Ebro

TO THE NATIONAL SECURITIES MARKET COMMISSION

Madrid, 25 February 2015

Ref.: presentation to analysts announced this morning relating to the results of
Ebro Foods Group for 2014.

Find enclosed the announced presentation to analyst relating to the results for 2014 that
will be held today in the Board Meeting Room located in the second floor of our Head
office in Paseo de la Castellana 20", Madrid.

Yours faithfully,

Luis Pefia Pazos
Secretary of the Board of Directors
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@ The ower, dpu“l'mnm\:ﬂ'u.l'rmm&uﬂmfmﬂeimiq.hhrmhﬂhmﬂmﬁhﬂrma
remull of the growth in global demand, noreaed =upglies from Soulfeast Asia and the kowering of nb=mational
=iali=

RICE

jprices. Theiland fed a kot to do with this by pulting on e markst stocks from previows yesrs. Cnop pricess nemainsd
in Burops, aifough the infica varisles wene ouffscied o tough competition from EBA counltres. In Morth
Ammerica, apart from the Texes region and medum-grain Calfomian varssties, the abundant oop harvested n 2014
pusied price=s down, snaliing s to Empnoee our mangins.

o The perfommance of our sulssfanes hes be=n highly satslactony:

i The results of brsmali varieties hes pokied up again now that this market fes retumed to nonmal.

& In Span, athough o= comumplion fell 23 due to the migratory movements brought on by the o, owr
recent bsunchings fawve Deen succes=ful, Backed by a major media plan.

@ In Momom, 2014 was the year of roovery: we launched teo new brants and o stralegy of diversifying
distribulors defvered greal resulls wilth a 2509 growdh in EBITDA.

¢ Our Thai sufmifary cowsd the year wilh 2 recond tumnower, Hhanks to e aBractive pric=s n Soutfeest Axia
and the inorezzed demand Trom E34A countries.

& In Riviana everyifing = gong well. The yeeld = o = fighest bevel =ano= s Gakeover 0 2004 and sxosll=nt
et ferve Been obitainesd 0 all the producdt. e, sspecially the Instant and Resdy-To-Servee el

@ In contrest, ART i =2l perfonming below pobential owing to the prolong=] drought n Texes.
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RICE

0 The divizion tumnover adfiieved] a comsideralie year-or-year growth, up 4.5% to5UR 1,140 million.

0 Imvestment in atveriming refumed to o 2012 level, following the addtional =fofs made o wppot the US
Isunchiings in 2013,

o The division EBITDA was up 3% to BUR 1433 million, with an exdhange rate praciically the same as the average
over e previous year.

o Operating profil neve 15%, pusied up by the sl of and by Riviana.
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PASTA DIVISION

-~

o [Durum wiheal prices rose by 33% in Gurope, sspecially sinos Hhe harvesting of e rew orop in July (271%). A we
anticipated], the croumstancs combned with the spresd] belwes=n durum whest and otfier coreals fos nflosnosd
decimions for sowing this o=real, wiich has alresdy Degun, noremsing the sowing ames by 20%. This l=ads w= o
hink. e, weather permillting, the 2015 harvest will b= banger.

@ Dttt zelback, wihich pufed ouwr supgly ot g shanghy duning the year, owr Euopean usinesmes achieeetd
a god perfonmance due mainly to three faclors:

& The rew communecation sirateqy for pasi=as and sauces, allowsd Parnzani to become e z=cond prefenmed
Brand in France (Pandd Toluna prepar=d in July 2014 for "The Great Brands Book™) neconding s highest
growihl i volume i the pet 10 years and an 3% growth in comumplion without requiring additional
promotion =,

& The "premium” repositioning in the fr=sh pasta category following the sucomssful launching of Triglonis, a
wupenior quality pasta of the “Lustuony Sefeclion™ brand.

