Ebro

TO THE NATIONAL SECURITIES EXCHANGE COMISION OF SPAIN

Madrid, July 26, 2013

Ref: Ebro Foods first semester 2013 Presentation of Results to analysts.

Find enclosed the announced presentation of results obtained by the Ebro
Foods Group in the first semester of 2013 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,

Miguel Angel Pérez Alvarez
Secretary to the Board of Directors
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Rice
Division

& On agicbal kv, the divizion hes De=n affected y:

& Bemmati supples: sno= the kb harvest, when we contradbed the beomal supples, e pios of e vakety
fes rimen 30F%. Infan poducers have defaulled ‘=n masse’, mefing up the oot of supgly of this vanely,
wiech = =0 @m Tor owr . In March we a mice 1 in e B i
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& An atverss =fustion n Momooo caussd by € he combination of a poor fo= harvest and an aboormal sftustion
an e markst, fand = of rio= inlo e country, which fes dented tumowsr and
Fd'isw«zaenuﬁ'lgwﬁ a.ﬂumtthuhﬂumwufrbﬂihﬁ:m.

o mosi innavative markel in oo roz wsiness, the Group Mhﬂmaﬁﬂﬂmﬂél:ﬂﬁm
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© Divizion sales grew Dy 1.3%, Doistered Dy the good performance of volumes and expansion inko new markels. We
provide more information on this in the “Conclusion™.

0 The division ESITDA fell Dy 83 MEUR year on year. It should De Kegt in mind here that we no longer have the
cotribtion of Nomen or the cther brands soid in 2012. In the first haif of last year, thoze Drands cotributed over
2 MEUR to the division ESITDA. We have sizg invested aimast 2 MEUR in adverlising this year to underpin the new
Orands and products we Rave lsunched. The exchangs rate produced an adverse effect of a further 0.6 MEUR. The
ok of gronth can slso D= pk down to the cither three effects we have metion=d: Basmati, Morocco and the

drooght in Texas.
0 The ROCE, panding the glanned restructuring in Surop= and with a smaller cotriiution, dropped ta 17%.

Thaus. ELR 1H11 1H12 1H13 13/12 CAGR13/11
Sakes 405799 546,741 S3782 13% 163%
Acvertising 12550 12,422 15,252 16.5% 3.0%
EEITDA 55597 76600 68273 -10.5% 10.5%
EBITDA Margin 13.5% 14.0% 12.5% -120% -S4%
EEIT 46,137 62913 55,050 -125% S2%

i) Proft 44, 531,209 53056 -142% 0%

ROCE 8.2 8.8 16.8
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Pasta
Division

& Ther= hes be=n & = 0 commodity pio=s, =g. of tomato or meat, which should feee been compemated with a
=light prios rize in owr products. AL the same time, e pric= of donum wiest in Bunope, the main raw mabenial we=d
in thies divisian, hes emee off somewiiat, addng compiexity on the pegoliations with dstrbutors.

& ARfough the horssmeat scandal in France d&id not affect s direcly, comumerns have tended to =iy away generally
from products containing meat, hence sales of pelas and saucss containing meat feve dopped. In view of e
=iluation, Panzani decided to buy only cerified French Desl for all its products conlsining this commadity.

o Ow Bwopean Dranded poducts acfieved a 26% growth in wolume, altfough the mic hes dediosd. The
performancs of ndustnal products wes: worss, becaes the lowerning of commoddly prio=s makes Talen wiit=-tab=l
producers mone competitie.

& In the USA, wih a stahle row meleral, our new sfrategy of lowering prce== anf underpnning Brands Bhrough
atveriiming fas Deen sucoms=ful. In this regand, e comumption of e MW brants grew by 29% in a cabegory
it b=l 03% during the pereod . We fevee bsunched products such s Creamette 150, a pasia with a calone count
5% lower than conventional pestas.




0 The lowering of durum whesl prices, the exchange rate =ffect and the changs in the mix were the underying
cames of 32.5% drop in tunover o 4715 MEUR.

0 D=sple having invested 35 MEUR more in adverlising, the division EBITDA grew Dy 4.5 MEUR or 7.1% to 674

MEUR, while the EBITDA margn picked up 130 Basiz points, reing to 143%. The exchange rate produced a
negative effect of -0.4 MEUR on ESITDA.

0 The division ROCE rose 100 Basis points o 24.1%.

Thous. BR 1H11 1H12 1H13 13/12 CAGR13/11
Sales 453452 454054 471483 -26% 20%
Advertising 27,559 25,550 30,001 13.1% £35%
EEITDA 67,688 62576 67354 7.1% -02%
EBITDA Margin 14.9% 15.0% 145% 10.0% ~22%
EEIT 54,032 49229 53,105 7.9% -05%
Operating Proft 46,705 46,732 52303 11.9% 55%
ROCE 285 23.2 242
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8 Consolidated
4 Eesults

& Group sales siipped 1.1%, affecied by the dange in the soope of comeoiidation following the sal= of Nomen and the
otfeer rics brands &= 8 condition for sutforzation of e 505 pundhess.

4
I
‘8

o A= we mentions] in e fist quarber, we plan fo boost the goodwill of owr brands this year Accondingly, we e
alirmadly imvested 5 MEUR maone this hall year in advertizing, taking the atvertiming-sales ralio to 43%.

