Ebro

TO THE NATIONAL SECURITIES EXCHANGE COMISION OF SPAIN

Madrid, 29 April 2014

Ref: Presentation of Ebro Foods Group first quarter 2014 presentation of
results to analyst.

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

Miguel Angel Pérez Alvarez
Secretary to the Board of Directors
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Ebro

© World rice prices droppad toaround 400 USDftonne wihen Thadand stormed the market. This has jed to:

0 Soucing of Infica rice varieties &t 3 lower price than in the previous crop year.

0 Using rice from Thadand for o northern Esropean sulsidanes, which prevents our parboling glants in Spain
from spreading ther fooed costs, DR &L the same time lowers the cost of supglies for those subsiGiaries.

0 Mare competitive Japonica rice prices, increasing the yieid of subsiiaries in Sgain, sy and Portugal.

0 In ganersl, the raw malerial market is stable ot low prices, excegt for speciaities (Dasmati, riscilo, =tc.).
0 &N regard to the problems we faced last year:

0 Sasmalirice has bean stabie throughowl the quarler, Dt &t high prices. The glant in India is operating &t over
80% capacily with a constatly improving yieid, although we are still finding o feet there so cerlan
adjustiments are ne=ded.

0 In the USA, the drought in Texas = =3l pushing raw material prices above world market levels, wiich ries
ok a7y possibity of exporling and incresses competition on the domestic market.

0 Susiness Nas mproved comiderably in Morocco, although in Q1 we are il fesling the effecks of the surghs
rice from l=t year. We expect this positae trend o continus and even improve with the commencement of
Ramadan.
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& Ax for the development of our business:

& In Brop= the performancs of our brands fox besn cutstanding, with dioe= o doubie-digt growth n Frano=
and aremarkable growih in Brillanbe sales.

o The M=l quarter wes positive in North Amesica, with growth n the higher value-stded cabegories Dut a
sk performanc= of the mone heeic categonies in Doth Rivians and ART, owing o the fenosr competition on
the LS domesitic market.

& Orwerall, the division bumnower wers slighthy down ot BUR 2762 milleon.

o ARfough we expect vesiment in atvertizing to remain sishie in @ soousl totsl, © dopp=d G0 1.9 million during
i quarter owing to the =ffect of the atveriisng campagn calendar,

& The divizion EEITDA fell BUR 0.5 million to BUR 35.4 millian, awing to a negative fonsign exdhanges =ifect of BUR 0.5
million.

& The huge capacly of ART and the poor results obitsined feve penalzsd all the profitability ratios, cousing a decline
in ROCE D 14.7%.
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Pasta
Division

Pasta
Ve Division
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o Durum whe=st prices wene pefed up in Mandh by the ogetics prolisms camsd by froren rosts in e Grest Lk
region of Canada and the UEranian o n Buops, refuming to e vl reconded one year ago. Seen =, for e

tEme Deing we do nol comeader i nec=szany o raz= owr pricss, Sno= sowing nbenlions ane good @0 both USA and
Canada and raw material pric= adjsiments ane alssdy being made.

& In Brops we Fove releoncied] all e desssc fresh pasts and saucs protucts:

@ Wi new Tonmulas and enfianc=d quality
& Modernizing and improving e packiaging
& Underginned  wilth a major adverti=ing campaign.

o 'We forve achievsd] double-figt growlh in sales volumes of thees products. In the s=soond quarter we will nenovate
our dry pastas, sales of wihich fave =lippsd during s quarter.

@ The develgpment of usiness has abo Deen very satefctory in Norlh America wihers, desgite tough compelition
with very aggreszive promotion campaignes (=specially in Canads wihene promotions acounted for up bo 309%), we
e oree] owr sabe wolumes i aimost Al our wiite pasta brands. The lunchings of Guben Free= and 150

@ We are working on the comoitdation befween Ofvieri and Cateli and the results 50 far are encowraging, thanks o
e markst polentisl and the =irong value of our Drands.



zmuisition of Olivieri inCanada, Olivieri has ontribued CAD 18
B’I’DA.Wehveexdubdd'e Birkel figuss from the consolidaton

0 The dwision turnover mse &% to BUR 2247 million over the aquarter up BUR 1 millon yesr on yesr
stripping out the Olivieri effect,
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Consolidated

& The Group achieve] a ypear-on-year growth of 2.6% in tumover to BUR 500 million. On a Be-for-ie e bunnowver
remare] comsiant, which = quite an adhervement since the sverage raw mabenial prices duriing e guarber wens
Iy than in G1 2013.

