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DISCLAIMER (1/2)

THIS PRESENTATION, ITS CONTENTS AND ANY INFORMATION PROVIDED AT THIS PRESENTATION ARE STRICTLY CONFIDENTIAL AND ARE NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY,

IN OR INTO, THE UNITED STATES OF AMERICA (INCLUDING ITS TERRITORIES AND POSSESSIONS, ANY STATE OF THE UNITED STATES AND THE DISTRICT OF COLUMBIA), JAPAN, CANADA, AUSTRALIA OR ANY OTHER JURISDICTION IN VIOLATION

OF THE RELEVANT LAWS OF SUCH JURISDICTION. THIS PRESENTATION IS NOT AN OFFER OR INVITATION TO BUY, SELL OR SUBSCRIBE FOR SECURITIES IN ANY JURISDICTION.

This document has been prepared by B.F. S.p.A. (the “Company” and, together with its controlled companies, the “Group”) for discussion and information purposes only and must not be relied upon for any purpose. This document is not

intended to be, nor does not constitute, an offer, an invitation or a solicitation to buy, sell or subscribe for securities in any jurisdiction.

This document and the information contained herein as well as any oral presentation of such information and any question-and-answer session that follows the oral presentation (collectively, the “Information”) are strictly confidential.

The Information must not be disclosed, taken away, reproduced, redistributed, copied or passed on, directly or indirectly, to any other person or published or used in whole or in part, for any purpose. By accepting to attend the presentation to

which the Information relates and access the Information, you agree (i) not to distribute, disclose or provide any Information to any other person; and (ii) to be bound by the provisions herein. This document may not be removed from the

premises. If this document has been received in error, it must be returned immediately to the Company. Failure to comply with these restrictions may constitute a violation of applicable securities laws.

This document is not, and should not be construed as, a prospectus or offering document, and has not been reviewed or approved by any regulatory or supervisory authority. The Information does not constitute or form part of, and should not

be construed as, an offer for sale or subscription of or a solicitation or invitation of any offer to subscribe for or purchase any loans or securities of the Company or any other entity in any jurisdiction, and nothing contained therein shall form the

basis of or be relied on in connection with any contract or commitment whatsoever, in particular, it must not be used in making any investment decision. This document does not purport to contain all the information that may be required,

needed, or advisable to evaluate the Company and/or its financial position and should not be relied on in connection with any potential transaction.

No representation, warranty or undertaking, express or implied, is made by the Company, its advisors, or any of the Company or advisors’ respective affiliates, directors, officers, employees or agents (“Representatives”) as to, and no reliance

should be placed on, the fairness, accuracy, completeness or correctness of the Information or the opinions contained therein or any other statement made or purported to be made in connection with the Company, for any purpose

whatsoever, including but not limited to any investment considerations. No responsibility, obligation or liability whatsoever, whether arising in tort, contract or otherwise, is or will be accepted by the Company, its advisors or their respective

Representatives for any loss, cost or damage howsoever arising from any use of the Information, or for information or opinions or for any errors, omissions or misstatements contained therein or otherwise arising in connection therewith.

The Information is subject to updating, revision, amendment, verification, correction, completion and change without notice. In providing access to the Information, none of the Company, its advisors nor their respective Representatives

undertakes any obligation to provide the attendee or recipient with access to any additional information or to update the Information or to correct any inaccuracies in any such Information, including any financial data or forward-looking

statements. The Information should be considered in the context of the circumstances prevailing at the time and has not been, and will not be, updated to reflect material developments which may occur after the date thereof. The Information

has not been independently verified.

The Company has not decided finally whether to proceed with any possible offer or transaction. Such a decision would be taken only after assessing a number of criteria, including feedback and prevailing market conditions. No orders are being

taken at this time. Orders could only be placed and accepted during a formal offering period and only after a prospectus and/or offering circular had been made available. Any decision to purchase ordinary shares in any offering should be made

solely on the basis of information contained in any prospectus or offering circular that may be published by the Company in final form in relation to any proposed offering and which would supersede the Information in its entirety. If published,

any such prospectus or offering circular would include a description of risk factors in relation to an investment in the Company. Any such final prospectus or offering circular will supersede all information provided to you before the date of the

prospectus or offering circular. You should conduct your own independent analysis of all relevant data provided in any prospectus or offering circular and you are advised to obtain independent expert advice as to the legal, tax, accounting,

financial, credit and other related aspects before making any investment decision.
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DISCLAIMER (2/2)