& The comsolidated EEITOA has Tallen 2.3 MEUR, of which 0.9 MEUR can b= pul down o the mochange rale affect.

& Allin all, the consofidsted Net Profit of the B Group wes up 5.5% to 71 MBUR.

Tros. EUR. 1H11 1H12 1H13 13/12 CAGR 13/ 11
Sajles =EEEF LOLEIZ LOOLTEE -11% 3%
Advartining 41,515 55350 43,447 15.7% 15
[=:N0pelY Ly 1M 1ILITE -21% 0%
DA Mavgin 14.0% 15.5% 15.0% -1 B
B 53,104 L34 L0344 “1T% 4%

Profit Ez011 IEER  107ET 55% 1457
Profit hefors Tax 25,535 IDETE  L0SET £.1% 11.1%
et Profit EE 454 BN TOE=E ) 131%
ROCE ] g N

Evolution of
Debt

© Over the past 6 months the Net De=iX has incressed by aimaost 80 MEUR to 324 MEUR. This amount inciudes, amaong
cther Rems, the total amout of the Ordinary and Sdraordinary Dividend to De distribt=d throughot the year and
payment of the corporate investment of India.

0 Squy = up 24% year on year with Leverage 2t 20%%, a very low level which shows the company’s financial
=trmngin.

Thos BR 0Junll  31Dscll 30Juni2 310ec1? 30Juwnl3  13/12 CAGRE12/10
et Debt e =0,073 350350 244304 324230 -100% 2io%
Average Debt 105522 135,157 ®z7sr 254114 253 -135% 52.7%
Equty 1503505 1,587,256 1,625,524 1692208 1654530 24% 5.2%
Leverage NO 55% 4 5% 27% %55 35%  -121% T2.0%
Leversge AD 7.2% 553 15.0% 1743 15295 -155% 43.1%
x Enitda (ND) 143 022

x Etitda (AD) 0.3 0sz
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0 The haif-year sarnings reflect the strategy that we announced i our last presentation of results:

0 Investin o ODrands Oy means of incressing advertisament Dt withost loosing profitabity.

0 Eler n=w aphical areas through acquistions (entry into India and the purchase of 25% of Riso Scotti in
Rd',) %;-zugwoﬁmmunm“mmm , Algaria, Yemen, Ghana,
mkuaﬁurug.ay nthﬂﬁs'dcmdmcbwmdmgmemm

o E:cpundnceutnswﬂaemm have a gistform. During the first haif of this year we introduced a n=
of sauxes in Canads, 3 premium MMMYmmmMmMmm
to the latest Nidizen figures and after just 12 we=ks on the m. the brand has siresdy reached a

markel of 5% in the region wihere we are carrying o the trial.

Geographical Sales M1 2013
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Corporate Calendar

ro mankains U tment to transparency and reporting during 2013 and, accordingly, we announce o
Corporate Calendsr for the year: g

103 Jznuary qmrﬂiv bayment of ordinary dividend (0.16 EUR/share)
28 ﬂmaf‘, KM- : pon 2012 year-end results
24 Apeil Presentation 1st quarter results

Four-monthly payment of ordinany dividend (0.16 EUR/share)
Presentation 1st half results

‘ Four-monthly payment of ordinary dividend (0.16 EUR/share)
Presantation 3rd quarter results and outlook 2013
Payment of extraordinary dividend (0.12 EUR/share)
Announcement 2014 dividend against 2013 earnings \3 <

Disclaimer

o To the bet of o Enowlstdge, the estimabes contsis] in iz pressnistion on the fubune
growih of the diffenent businesoe and the overall boesiress, marke! sfons, fnencial reouts
and oifer aspects of e company’s operations and posiion ane acowrale ax 2t e date

Feneal,
o Al he Mgues ==l oul i Uhiz reporl ane cabulsle] scconding To e Internationsl
¢ Thiz preseniation inchudes formantHooking siab i wihich i =xpeciations and

mmmmmmmmmmUuﬂm
adiual resuilts to differ materisly from hoee connenily anticipated.

o Ansby=t= and imeesiors should not rely eodhusively on hese estimates, wich are valid only
at the date of this presenlation. Sbro Foods do=s nol underiske any obligation to updats
or mupggiement any forwanHooking information &= a relt of pew nformation, fubune
mhumﬂmmmhmﬂﬂsmﬂ.ﬁm,mmhw

ompay’s Annual Repor and the doouments Tied with the suthoritees, =pecally the
Maftional Securities Market Commizsion (TN

& The man r=ks and unosrtantie affecdting the Group activities ane desoriled n Nobe 28 of
the Comoidated Annual Accounts = at 31 Dec=mber 2012 and the oonesponding
Direclors” Report, which ars avallabie on owr web == wervsbrofoodses. In owr opinion
e e been o material dhanges duning the year. The Group s =gpoeed to a o=rlain
efmnt o the =huslion on commodly marksls and the pos=iilly of pesing any prio=
change= on to comumers. It = alo expoesd o fudustion: n =ochengs rates, sspecially of
fthe dollar, and interest rale varistions. Em




