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Gruppo Campari: a success built on a focused strategy

Our key pillars

GRUPPO

CAMPARI

A successful story that started more than 150 years ago built
on a clear strategy combining organic growth with acquisitions

Continuous sales mix improvement via a strong focus on our
high margin 6 Global Priority Brands and key Regional Brands
in premium markets while disposing lower margin assets

Continuous leverage of our enhanced distribution platform
that benefits from recent investments in route-to-market start
ups and strengthened on premise capabilities in established
markets

Continuous leverage of our brand successful growth models
and experiential brand building tools globally across the entire
portfolio aiming at continuous improvement of ROl on
marketing investments

Focus maintenance capex to ‘must haves’ and, in addition to
product innovation projects, move forward only with capex
projects with short payouts and significant long term saving
opportunities

(1) Adjusted

50%
EXTERNAL
GROWTH

50%
ORGANIC
GROWTH

Total ShareholderReturn I
CAGR 2006 - 2016: +20% I
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Continuous sales mix improvementvia outperformance of our Global
Priorities and key Regional Brands

Brand building is a key priority

Premium Global brands continue to Q1 2017 Net sales: €376.6 m
generate outperformance Group organic growth: +5.7%

Historical performance of Global Priorities

vs. Group average

12.00% o
® Global Priorities (1) Aperol 11% /
@ Group average
10.00% Rest of portfolio
8.00%
Global Priorities
Local Priorities ) 53%
6.00% v
4.00%
2.00% Granxl Marnier\‘&%
3maican rl‘lmsﬁ%
0.00%
Fy17Q1
(1) KeyRegional Prioritiesinclude: Bulldog Gin, Espolon, Cynar, Frangelico, GlenGrant
(1) FY14 sales data for Global Priorities excluding the Cinzano Portfolio which was Averna, Braulio, Cinzano, Mondoro & Riccadonna, Forty Creek
moved to Regional Priorities in FY15 after realignment of our key brands (2) Including other own brands 9.5%, agency brands 6.5% and bulk & co-packing 2%
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‘Aperol will spread its @kange vibe dndjoy of connecting through
its quintessen';ﬁzl ocial signature drink Aperol Spritz while
enhancipg the emotional bond with consumers’

‘
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Aperol: a success story

CAGR 2004-2016:

Total volume evolution 16%

... FRANCE, SWITZERLAND, BENELUX, UK, NORDICS,

SPAIN, CZECHIA, RUSSIA, USA, AUSTRALIA, BRASIL
Acquisition CHILE...

by Campari

- 20 MM L

ITALY,
GERMANY,
AUSTRIA...

10 MM L

[

2 % %4 4% 7

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016

.
S
S

APEROL’s international expansionis allowing a gradualreduction ofthe concentration of volumes in a few markets. First three
markets of Aperolnowaccount for 70% of totalvolumes in 2016 vs 95% in 2011. We have high potential markets where Aperol
has barely scratched the surface, settingup huge growth potential for years to come...

2011 2013 2016

y

Others (0.5%) Potential (4%) Others (2%) Others (3%)

: Potential (6% Potential (14%)
Seeding (0.5%) ” Seeding (2%) (6%) Seeding (4%)

Established (95%) Established (91%) Established (79%)
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Aperol: the product

Unique bitter-sweetness

®* Aperolwasinventedin 1919 in Padova, created by the Barbieri Brothers, specialistsinliqueur

wAPEROL - production since 1880

® Aperolwas launched behind the revolutionary idea of creating the lightest of liqueurs:an
aperitif with an alcohol contentof only 11%

® Aperolis aninfusionof precious herbs and rootsin a

e , Aperolhas a deriving from a secret recipe
that is guarded jealously and has remained unchanged over the course of time

APEROL

®* Two are the mostly recognizable elementsinits distinctive taste: the
- givenby the ; and the - givenbythe

GRUPPO

CAMPARI I

Deutsche BankGlobal Consumer Conference 2017, Paris




Aperol: key sources of volume

Aperitif growth among beverages

GRUPPO
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Source: IWSR, CAGR 2010-2015
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Gruppo Campari’s laboratory: testing the strategy...