This document is not an offer of securities for sale in the United States. Securities may not be offered or sold in the United States unless they are registered or are exempt from registration under the U.S. Securities Act of 1933, as amended (the

“U.S. Securities Act”). The securities have not been and will not be registered under the U.S. Securities Act, and may not be offered, sold, pledged or otherwise transferred in the United States absent registration under the U.S. Securities Act or

an applicable exemption from the registration requirements of the U.S. Securities Act. The Company does not intend to register any portion of any offering in the United States or to conduct an offering, public of otherwise, in the United States.

Copies of this document are not being, and may not be, distributed in or sent into the United States. Any public offering of securities to be made in the United States would be made by means of a prospectus that could be obtained from the

Company and would contain detailed information about the Company and management, as well as financial statements. There will be no public offering of the securities in the United States. It may be unlawful to distribute these materials in

certain jurisdictions. These materials are not for distribution in Canada, Japan or Australia. The information in these materials does not constitute an offer of securities for sale in Canada, Japan or Australia.

In member states of the European Economic Area (“EEA”) (other than Italy) and in the United Kingdom, the Information is only addressed to and directed at persons who are “qualified investors” (“Qualified Investors”) within the meaning of the

Regulation (EU) 2017/1129, as amended. The Information must not be acted on or relied on in any member state of the EEA (other than Italy) and in the United Kingdom, by persons who are not Qualified Investors. Any investment or investment

activity to which the Information relates is available only to or will be engaged in only with Qualified Investors in any member state of the EEA (other than Italy) and in the United Kingdom.

The information contained herein may constitute or include forward-looking statements. Forward-looking statements are statements that are not historical facts and may be identified by words such as “plans”, “targets”, “aims”, “believes”,

“expects”, “anticipates”, “intends”, “estimates”, “will”, “may”, “continues”, “should” and similar expressions. These forward-looking statements reflect, at the time made, the company’s beliefs, intentions and current targets/aims concerning,

among other things, the Company and the Group’s results of operations, financial condition, liquidity, prospects, growth, and strategies. Forward-looking statements include, without limitation, statements regarding: objectives, goals, strategies,

outlook and growth prospects; future plans, events or performance and potential for future growth; liquidity, capital resources and capital expenditures; economic outlook and industry trends; developments of the company and the group’s

markets; the impact of regulatory initiatives; and the strength of the competitors.

Forward-looking statements involve risks and uncertainties because they relate to events and depend on circumstances that may or may not occur in the future. Past performance of the Company and/or the Group cannot be relied on as a guide

to future performance. The forward-looking statements in the Information are based upon various assumptions, many of which are based, in turn, upon further assumptions (including without limitation, management’s examination of historical

operating trends, data contained in the company’s records and other data available from third parties). Although the company believes that these assumptions were reasonable when made, these assumptions are inherently subject to

significant known and unknown risks, uncertainties, contingencies, and other important factors which are difficult or impossible to predict and are beyond its control.

Forward-looking statements are not guarantees of future performance and such risks, uncertainties, contingencies, and other important factors could cause the actual outcomes and the results of operations, financial condition and liquidity of

the company and other members or the industry to differ materially from those results expressed or implied in the Information by such forward-looking statements. No representation or warranty is made that any of these forward-looking

statements or forecasts will come to pass or that any forecast result will be achieved. Undue influence should not be given to, and no reliance should be placed on, any forward-looking statement. No statement in the information contained

herein is intended to be nor may be construed as a profit forecast.

To the extent available, the industry, market, competitive position and shareholding data contained in the Information come from official or third party sources and/or from the Company’s own internal research and estimates based on the

knowledge and experience of the Company’s management. Third party industry publications, studies and surveys generally state that the data contained therein have been obtained from sources believed to be reliable, but that there is no

guarantee of the accuracy or completeness of such data. Such information has not been independently verified. Reliance should not be placed on any of the industry, market or competitive position data contained in the Information.

