Ebro

To the National Securities Exchange Comision of Spain CNMV

Madrid, April 24, 2012

Ref: Ebro Foods first Quarter 2013 Presentation of Results to analyst.

Find enclosed the announced presentation of results obtained by the Ebro
Foods Group in the first quarter 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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Introduction
o During thi= first quarter we started develoging our strabtegic plan 2013-2015, which was approved by the Boand this Agrill.
@ The main goals esiabf=hed in the new Sralegic Plan 20132015 ar=:

¢ Commiidate our husinesy aneys: supporting our Drands and inoreessing stvertising, bul without allowing profitahility
o =lde.

@ Enler new geograpiiecal arsas: a proo=ss we Degan Wiz quarler with our =ntry into Intia and the pundhas= of 25%
of Rima Scolfiin Taly.

¢ Spand owr opsrations n oountrees wiene we have 2 platfonm thanks to the edenmion o products wih whecdh we
Fwe alrmsdy wenbured succes=Tully nto their markels, in the ranges of both sauces and Tresh pasia. We wil
approach this expansion =iier through organic growth, wihenever our brand enabies u= b Dreak e ety Ganders
in the category, or inonganic growdlh, where € = posibie o purdieees 8 Drand thet will smooth the way for o,
=aving tim= and money.

¢ Impnove retums o sharshiolders. AL the AGH we plan to proposs the dslsiulion of an exdreondinary dividend of
12 murg c=nts per share which, added to the 43 conts per share of onfinary dividend amnounc=d in Decsmiber, will
give a total dvidend of 60 cents per shane in 2013
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Rica

& The price of the 20122013 farvest was somewhiatl lower than in the previows year in Brope, 50 we wene abie B reme=
e wlilisation of our factores in southem Burope and norees our operations.

@ When comparing with 01 2012, & =hould be bome i mind et we o loeger fave the contribution of Nomen or the
otfer brands =old & part of the ohiigations mpoesd by the Spansh Anli-Tnet Committes to authore the acquisition of
the 505 busine== in Spain. Thos= brants contribubed over 1 MEUR. tothe division EBITDA in the first quarter of last pear

@ The specialities lsunched n Spain under the 305 and Sabror Drands ane making good progness.

@ The shortage of raw mabenial and the price ke due to the dought in Texas have dented the yisld of ART in the USA. To
miltigate s siuation, e company fes begun o dversifly its sourcss of supggly, wsing o= from Asis, foo.

@ On the American markel, the umover of owr Mafstma and Canline brands and the RTS category improved by 6%

Ebro

Rice
& Salbe were up one million =uo to 279 MEUR.

o The divimion EBITDA remaie st 35 MOUR even though we ferve =oid Homen, wihich conbriuted slmost 5 MBUR Lt yeer

o Thiz profit kvl = due o e smaller mangins in AR, wihoee sales oosis have shol up 25 & el of heving to import o=,

Thous. EUR 1011 012 1Qi3 1312 OAGR 13/11
Sales 200,211 2TR510 27BERE 0.4% 18.0%%
Advertaing 7.7 5118 TETT -3.0% 0.8%
EBITDM 27,551 35730 35859 0.5% 14.1%
ETOA Margin 13.8% 129% 12.9% 0.1% -3.2%
EHIT 12,678 ZEEEE  79.38R 1.7% 13.8%
Operating Profit 22,418 28380  2866% 1.0%% 13.1%
ROCE 9.3 188 i8.3 -1.6% -2.6%
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Pasta

o The commodity price level hers stahiliosd sno= the kst harvest at anound 230 BUR tonne in Brope and 103 5/ per bushe
in fhe LizA,

@ The onop = growing well in Suope and Maorith Africa, but the ansa sown in the USA may be somesiiat smallen
o In the US4, we finshed mplementing ow price poicy during this quarter to become more competitie and we have
slmoped up our atvertizing, having imeeslsd 4.1 MUSD mone then in e same quarder of bt yeer e s relt, our markst

@ In France we feve not sulfersd the =fecks of he horsemest orisis, sinoe we only e oslified French beel in our Tilled
p=ia and sauces.

o The backifdrop in et country i the commume =" waning punciesing power.

@ In thiz conbend, we ane conosntrating on mantaining owr growih by:
& Promation and noresssd] detribution, branciing into new fonmats such == drive-thn.
& Working on profuct extereson. Launching of new Exlings n pasia and sauoss.
@ Improving menchandising.

o And = om nenl:

& Our markel =hane fes grown By 80 bp to 3749% n vwlume.

@ In fresh products, ouwr share of the Lunch Box s=gment rowe o 28% and we fave sxpanded owr product rang= Dy
!é:r o And we have started s=ling sauces in Canada and Mew York.
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Pasta

o The mvalution of sales manly reflechs e svwlulion of ey matedsl pric=s and the =hinking vl umes in Frano=, dropping
10°% ta 235 MEUR.

o The division EBITDA has fallen by 1.7 MEBUR to 30 MELUR owing to the effect of comparizan with Q1 2012, when volumes
in [France rom= 9% & oslomens siocpled to fetdge agaimst the appiication of e S4 P sy=stem in Panrani == from 1 Agril
2012

@ The exochangs rabe rizk i not producs 2 matenal =flect on e aooounts.

o The divizsion ROCE held stesdy at 22%.