De-seasonalisation

ITALY

® Using our core home-market as a laboratory, Campari can test
the brand building strategy in real-time

®* Geomarketing strategy via footprint expansion: by creating
consumer strongholds in key cities, it forms the base of the
Group’s brand building pyramid

* Key cities then establish relevant on-trade visibility, engage in
barman educations & Point of Sale

®* Geographical expansion moves the brand focus into other cities
within the market, reaching new consumers in high potential
areas while growing frequency in strongholds

Geographic
expansion

New
occasions
®* The lab technique allows Campari to monitor success, tweak
and update the strategy according to new markets as well as
delivering key sustained organic growth for the brand which will
be at different stages of maturity in our global markets

GRUPPO
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https://news.mycampari.com/aperol-on-trade-activation-tour/
https://news.mycampari.com/aperol-on-trade-activation-tour/

The fundamental three-stage approach to our brand-building
growth strategy

STRATEGY OBJECTIVE
§
Italy g
3. Moveinto new Germany T
drinking occasions 3.N ew s M’:;:':et: I’:n J =
and take share of occasions ®
throat ud
B UK
Spain *3
. . France =
2. Emotional bo.nd b.UIId, — 2. De-seasonalize the brand Australia £
create a routine via Chile s
loyalty & frequency Czech Republic %
- g
A

1. 2

ROW 2 'I‘

1. Build the on-premise, recognition, g N 5'
appreciation w T

= )

o a
(7]
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Aperol: Per capita consumption
Aperitif growth: lots of room to grow — barely scratching the surface

ESTABLISHED MARKETS: Per Capita 7 - POTENTIAL & SEEDING MARKETS: Per Capita - N
Consumption 2016 / Consumption 2016 \
/
[ - ‘ ! U.S.A
; - 60.8 million_people : ~ 325 million people
-"1 -"\_ . I
I +74 million litres
-_:'- | with Italy’s PCC
| Australia
I 24 million people
Germany I
81.4 million people | +24 million litres
with Italy’s PCC
|
+13.6 million litres ' France
with Italy’s PCC I S
I +13.8 million litres
I with Italy’s PCC
Austria I
8.6 million people 4 U.K
l 4 Emillion people
ilQQk-U:’tLQS-W"th \ +14.4 million litres
Italy’s PCC \ with Italy’s PCC 7
S /
-

If these countries alone achieved Italy’s Aperol per capita consumptionin 2016, we
could add over 133 million litres to Aperol’s volume !!!

GRUPPO
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é' " madonna 'Follow.
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madonna | ®you Saturday! ©& ¥ 100+ By

jjaene What is it? Is it a rosé?

jjaene And last night | dreamed you had a
pop up haberdashery.

keniamagnus &G

anacristinataveira Beijinhos @@&@E
marialuisamgo ummm

nicola_zanetti_ Y

martineluxury Rosé or Italian aperol spritz?
| had one in Florence. (&

loveiisorange Lb

markforeveryoung #aperolspritz #aperol
v

jenny.jh828 Wuaoooo pues yo le invito
botella completa asta en Philadelphia

& Q)

88,669 likes

loain s
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Classic Cocktail culture

Relish the classic cocktail revival

i
[

p— 3
No.1 No.2 No.3 No.7
Old Fashioned i Negroni Manhattan i Margarita
o Campari o  Wild Turkey/ o EspolonTequila
o Wild Turkey 101 | o Cinzano Russell’s Reserve o  Grand Marnier
o BulldogGin Rye
o Cinzano
Campari Group provides No.4 No.5 No.6 No.8 No.9 No.10
premium spirits for each of Daiquiri Gin Martini Whiskey Sour Sazerac Moscow Mule Mojito

o Espoldén Tequila o BulldogGin o WildTurkey 101  © Russell’s Reserve Rye o SKYY Vodka o Appleton Rum
o Grand Marnier

the TOP #10 most served
cocktails in the world
GRUPPO

CAMPARI I s

Source: DI Annual Bar Report: The World's 50 Best Selling Classic Cocktails 2017 Deutsche BankGlobal Consumer Conference 2017, Paris
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Classic Cocktail culture