By reading this document or attending to any oral presentation, you acknowledge and agree that you will be solely responsible for your own independent evaluation and assessment of the Company, the Group, and the Information and will rely

solely on your own judgment and that of your qualified advisors. Recipients should not construe the contents of this presentation as legal, tax, regulatory, financial or accounting advice and are urged to consult with their own advisers in relation

to such matters.

Persons into whose possession this document comes are required to inform themselves about and to observe any such restrictions. No liability to any person is accepted by the Company, its advisors or the relevant Representatives, including in

relation to the distribution of this presentation in any jurisdiction.

By accepting this document, you acknowledge and agree to be bound by the foregoing terms, conditions, limitations and restrictions.
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IL GRUPPO BF OGGI | INFRASTRUTTURA PORTANTE DELLA FILIERA AGROINDUSTRIALE ITALIANA

c. 30%
Quota di mercato sulle 

sementi strategiche 
(frumento duro + tenero)1

Fonte: elaborazione management

Note: (1) c. 15-20% sull'orzo, 5-10% su riso e mais, 20-25% sulla soia; (2) Copertura >30% della SAU in Italia include il contributo della rete di CAI; (3) Aziende Agricole italiane, di cui c. 120k soci e clienti di CAI, supportati da quasi 350 sedi e agenzie territoriali e c. 800 collaboratori (tra 
dipendenti e agenti), con c. 180 centri di stoccaggio; (4) L’EBITDA  è stato calcolato come espresso a pagina 8 al netto inoltre degli oneri riferiti all’operazione di conferimento in CAI del ramo operativo del Consorzio Agrario del Nord Est

Leader in Italia in ambito agroindustriale…

… con un interessante profilo finanziario

c. 8.000 ha
Superficie Agricola 

Utilizzata (SAU) 

(copertura >30% della SAU 
in Italia)2

> 200.000
Aziende agricole assistite3 

per il collocamento delle 
produzioni agricole 

nazionali
Piattaforma #1

€1,1mld
Valore della Produzione 

2022A

€57mln
EBITDA4 2022A  

€45mln 
Capex 2022A

Il Gruppo BF ha la missione di porsi come 

integratore di sistema nei settori strategici in 

ambito agroindustriale, come polo di eccellenza 

capace di formare il capitale umano per le sfide 

del futuro abbinato alla promozione di un modello 

di filiera di qualità, scalabile e tracciabile, 

replicabile a livello globale per lo sviluppo 

dell’agricoltura sostenibile ad alto contenuto 

innovativo
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PILASTRI STRATEGICI 2023-2027 DEL GRUPPO BF

Fonte: Management BF

• Modello di servizio al 
cliente a 360°

• Sviluppo di poli di 
eccellenza

• Completamento del 
portafoglio di offerta

• Miglioramento della 
produttività, 
efficientamento dei costi e 
digitalizzazione

• Ottimizzazione della cash 
conversion

• Sviluppo as-a-service del 
business agricolo

• Sviluppo della leadership 
fondiaria nel food e non 
food

• Espansione del Brand Le 
Stagioni d’Italia e PL con 
partner strategici

• Creazione del Polo Agri 
Food e sinergie con il 
Gruppo

• Efficientamento dei costi e 
focus sugli enabler chiave

• Spinta all’innovazione e 
posizionamento strategico 
su genetica propria / in 
licenza esclusiva

• Sviluppo di un’offerta 
globale food e non-food 
anche con partner 
strategici

• Rafforzamento gestione 
rete vendite

• Miglioramento della 
produttività e nuovi 
investimenti

• Ottimizzazione della cash 
conversion

• Sviluppo rete estera

• Replica del modello BF in 
nuove geografie

• Esportazione delle 
competenze agritech

• Sviluppo del business  non-
Food con la JV Agri-Energy

• Spinta all’innovazione 
agronomica in ambito non-
Food

• Formazione con focus su 
agritech

• Accreditamento al MIUR 
per la costituzione di una 
Università privata

• Sviluppo della ricerca 
applicata in ambito 
agritech

• Creazione di un campus 
innovativo e attrattivo

Polo sementiero CAI BF UniversityAgro-Industriale BF International

Avvio BU nel H2 2023 Avvio BU nel H2 2023
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BF INTERNATIONAL: AVVIATE ATTIVITÀ PER L’ESPORTAZIONE DEL MODELLO DI FILIERA E KNOW-HOW 
DEL GRUPPO BF 

