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@ Over the past twelve months, we have eliminated many of the
uncertainties that were hanging over our company

- Closing of plants
— New sugar legislation in Chile

~ Brand-based businesses in Europe

& We have achieved many things the Market believed us
incapable of.

& We have generated a Ié‘rge volume of funds, which have
bolstered our financial position.

@ We are working on unfinished business and creating new
opportunities, which will give us energy for the future.
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4 From the point of view of operations, 2003 has been marked by the
tough economic climate:

— Azucarera has had a good performance so far, with larger volumes
than last year, although the improvement achieved will be
trimmed somewhat as a result of the mid-year drought. We have
carried out an Industrial Modernisation Plan, accepted by all those
concerned.

— Puleva continues to focus on the value added range. We believe
we have reached the volume we want to defend and to do so, we
have specialised management

— Herba, has had a tough year following the end of the former rice
regime and is now moving towards a more favourable
environment. European development progresses.

— Chile has experienced a crucial year, with the approval of a new
regime regulating the future of sugar.
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# Dividend increased by 25%

# Sale of the shares held by Mercasa and creation of a major
shareholder involved in management

@ Purchase of the Reis Fit trademark from the Kraft Foods group

'@ Purchase from Abbot of the Puleva trademarks for baby foods
‘and milks, in order to be able to relaunch the Puleva brand
name on the baby food market.

# Discussion and apprnval"nf a new legislative framework for the
sugar sector in Chile

# Progress in the Industrial Modemisation Plan, ceasing milling
in Benavente and Monzon. The financial impact of this measure
will not be more than 20 million euro.
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¢ Takeover of Stevens&Brotherton by Joseph Heap
4 Biotech starts producing Omega3

4 Reduction of debt by 23.9% thanks to EBITDA of over 160 million
euro and a Capex of 85 million euro in the period

# 5.9% increase in our equity

# Divestment in real-estate assets for the value of 20.2 million euro

4 We have split the dairy business into two specialised, coordinated
units

4 We have complied with our transparency commitment with quarterly

presentations giving a total breakdown of information and three
monographic presentations
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2001-02-03 (000 euro)
: 568,228
94,539

662,767
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Sugar
(000 euro) 9M03 9M02 9M01 9M03/9M02
Sales 554,280 523,801 570,479 5.8%
Ebitda 110423 108,257 107,671 2.0%
Ebitda/Sales 19.9% 20.7% 18.9% -3.6%
Ebit 04,705 91,282 90,245 3.8%
Ordinary Profit 93,099 88,904 80,956 4.7%
20, 190 0%

ROCE=(Cperating Profit CAG 12 meriths / (Net investrment — Financial Fixed Asssts - Goodil)

@ The sales of the period are 5:8% Up on the previous year, boosted by the greater sugar sakes

on all markets.

®  The operating ratios contintie to improve.

# The extremely high temperatires in the summer had very adverse effects. In the SoLthemn
Campaign the final net impact was eased by the overall improvement in operation.

@ The figures at 30.9 do ot yet reflect the effects of the industrial measures implemented this

surnmer,
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Rice

(000 euro) 9M03 9M02 9MO01 9M03/9M02
Sales 313,351 336,417 293,613 -6.9%
Ebitda 24,012 26,849 25,936 -10.6%
Ebitda/Sales 7.7% 8.0% 8.8% 4.0%
Ebit 16,621 19,727 19,937 -15.7%
Ordinary Profit 13,982 15,351 15,070 9%

Year on year :>

difference

Sales 128 69
Ebitda 164 106
Ebit 225 -15.7

@ Nevertheless, the brand business has improved by 17% year on year. (Ebitda 3.8 millon)
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Dairy
(000 euro) 9M03 9M02 9Mo01 9M03/9M02
Sales 365,365 390,273 415064  6.4%
Ebitda 38,408 36,274 31,046 5.9%
Ebitda/Sales 10.5% 9.3% 7.5% 13.1%
Ebit 23,925 24,196 22,311 -1.1%

17,425 17,379 17,767 0.3%
14.7 18.3 n.a. 10.5%

@ The favourable evolition of the dairy bisiness continues. The Strategy of abandoning lires with
a smaler value added has led fo a reduction in tumover. The Puleva brand has recorded a
cumulative growth of 27% in litres sold and 4.2% i euro.