A superior premium portfolio to capture growth

®* Whiskey cocktails are the most prevalent across bar menus... 2 3 % share
RUSSELLS

. (y
Followed by Rum 16 0 <hare P
BN R K ' | "'m:;vlvl SERVE
o 1 H 0/ : ~~ HTRRGHT noun: .
...and finally Gin 15 (P iy | -

-y ¢ k

A "
=)
Boulevardier Mint Julep Tom Collins Mojito
©  Wild Turkey 101/ o  Wild Turkey 101 o  Bulldog Gin o Appleton

Russell’s Reserve Rye
o Campari
o Cinzano

Special & White

GRUPPO
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Source: IWSR (USA data)
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Grand Marnier

- s o
nd Marn . GraidMarnier
Adding a distinctive and elegant touch to the classic cocktails

® The new Grand Marnier drinking strategy will inspire and educate bartenders on the
superiorquality of the liquid, helping to reconnect with older millenial consumers viaa
modern way of drinking

The Grand Long Drinks The Grand Classics
Graiid COLLINS 3 Grid SIDECAR 0
ke |‘, “The Distinctive Elevation” '

“The Refined Refreshment” ‘Iskmf

Graild OLD FASHIONED
%‘ o “The Elegant Touch”
TONIC - ==
Graiid ” Graid MARGARITA

“The Refined Refreshment”

“The Refreshing Sophistication”

“The Premium Choice”

Graiid MAI TAI Jff
P

R,
sl
. o
.
-

=
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Campari
the celebration of the classic cocktail with the global Negroni Week: 7,780 bars served!

NEGRON/

N
- A} \} el ; T\
" e -
\ \ W A | v
XXXXXXXKX XXX KKK XX XXX ” o XXXXXXXKKX XX KX XX XX " y he
X X i i
’ % 3

Or how to give Britain's favourite
pre-dinner snifter a smart, and

USA 3,006 = VA T, B

25ml gin (1 use Bulldog London gin)
iy sihitzy e e
Tonic water, to top

2time wedges, 1 to squeeze, the other
to gynhh

Germany 949 =

Filla tall glass with ice cubes, add
the Campari and gin, top with tonic,
adda squeeze of lime and garnish
witha lime wedge.

Argentina 595 | ==
Canada 557

‘
Greece 418 8

Celebrate Negroni Week, London Wine Wee
World Gin Day at these spirited SOIrée: mmicweum co et s

Australia 321 | .'.. % 9 ?- ‘ I < B
9 -
U.K 272 2. aae . -
. | ¢ e EveningStandard.
S pa in 1 8 5 Sy fa i nesioen: 10 great London negronis
5 Ten negroni-loving Londoners, including the Stande«'s »ns=smramd ~eisie
n - - Fay Maschler, BarChick, and founder of the CODE By,
a nd ma ny more. . : recommend their favourite negronis in the capital Reveal
?
°

m { y e
Fay Maschler, restaurant eritic, Evening Standard M My oo

L Shagliato translatg s ", “misunderstood” or, in the

= Port of a negroni, “wr ic empa vith itas a NEGRONI

nclusion| - amix of

S nhas obser. 4 J
other reason to like it,
The marble-topped bar in

try
seting Venice-inspired res~t  And, to make t
egre

From 100 participating bars in 2013 to 7,780 bars in
2017...the classic Negroni is being enjoyed globally

prosecco in place of gii

Ithough I find most drinks.

2013 2014 2015 2016 2017 . 08D
. \ o°,° (
#outlets 100 1,367 3,533 6,040 7,780 .. 5 @
Growth % +1267% +158% +71% +29% .

