
as % of net turnover 28.3% 27.9% 29.3%
G&A (2,972) (2,990) 0.6% (3,293) 10.1%
Amortisation of GW and TM (674) (674) 0.0% (674) 0.0%
EBIT 3,624 4,198 15.8% 5,034 19.9%
as % of net turnover 14.1% 14.9% 16.4%
Net financial income/(expenses) (810) (1,011) (1,209)
Other non operating income/(expenst 470 (19) 0
Income before taxes 3,284 3,169 -3.5% 3,826 20.7%
Taxes (1,990) (1,677) (2,141)
Net income 1,294 1,492 15.3% 1,685 12.9%
Minorities (476) (411) (511)
Group net income 819 1,081 32.1% 1,174 8.6%
as % of net turnover 3.2% 3.8% 3.8%
Depreciation (1,305) (1,460) (1,492)
Amortisation (751) (727) (726)
Total D&A (2,056) (2,187) (2,218)
EBITDA 5,680 6,385 12.4% 7,253 13.6%
as % of net turnover 22.1% 22.7% 23.6%

Note:
(1) 2001E net turnover does not include sales from Quingdao and Chateau La Margue,

CA" PARI amounting to approx. Euro 1.4 mn.
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Net turnover and profitability breakdown

SLIDE 23

Net turnover breakdown by segment 2001E
Euro 30.7 million

Spirits
33.9%

Trading profit breakdown by segment 2001E
Euro 9.0 million

Spirits
47.5%

Wines
66.1%

Wines
52.5%
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Profitability analysis

SLIDE 24

SPIRITS (Zedda Piras)
Net turnover and trading profit 1999 - 2001E

10,410

WINES (Sella & Mosca)
Net turnover and trading profit 1999 - 2001E

1999 2000 2001

I Net turnover (Euro '000) ~——Trading margin (%)

20,301
18,945
17,966
\ -
24.2% ")
° 21.7% 23.3%
1999 2000 2001
Net turnover (Euro '000) ~ ——Trading margin (%)
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Rationale for acquisition and
strategic implications




Rationale and strategic implications

SLIDE 26

¢ Strengthen Campari spirits portfolio with the acquisition of the
leading brand in the myrtle liqueur category, the fastest growing
segment within the Italian sweet liqueur market

¢ Exploit a unique acquisition opportunity of a well established and
medium-sized business in the premium wine category in Italy with
a view to:

— further expanding the business through selective acquisition in the
consolidating wine industry

— building up a strong and diversified premium wines portfolio

¢ Achieve distribution synergies by leveraging:
— Zedda Piras and Sella & Mosca strength in Sardinia

— Sella & Mosca distribution network for developing Campari portfolio
in the restaurant trade

— Campairi strength for expanding Zedda Piras in continental Italy

— Campari international distribution network for promotlng
_, il
internationalisation of Sella & Mosca wines el g
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Priorities for 2002 ot

¢ Integrate the acquisition, not only the brand but the business
¢ Deliver synergies with the existing distribution network
¢ Optimise A&P spending to strengthen the brands

¢ Evaluate further acquisitions within strategic criteria with
regard to the still premium wines segment
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www.sellaemosca.com

Thank you
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