& Finally, the =trong dewelopment of ouwr flagship products Gooodhi & Posler, Quickl Pasla and the "Sques=z™
auces.

o [During the year we snhanced productivity with a new detribution center n =outfemn Francs and we necsntly began
production at the new fresh pasta plant in Communay after three years and BUR 23 million imesiment to dale.

@ 'We ane very plemsed wilth e acquisition of Ganofalo, wihich contributed o e results wilh a tumover of BUR 612
million and EBITDA of BUR 74 million and for which we five develiopsd specific marketing plans for 2015,
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¢ The situation of the pasta business in MNorth America was not =0 favoralie, hampered by the following Tactors:

@ Uniiie rice, this cabegory hes nol groen on Ehat contiinent.

& A raw material price hike wihich sooshersted] over ey

& An unlavorsbie evolulion of the Canasdian dollar agairet the LS dollar,

@ The fmo= competiion on that markel, wich prevented v from peesing the commodity pio= &== on o
oomumers unlil the Deginning  of 2015,

@ Aggressive promotional activily by our main rivals in both USA and Canada,

o On a peitive note, the performancs of owr gluben fre= and ancent graie pasts wes outstanding. The wol umes
ool have been even greater if we fad not been Emit=d] in capacily for Bwopean supgies. To prevent fubuns
Emitalion we decided (o emeed o onew e of e varseles, wfich will D= avalabi= on e US marke=l = from
mid-20135.

0 We continue working on the integration of Offvieri. We are cummently restroctuning the company with a view o
enfancing the quality procssses and productivity of it plants and stresmilning it ceniral =tncbunes.
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o The divizion tumnover was up 125% at ymar end, ot BUR 1,029 million, mainly du= to the commodily prios e
Ofevien contributed with CADGIE million and Garafalo with EUR 612 millkan ta reults

0 Imvestment in advertising wes nomesosd by BUR 2.7 million to BUR 52.1 million, =ince in the bt quarier of Bhe yeer
e falancer] adverti=ing and promotion sxperees, raming e former and reducing the kit

& The dremion EBITDA was down BUR 65 million to BLUR 145 million, & reulls were dented n e fourdh quarber
wien the commotdity prios hike strock vx handest, ket &= in the no= division, the sochange rate bansly had any
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2.1 PROHT & LOSS ACCOUNT

& The Groug tumovsr wes up 3:49% to BUR 2,121 million. The ciiangs in the xope of comoidstion contiful=d BLUR

1133 million ko this growlth.

& Imvestment in atverl=ing wer mor= or k== on & par with e previows yesr, after balancing oul the defict

acoumulated during the first 9 montfe of e y=ar

o The comoidated ESITDA grew by BUR 49 milion ymar on year to BUR 287 milion, with an almost mperospible

encliange-rate effect.

o Operating profi ree= 5.5% to BUR 225 million, pushed up bangely by the proossts on the sl of band by Rivians.

o Mt prafit grew By 142% 1o SUR 1516 milon.
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2.2 EVOLUTION OF DEBT

o (Nelt Dt at year =nd Fod i noreswsd by BUR 67.3 million to BUR 4056 million. This figure indudes the punciiose= of
52% of Garofalo pius the value of the remaining 48% untder the punchas= option agre=d and in placs, most of the
imresiment made in the Communay fadory and part of the imvestment in the pew glulen free pasta Eoes i Morth
Ammrica.

o Equity increawed by 33% tanks Tothe good resulls posted,

@ Thiz y=ar-=nd keverage gives uz a nel d=if-E5ITDA ralio of 1.4, a very comfortable level of debl wihich =nabies u= o
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CONCLUSION

@ The owerall sszessment of our business perfommancs in 2014 = positive:

& We condhuded some major iwvestments @0 organic growth (=g, Communay and "Guben Fre=" i Memphis)

& e continusd to anlicipate cormumer rends on Dhe markel and, a8 e, e protducts sunched n e paet
two years are bearing frol with major growdh and reburns (=g, "Sabor”, "leetoon Selection”, "Queck Pasta?
“Ancient Grains”, “Squ=s=c’ "4 k= SarbdnT "S05 IntegralT "S0E Para? "S305 Platos, =ic).