Thous. ELR 1giL iz 193 13/12 CAR 131
Sl [EI3 M2EN A0 -104% 0me
Advert sing 1555 ST 1653 122% 7%
EBITDA 33309 3010 3024 53n -1
ERITDA Margit 164% 121%  128% e 113
EBIT 31901 24595 25108 50% EFY
Opersting Profit 31576 23808 2702 -48% -15.2%
RINE 3 233 Z5 A EE

Ebro

. 03 Ebro Foods Consolidado Q1 2013 Results
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Conzolidated

& The comoidate] net tumover feas Tall=n 5% o 512 MBUR owing to the kowering of pric=s in Pasta and the retduction n
wihume in Francs, = menlions] sk

@ EBITOA fell 0.8 MEUR. after imvesting 1.5 MBUR mon= in atwerlizing, a5 we fiad d=finad in our strategy. The sechangs rate
a0 maberial efifect on his pelt.

@ The Helt Profit grew 2% owing bo the smaller financial sxqpemes

Thous. BUR 1gu1 1z 1013 13712 CAGR 13/11
Sales 26137 530914 o151 -5,49% 8,5%
AdwertiEhg Z3.738 LZEFFS LHIEF 8,8% 1,08
EBITDA 63387 4.902 4133 -1,2% 0,6%
ERITDA Margin 14,99 12.3% 128% 4,5% -7,3%
EBIT 51289 033 50172 -0,3% -1,1%

iinegy Profit 50333 43755 43994 0,5% -1,9%
Profit before Tax 51.165 45708 48529 G,4% -2,5%
Mt Profit 32,165 2261 324918 2.0% 1.2%
BNE 2 245 A0 -2,9% -4, 7%

Ebro
High cash generation and low debt

@ 'We clozed the first quarber wilth a Met Debit of 258 MEUR, after netducing our delit by almost 73 MEUR year on year
o Douity grew 7% ymar on year to 1,740 MBUR.
o During the first quarder we announcsd b conporate opsrations:

o 'We neached an agresment with Rizo Sootti to buy 25 per o=nt of this l=ading Talian company for 18 MBUR.

o ‘We neoently conchuded the purdhiess from Olam Intemational of & mo= mill . Haryans (Inda), the langest besmati
rice-praducing region in e world, for 145 MUSD (approe. 111 MBUR)L

o We are comtantly on the look out for any conporate operation et may have a tactical or strategec Denefi.

Tos. EUR 31-Mar-11 31-Desc-11 31-Mar-12 31-Desc-12 31-Mar-13 13712 CAGER 13/ 11
IRt Dbt ZES IO ZLim ZHE0 IEIET 2Z.1% 1203%
Average Debt X FLERT RS IRJIR ITLETE I35 5%
[Equ by L5430 1LE=7T5E LE05H 1esie L1738 T4% 51%
Ly mrage AD 1% et k] FoET ] 14595 2T A% 1855%
Loy arape AD 15,535 B.59% 1359 1743 15,535 154% 03%
xEbftda {ND) i+ oz

x Ebftds [ AD) g5 10
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Conclusion

o Our strategy of comsolidaling resullts thinking of long-term sustanability is confirmed.
& We Forve =bteposd up our support for our Brants.

@ We heve oreated new growih platforms in Indés and Tiaky

& We forve mnbene] e saucss ssgment in Narth America.

@ 'We have comoidated ouwr enbry into the polato Dusiness in Frano=.

¢ 'We continue with our policy of mproving shanshoider retuns with a new exdraondinany dividend.
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Ebro maintainsits commitmentto transparencyandreportingin 2013:

10 January Quarterhy payment of ordinary dividend (0.16 EUR/share}
28 February Presentation 2012 year-end results

24 Apel Presentation 1st quarter results

10 May Quarterhy payment of ordinary dividend (0.16 EUR/share)
26 July Presantztion 1st half results

10 September Quarterly payment of ordinary dividend (0.16 EUR/share)
30 October Presentation 3rd quarter results and outlook 2013

18 December Announcement 2014 dividend against 2013 earnings
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Dizclaimer

@ To the b=t of o Enowisdge, the esiimates contained in e presentation on the fulure growih of the different

i and the overall Business, markel sfhons, fancsl reolts and otfer 2specs of e company's opsrations and
po=ition am soourabe ax st Hhe debe feneol,

At figurms ==t ot in iz report are caicuabed accoding ta the Intemations] Accounting Sandands (L4S).

Thi= pres=ntation inchudes forsanHooking =tab = wihich it ewpectalions and Delel= cono=ming fufune
mmmmaﬂmhﬁsm“mmmhmmmmmmm
anticipated.

Analysts and imvesiors should not rely eocheivdy on thess eslimates, which are valid only ot e dale of this
p'uuidiulﬂiuhuﬂhﬂusrﬂuﬂu&ndﬁgﬁmhl.pﬂdkumui TorwantHooking infonmation
5&@1dmﬂmhﬁnmﬁumﬂmm hmﬂhm-ﬂﬂq
though by no mears Emited to, dhang=s n the Bro Foods b or in s soqusiltios strdegy, or o neflect
unfon=p==n svents. Anshysis and Ewvesiors ane atvissd o comeult the company's Annual Report and the doouments Tie=d
wikh the autharities, =specially the National Securilies Market Commiszsion (CHMV)L

The main rizks and unosrisinties affecting the Group activilies ane described in Mobe 23 of the Consolidated Annual
Aooounts == at 31 Decsmiber 2011 and the cormesponding Direclors” Repor®, which are avalshls on oo web sie
weresbrofoods. ex. In owr opnion there have Deen no matensl denges during the yeac. The Group i =xpoeed to a
oorian extent to the sfluation on raw matmiak makels and the pozlbilly of po=ing any pricz dhanges on o
comEumers. I = sl egpossd to fuctustions n eocfenge rabes, sspecially of e dollar, and nbenest rate voanstions.