GRUPPO
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American Whiskey & bourbon

Trends in the American Whiskey category

The Bourbon Category is the second fastest growing category globally

There is strong growth being generated outside of the Top 3 Bourbon markets

BOURBON
¥
Bourbon’s international growth driven by Classic Cocktails and Versatility =
-

Craft credentials drive Bourbon’s appeal for Millennials around the world

Global surge in RYE interest

RUSSELLS
American Whiskey continues to premiumise

FESERVE

FATUCN | STRRIEHT RYE WS

GRUPPO

CAMPARI
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Source: IWSR 2015
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The American whisky category continues to premiumise

Our American Whiskey is also on a premiumisation journey...

Premiumisation within the total American whisky category (incl. bourbon)*

1% 0%
' 2005 2015

Standard [ J Premium Super Premium ® Ultra Premium

4% 0.1%

Our American Whiskey portfolio continues to premiumise along with the trend, with Craft
brand extensions such as Master’s Keep and Russell’s Reserve

RUSSEL’S RUSSEL’S RESERVE®
H MASTER’S KEEP RUSSEL’S RUSSEL’S RESERVE® RESERVE® SINGLE ‘- SINGLE BARREL
ot 4 RESERVE® 1998 | SINGLE BARREL RYE BARREL RYE ;@ BOURBON
First single barrel ith ) / Russell’s R
17-year-old Exquisite small batch alrls(';: lr?ric?f i):frelri(;ewc:lt New packaging sil:msgslz bzrrzlsewe
:’r‘]’“';:’_ot’_‘” ) bourbon, honouring one Russell's Reserve. bourbon,
oljesltst;oirr\ézn in of the most ende.ar.in.g Legendary Master Distiller matured in American
the US and father and son distilling Jimmy Russell is White Oak barrels

teams in the spirits
industry, Jimmy Russell
and his son Eddy

and hand picked by
our master distillers
was released across
the US in early 2017

responding to increasing
demand for Rye Whiskey
not seen since prior to
Prohibition

Australian markets

Premiumisation

— GRUPPO ———————

TOASTING LIFE TOGETHER
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Craft revolution in American Whiskey

Craft revolution driving innovation

The continued demand for CRAFT BRANDS broadens the attention on the US whiskey category...Craft brands appear to
promise an experience of complexity, sophistication and high quality — key values that Russell’s Reserve conveys

= L=
of British TainN of Australians of American —
millennials are aged 25-35are millennials
“prepared to pay “interested in believe “craft
0 more for craft dark o the story and 7 5 0/ alcohol brands
0 spirits” 0 heritage of 0 are higher quality
alcoholic brands” than big brands”
(vs. 26% for Gen X
& Boomers) (vs. 29% for aged (vs. 37% for Gen X
35+) & Boomers)

CRAFT BEER CRAFT SPIRITS Innovation

2 1 % vV 3 0/0 ®* The demand for Craft authenticity has driven the need for innovation within brand portfolios
S.

* Innovation will be used to reinforce our quality credentials and brand story as we match the
Graft beer began|as alniche trend, yet now takes up 21%of demand for Heritage, Story, Production method, quality non-mixable liquid to be enjoyed

value share in the USA. Whereas craft spirits accounts for just neat or on the rocks...
3% value share inthe USA: there is room to grow

® Our American Whiskeyinnovation territories must:

Be in the premium to super premium segment

Be limited editions and brand / story led

Build trust and confidence in the brand

Be quality liquid to be enjoyed neat or on the rocks
Provide diversification and uniqueness

o O O O O

GRUPPO
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Russell’s Reserve

capturing the spirit of “craft” with Russell’s Reserve Bourbon

——— i — — — — — — — — — — — i — — — — — — — — — — — — — — —

e Russell’s Reserve N

// * Russell’s Reserve continuesto grow in its two key markets, the US (95%)
/ and Australia (4%), backed by the surge in demand for high quality, craft
bourbonbourbons...

* Russell’s Reserve isa premium, craft bourbon: hand-crafted, small-batch,

individually bottled, authentic and Kentucky-spirited bourbon

* Arange of offerings under the Russell’s Reserve portfolio offer distinctive
tasting notes as the consumer’s desire for high-quality and discovery
becomes greater:

o 10yearold Bourbon witha rich caramel & vanilla taste with
smooth finish

Single Barrel Rye, delivering pepper, vanilla and tobacco flavours
o SingleBarrel bourbon, guaranteeing maximum flavour from a
unique personality of toffee & vanilla

o 6yearold Rye, delivering a smooth, crisp taste

GRUPPO ;‘7 _______________________________

CAMPARI

\
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RUSSELLS
RESERVE'

C sk

FATICKY GTRAIGHT SOURBON WHS!