@ We witfetood the hike in dunum wiheat prices, which practically doubled in just one year wilh the comequent
time lag Delwesn e rise in commodity oosis and Deing abi= (o pes et noresss on to =nd comumens,
aggravated by the compeifive deadvanisge agaiet foods manufadiured with other cereals, whoss price=s
came down.

o e mucossfully defended owr markel shones, even though the compefition wes sirongly fooesd on
Eromotion.

& We starded disfriluling Ganofalo in Spain, Porfugal, France and Genmany and prepansd a specific markeling
plan Tor thet brand.

& Mo et the propsrty markel fes mproved somesdel, we e Begun to put our 8= properdy on the markst

{=g. Hoemton factory).

o In =fiwt, & good year and agawel thews reoults we hove been abie to nonses the tolal dvidend by 32%, payables
as follows: an onfinary dividend of 051 suos per shane, which will b= suppl=mented by an exdtraondnany dividend
of a furtfer 0.15 =uros. In total BUR 1015 million, giving a dividend payout ratioof 67%.
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GEOGRAPHICAL DISTRIBUTION OF SALES

0 We conlinue working on the Groug’s geographical exgansion through:

0 Inorganic growth in terrilories wihere thare are valusbie Drands which act a= & strong entry Barrier.
0 Organic gronth where our Drands and products have achance of Deing deveiop=d.
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CORPORATE CALENDAR

Sro maintans s commilment to transparency and reporting during 2015 and, accordingly, we announce oo
Corporate Calendsr for the year:

25 February Presantation 2014 full year resuls

1 Apeil Four-monthly payment of ordinary dividend (0.17 EUR/share)
29 April Presentation Q1 results

29 June Four-monthly payment of ordinany dividend (0.17 EUR/share)
29 July Presentation H1 results

2 October Four-monthly payment of ordinary dividend (0.17 EUR/share)
28 October Presentation Q3 results and outlook FY2015

22 December Pzyment of extraordinary dividend (0,15 EUR/shars)
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Disclaimer

To the De=t of owr Enowlsdge, the =stimates contsined in this pressntation on e fubuns
growih of the diffenent Dusineoes and e overall Business, markel shans, fnancal reslts
and otfer mspeci=s of the company’s operations and poition ane acowale 2 at the date
Fr=r=afl,

AN the figures == ouf in this repoerl are cabulsted] sooonding to fhe Internations)

Thiz presaniation indudes forwanHooking statements wihich represent =gpectations and
befi=ls conceming Tulune events et imolve eks and unosrantes wiich oould  couse
acitual reuits to differ maberislly from o comently anticipated.

Analy=ts and imeestors should not rely exdsively on e estimates, wiich are valid only
st the dabe of this presenistion. Sbro Foods do=s nol underiake= any obiigation to updab=
or supplement any forwanHooking infonmation a5 a result of new nformation, Tubune
=yanis or ciroumelances omurring after e date of e pressnstion, induding, though Dy
o mears Enibed o, dheanges in the Bwo Foods busiesses or in b soqusiions strategy,
or o refled wifores=en evenls. Analysis and Fwvesiors are atvised fo comull e
ompany’s Anmual Report and the documents fle=d wih the autforites, =pedally the
Hational Securities Market Commission (CHMV]).

The main risks and uncertainties affecting the Group activilies ane descriled n Note 28 of
the Comoidated Annual Acoounts == at 31 December 2013 and the comesponding
Direciors” Feport, which are avalabi= on o welh sie s sbrolootse=. In owr opinion
tihemne forve De=n no materisl dheanges dudng the y=ar The Group = =xpeeed to 8 osrsn
extent fo e =hustion on commodly makels and the pos=ibilly of pesing any pric=
dhanges on o comumers. It = abo egposed o Mudustions in eccfange rates, especially of
the dollar, and inten=st rate varkations.




