ETHICS AND INTEGRITY

The company is governed by te Ebro Foods Group Code of Conduct and the Internal Code of Market Conduct.

EBRO FOODS CODE OF CONDUCT

The current Code of Conduct approved by the Board of Directors of Ebro Foods, S.A.in December 2015, is an update
of the previous Code of Conduct (in force since 2012) and reinforces the company’s commitment to integrity,
transparency and ethical, responsible behaviour.

The Group’s Code of Conduct (hereinafter COC) provides guidance on how to act in the internal and external
relationships of the people and companies making up the group headed by Ebro Foods, strengthening the
values that distinguish us and establishing a basic reference to be followed by the people and companies of the
Ebro Foods Group.

The COCisdevised as an essential element within the crime prevention model implemented in the Ebro Foods
Group, so it isimportant that it be known and observed by all those persons within its scope.

The COC also lays down the guidelines for relations with the Group's stakeholders: shareholders, professionals,
consumers, customers, suppliers, rivals, authorities and markets in general.

All those falling within the scope of application of the Code, as per point 4 thereof, are bound to comply and
contribute towards compliance with it. Nobody, regardless of their position within the Group, is authorised
to require a person bound by the Code to breach the contents thereof. No relevant person may justify any
malpractice or conduct infringing the COC alleging an order from a superior or ignorance of its contents.

Inthisregard, any person bound by the Code may report, under a guarantee of absolute confidentiality, any default
or infringement of any of its principles. A reporting channel is established for this purpose, as follows:
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<« Reports may be sent to the e-mail canaldedenuncias@
ebrofoods.es

« Access to that e-mail account, technologically protected to
prevent any unauthorised access, shall be limited exclusively
to the Chairman of the Audit and Compliance Committee
who, as independent director, has no relationship with the
management structure of the Ebro Foods Group.

o

According to the contents of the report, the Chairman of the
Auditand Compliance Committeemay obtain theappropriate
information and make the necessary consultations to clarify
theissue, guaranteeingat all times the absolute confidentiality
of the reporter and not informing the reported person or
persons until the investigation has concluded.

« The Chairman of the Audit and Compliance Committee shall
keep in touch with the reporter, informing him/her of the
enquiries made and the final outcome and consequences.

« The Chairman of the Audit and Compliance Committee shall
in all cases establish the order of priority, process, investigate
andresolvereports,according to their importance and nature,
paying special attention to those concerning a possible
financial or accounting fraud and possible fraudulent
activities.

The full text of the Code of Conduct and the guidelines laid
down for its implementation and application are available
for consultation by any of our stakeholders through the
corporate Intranet and the Group's website, specifically
within the section Corporate Social Responsibility http://
www.ebrofoods.es/corporate-social-responsibility/code-of-
conduct/

The COC has been translated into the languages of all the
countries in which the Group operates and has been signed by
all the company’s employees.

The Ebro Group is developing a multi-year ethical audit plan as
a mechanism for monitoring and assessment of compliance.
These audits will be made by an independent third party atboth
Group workplaces and at a sample of suppliers.
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INTERNAL CODE OF MARKET CONDUCT

This Code, approved by the Board of Directors of Ebro Foods, S.A.in November 2015, modifies and replaces the previous
one, in force from 2006. The Code is included in a process of actions taken by the Company within the framework of
constant review of its internal regulations to adjust them to the legal provisions and CNMYV criteria in place from time to
time.

Its purpose is to establish a set of rules conforming to the laws and regulations in place from time to time, governing
the conduct by the Company and the Relevant Persons in the different areas regulated in the Code, all relating to their
actionsin the security markets.

Inthisregard, Relevant Persons are:

(i) Directors and Executives

(ii) External Advisersinsofar as they are considered Insiders

(iii) Members of the Compliance Unit

(iv) Any person other than the former whenever so decided in specific cases by the Compliance Unit contemplated
herein, in view of the prevailing circumstances in each case.

The Codeis applicable to the following subject matter:

(i) Tradinginrelevant securities

(ii) Insider information and price-sensitive information
(iii) Treasury stock

(iv) Conflicts of interest

The full text of this Code is available for consultation by any of our stakeholders through the corporate Intranet and the
Group’s website, specifically within the section Corporate Governance
http://www.ebrofoods.es/information-for-shareholders-and-investors/corporate-governance/internal-code-of-
market-conduct/
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