1998- 2004-2008 2008-2015 2015

c.518 c.$23 c.$30 c.539

®* Russell’'s Reserve hasbeen given a premium makeover, harking backto
theimagery of classic craft bourbonbottles, appealing toall: from
exploratory millennials to whiskey connoisseurs alike

® Coupled with the updated packaging, the price point evolution of Russells

Reserve has increased and nowyields a premium price, reflecting the
quality of the liquid

~ — T

IEE
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Russell’s Reserve

Primed for growth i
RUSSELLS
N=RESERVE
e ~ A
// \\
,/ Net Sales growth: Russell’s Reserve \
/ \
/
/ \\ ® Gruppo Campari leveragesits capacity to innovate and develop craft

CAGR Net Sales 2012-2016 : +46% concepts

CAGR Volumes 2012-2016 : +33% ® Sustainable growth in Craft brands thanks to our unique distillation

capabilities

40 K cases +

10K cases +

2012 2013 2015 2016

CAMPARI | 2
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Premium craft bourbon
Whiskey Barons: classic recipes reborn

——— — i — i — — — — — — — — — — — — — — — — — — — — — S S S

/ Bond & Lillard 0/d Ripy Kentucky N
Kentucky Straight Straight Bourbon

Bourbon

&
5 OLD .

RIPY

" KENTUCKY STRAIGHT
1 [e)

10 BUILDING

e S S S S S S — R —————————————————

GRUPPO
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Matthew McConaugh... @ TWEETS FOLLOWING FOLLOWERS
@McConaughey 1,685 153 2.41M

.@WildTurkey’s Jimmy Russell once told me his recipe for world’s best Mint
Julep. So good | wrote it down. Sharing just in time for Derby

1. Pour 200 ML ot wild lurkey 107. Set aside.

ﬁ Matthew McConaughey & @McConaughey - May 5 v

2. Make sure you have a proper stainless steel julep
cup.

3. Pick fresh mint sprigs. Must be fresh from garden.
Muddle mint in bottom of cup.

3. Don't use crushed ice. Get a block of ice and
shave ice into cup. This is very important.

4. Once cup is cold and sweating, add simple syrup,
powdered sugar, and mint sprigs.

FINAL STEP: take the cup, go to your backdoor,
throw the whole thing out and drink the Turkey
straight!

GRUPPO
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BULLDOG>=<:>'cn

MIXES WITH EVERYTHING, SURRENDERS TO NOTHING

'CAMPARI | 1 2
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Iconic

LONDON

DISTILLED FROM 100
IMPORTED
40% ALC. BY VOL. (

Made for the
Modern Age

BULLDOG

LONDON.DRY GIN

Versatile &
Distinctive

T O ASTING LIFE TOGETHER
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Bulldog London Dry gin

The world’s fastest growing premium gin*

BULLDOG

LONDON DRY GIN

Spirits category growth by volume 2015* '\

® Gin categoryis 53.9 million 9l casesin 2015, growing by e .
[ watscorch | ' \

2.4% !

L I
Tequila I
American Whisky | 2 %

®* Premium (& above) gin if approximately 13% of total gin
volumes at around 6.7 million cases

Gin [ | 2.4%

® Accordingto IWSR, super premium gin has grown
exceptionally in the last 10 years, with a ten-year CAGR
(2005-2015) of 30.3%

Global Spirits Av. ] 0.4%

é US Gin Spirits Growth — Total Revenues $ Million (USD)