Fonte: elaborazione management

Mozambico

Angola

Ghana

Costa Avorio

Algeria
Egitto

BF International

BF International nasce allo scopo di esportare il
modello di filiera e le conoscenze sviluppate nel
tempo dal Gruppo BF, oltre a presidiare tutte le
fasi produttive e commerciali

La BU copre due segmenti:

• Food

Gestione di terreni, consulenza agronomica,

attività commerciale per lo sviluppo di filiere

strategiche per il consumo locale con focus

principale su Africa, Medio Oriente ed Eurasia

• Non-Food

Attività per lo sviluppo e la produzione di

colture oleaginose da utilizzare per la

produzione di bio-carburanti con focus in area

Eurasia e Africa in collaborazione con partner

industriale

Primi Paesi target

Congo

Kazakistan

Libano

Kuwait

Kenya

Ruanda

UAE

Food: consulenza agronomica/ufficio commerciale

Food: fornitura di beni/servizi

Non-Food: fornitura di beni/servizi

Food e non-food: fornitura di beni/servizi

Francia

Spagna

Svizzera
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BF UNIVERSITY: PROGETTO PER LA FORMAZIONE E LA RICERCA IN AMBITO AGRITECH PER LA 
QUALIFICAZIONE DEL CAPITALE UMANO

Fonte: elaborazione management

BF University

BF University nasce come istituto privato con
business school, con un'ampia offerta di percorsi
formativi (i.e., master di I e II livello,
summer/winter /spring school, pacchetti formativi
aziendali custom, convegnistica specializzata,
eventi scientifici, etc.)

Obiettivi:

• Sviluppare un'ampia offerta di formazione

Master e custom per aziende

• Ottenere l'accreditamento come Università

privata per sviluppare percorsi formativi

universitari (triennali, magistrali) focalizzati su

temi di agritech

• Sviluppare la ricerca applicata dedicata ai

temi dell'agritech

• Formare risorse umane da inserire nel

Gruppo BF e presso le aziende partner

Jolanda di Savoia 
(Ferrara)

Università partner

>150 studenti all’anno in 
residenzialità entro il 

2027

c. 10.000mq campus, con 
l’offerta di fino a 180 

posti letto
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PRINCIPALI TARGET DEL PIANO INDUSTRIALE 2023-2027

Note: (1) L’EBITDA è calcolato come la somma algebrica del Risultato Ante Imposte al lordo di Oneri e Proventi Finanziari, Ammortamenti, Svalutazioni e Accantonamenti per rischi e crediti; (2) Dividendi cash riferiti al periodo 2024-2027

Valore della Produzione > €1,4mld > €2,0mld

EBITDA1 c. €70mln > €150mln

Dividendi
Dividendi crescenti con l’obiettivo di raggiungere una remunerazione complessiva per 

gli azionisti superiore a €70mln nell’arco di Piano2

2023 2027
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• Investimenti immobiliari per la realizzazione di edifici e residenze universitarie

• Attività di cornerstone investor nel Fondo Agri & Food (FIAF)

• Risorse per lo start-up delle attività nei vari Paesi

• Riorganizzazione ed efficientamento della rete e investimenti sul capitale umano

• Investimenti per la realizzazione del piano strategico delle società partecipate

• Iniziative di crescita esterna nel settore agro-industriale e nel polo sementiero

• Ulteriori opportunità e mitigazione dei potenziali rischi di piano
• Costi connessi all’Operazione di Aumento di Capitale

RACCOLTA TARGET DI RISORSE FINANZIARIE E LORO UTILIZZO

Fonte: elaborazione management

€575mln

Raccolta complessiva di risorse

Valorizzazione asset di Gruppo

€200mln

+

+

=

Strumenti di leva finanziaria

€75mln

Utilizzo delle risorse

BF 
International

FIAF

BF 
University

M&A

Altro

1

2

5

€150mln

€150mln

€80mln

€75mln

€20mln

massimi €300mln

Aumento di Capitale

CAI

Capex

6

7

3

4

€60mln

€40mln
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