@ The alverliming campaiges ars uning  zomesfial sbghthy Defind kot years calendsr, &= 2 resull of wihiech
imvesiment wars down BUR 3.5 million year on year to BUR 20 million.

& EEITDW graw By 73% to EUR 533 million dexgils the atverse forsign mechangs =ff=ct of SUR 13 million,

& Proft before tac was 23.8% up year on year, boosted by e growih in operating income and the captal gain
generated on the divestment in Dedleo, of BUR 99 milion which offs=ts the koss recognized in 2013 for e
devalustion of itz =hane prics.

& Nel profit rose 18% toEUR. 339 million.
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b Evolution of
Debt

0 We ciose the first quarter with an=t d=iX of EUR 2972 milion, some SUR 41.1 million less than year-end 2013,
0 Squly grew ye=ar on year Dy 0.8% toEUR 17315 milon.

0 WRA leverage st 172%, we are in a comfortable position o continue se=king inorganic investment opportunities.
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& The Groug fies got off toa good start in 2014:

@ In the rio= division the extemal factiors that dented our resulls 0 2015 are starding o change. Owr Drand
perfonmance is good and owr new products are a great suoo=ss.

@ In the pasia division, wihers we are in the proo=ss of comoldating Offvien, our latest soquisilion, the raw
material markel & rather umtabi= and competition = more aggressive Wik lange volumes of promotion sales,
yet our Drantde ferve come out =ironger, growing i =ales volumes, yisld and markel shones

o During this gquarler we fve mabenisized oo decsion nof o progees= any furdher 0 e poszibie takecver of
Denlen. After thres years in e company we fove resched e condheion thet £ = & complex secior and we
Iuntl,’a:hm’ledgeﬂ'ldmdurdlmﬁeupuﬁmmdhgmu&eﬂ.ﬂhmﬂﬂdldﬂusmﬂn
yild.

& We have admilledy grown exponentially through scquisilions in e past, y=t without ignoring any norganic growdh
opportunites that may arize, organic growth, neces=anly besed on R=0, iz becoming inoreasingly more important,
= prowest] by Hhee penlits
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Corporate Calendar

Bro mantans s tment to transparency and reporting during 2014 and, accordingly, we announce o
Corporate Calendsr for the year: :

26 Fe Y "__.'2013 full year resuls
2 Apid w-monthhy pzyment of ordinary dividend (0,125 EUR/share)

2% April Presentation Q1 results
2 July Four-monthly payment of ordinary dividend (0.125 EUR/share)

by ‘ Presentation H1 results
ber
0 Octobe

Four-monthly payment of ordinary dividend (0.125 EUR/share)
Presentation Q3 results and outlook FY2014
Payment of extraordinary dividend (0,125 EUR/share

By

Disclaimer

@ To the best of owr Enowisdge, the estimabes consied in this presentation on the fubune
growith of the different usineszes and the overall business, marke! shane, financial reullts
and otfer aspecix of e company’s operatios and posiion ane acorale &= at e date

Frenaal,

o Al the fMigues ==t oul n bhiz report ane cabulsted acconding o the International
Aocounting Sandants (TAS).

& Thiz presanlation includes forwand-looking stab it T and

caono=ming
actusl remits bo ffer materisly from Howe cummently anticpat=d.

o Anaby=t= and imessiors should not ey eocheively on Bhess estimates, siich ane valid onfy
at the date of this precentation. Bo Foods do= not underfabe any obiigation fo uptste

compary’s Annual Bepord and the doouments filed with the sutfoniies, specelly the
Maftional Securithes Market Commiz=ian (CHMW).

@ The main rizks and uncertanties affecdting the Group adtivities are desonled in bobe 28 of
the Comofidated Annual Accounts == at 31 Decsmber 2012 and the ocommesponding
Dureclors" Report, wiich are avalsfi= on our weh =be wesbrofoodses. In owr opnon
ftier= frve be=n no materal dhanges during the ymar The Group = =xpoesd o & o=rbain
exient to the siuslion on commodly markels and the possiilily of pesing any pric=
dfianges on to comumers. It is abo expeesd to fudustions n =eodhange rates, especally of
fthe dollar, and interest rale vankstions. Em