® Europe (especially Spain & UK), North America — Value & Standard Premium & High-end
(especially the US) and Australasia have all driven the 700 +8%
overall category 600 5% A 3% 3% -a%
2 500
®* While major players perform well, new independent é 400
and craft distillers have grown dramatically in response © 300 o e sas% % +4% +5%
to growinginterestin both the gin category and the L 200 Vo chamge Ve & Standor
crafttrends L 100 YoY change Premium & High-end ;
\ 0 %
S 2010 2011 2012 2013 2014 2015 2016 ‘,~’

GRUPPO
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Bulldog London Dry gin

acquisition rationale: from agency to own brand to fully exploit its growth potential

BULLDOG

LONDON DRY GIN

® Purchasedin February 2017, Gruppo Campari has the opportunity to
consolidate its presence as a key player in the attractive super premium
gin category via super-premium own brand

®* Premiumise Gruppo Campari’s own brand portfolio, driving richer product
mix, an increase in on-premise (particularly in the US where we are
strengthening our capabilities) as well as Duty Free enrichment

® Increase critical mass in selected international markets with recently
established route-to-market platforms such as Spain

* Fully compliment offerings already within Gruppo Campari’s portfolio:
the third part to the World’s #2 cocktail, the Negroni (Gin, Campari,
Cinzano Red Vermouth)

* Allows a full compliment to other classic gin-based cocktails such as
Gin Martini, Tom Collins, Gin Fizz and of course, Gin & Tonic

GRUPPO
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Source: IWSR 2015
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Bulldog London Dry gin g

A premium-craft gin offering which is easily mixable and versatile foremerging trends BULLD o G
Net sales breakdown (2016 Actual) LONDON DRY GIN

6% (others)

2% B Spain
2.5%

B Belgium

e Duty Free
USA

B Germany

m UK

| [taly

" Brazil

= Netherlands

= Australia

10%

®* BULLDOG’s high accessibility as a quality, premium mixable-ginis due to the liquid: high citrus notes and a low
juniper taste profile allows BULLDOG to be easily mixable and versatile for recent emerging consumer trends:

Explorers I i
p. s Top Long Drink serves Awareness oft_ypes of cocktails.
The Explorerindexed vs avg.
Drivi ng that overindex vs. .
— 1 cocktail consumer
. - . stragglers
Emerging
Dark Rum & Brandy/Cognac
Trends Cola/Diet & Cola/Diet
Cola Cola
+17.6pp +16.2pp +16.0pp

GRUPPO +13p.p +12p.p +12p.p

CAMPARI TOASTING LIFE TOGETHER nE

Sources: IWSR 2015, CGA Mixed DrinksReport, Oct 2016 Deutsche Bank Global Consumer Conference 2017, Paris




Bulldog London Dry gin

A premium-craft gin offering which is easily mixable and versatile for emerging trends

S L
| | N

BULLDOG

/

Brand positioning: Premium craft offering

LONDON DRY GIN

BULLDOG Gin: no other gins within the
pleasure-need state

PLEASURE
PREMIUM .
Point of
Tanqueray Ten .
Hék “ STIMULATION SOCIAL Difference
Bombay
' Martin Miller’s
“ Tanc#y
H
Plymouth EAEy ’
' TRADITION
TRADITIONAL MODERN
Beefeater
Glenfiddich ¢ Traditional Gin
Seagram’s locations
Gordon’s
FUNCTIONAL
AFFORDABLE
GRUPFO
CAMPARI TOASTING LIFE TOGETHER 1] 2

Sources: IWSR 2015, CGA Mixed DrinksReport, Oct 2016
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We had a lot more to say today, with many other
fantastic brands to discuss...

—_—_ - —— — —— — — — — —

AVERNA

\ \y

=

-

ULIO

ESPOLON
TEQUILA

d ; NET SALES CAGR 2014-2016:

COMBINED NET SALES
CAGR 2014-2016:

+12.5%

+28%

GRUPRO
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THANK-YOU

Thirsty yet?

— GRUPPO —

CAMPARI

For additional information:
Investor Relations - Gruppo Campari
Phone:+39 02 6225 330; Fax:+39 02 6225 479
Website: http://www.camparigroup.com/en/investors E-mail:investor.relations@campari.com

WWW.CAMPARIGROUP.COM
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