@ We have now reached what we consider an adequate volume. From now on, we will work on
defending or portfolio, making a retum on it and obtaining value from other brands

@ The high temperaturres in the summer months caused a crash in milk production in Spain and

ELrope, moving from a surplus scenario to a deficit scenario with a considerable increase in the
cost of the raw material (1.5 milion euro))
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Chile

Ebro PuLEvA

{000 euro) oM03 9M02 oMO1  9M03/9M02

Sales 252482 351,129 401,928 -28.1%

Ebitda 19,063 24,321 29,951  216%

Ebitda/Sales 7.6% 6.9% 75%  9.0%

Ebit 7,814 18,599  6.4%

Ordinary Profit -3,778 8,828 -155.2%
24

ition.
< {000tns) Sept03

Sales 3787 504

e furnover dropped by 54
Proterra.

@ Wit the rew Price Band Law and the greater stabilty of the business, IANSA s now na

Sept02__Diff
+14.6%

ion etro over these 9 months as a result of the:

@ The company has launched an industrial modermisation plan along the same lines as that

implemented in Spain.
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Puleva Biotech Ebro Puieva
(000 euro) 9M03 9M02 9MO1  9MO3/9M02
Sales 3,559 2,634 2,507  351%
Ebitda 2,135 1,649 1178 29.5%
Ebitda/Sales 60.0% 626% 470%  -42%
Ebit 1,278 1,066 779 19.9%

778

© i e o other cormp:

although the trmover is mot yet significant. 5

to a significant increase in tumover

s ik
The yield will drop slightly in the fuiuire, when we start selling the procicts.
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Divestments in Real Estate Ebro PuLeva

We have continued to disinvest in idle assets. So far we
have closed:

21 deals for an aggregate sum of 2

representing a profit of 17.4

By this time last year, we had divested to the tune of 19.7
million euro.

All the transactions made in 2003 were recorded as
Extraordinary Items. The deals closed in both years are
compared in the following table.

(Mill. euros 9M03 9MO02 9MO1
Ordinary Profit - 79 18

Extraordinary Profit 17.4 () 0]
Total 17.4 171 2.3
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Evolution of debt Ebro PuLEvA

@ We have trimmed our debt in terms of full consolidation by 23.9%, bringing our leverage ratio
down to 38%, and in terms of consolidation by the equity method, by 28%

(000 euro) 9M03 9M02 9MO1 Diff. 03/02

Full Net debt 341,721 449,117 654,368 -23.9%
Consolidation L7 893,486 799,984 782946  11.7%

Leverage 38.2% 56.1% 81.5% -31,9%

(000 euro) 9M03 9M02 9MO1 Diff. 03/02

Net Debt 250,097 305,883 375647 -18.2%

by equity Equity 893,486 799,984 782,946  11.7%
method

Chile consol.

Leverage 28.0% 38.2% 46.8% -26.8%
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Consolidated P&L Account Ebro Puieva
Full Cons:
(000 euro) 9M03 9M02 9M01 9M03/9M02
Sales 1,507,377 1,640,360 1,725,232 -8.1%
Dissontinued Activties* 0 62,124 na.
Comparhle Sales 1,507,377 1,578,236 n.a. -4.5%
Ebitda 182,305 193,393 193,031 -5.7%
Ebitda/Sales 12.1% 11.8% 11.2% 2.6%
Ebit 131,290 137,718 146,457 4.7%
Ordinary Profit 109,976 110,604 113,681 -0.6%
Extraordinary Prof. 13,855 3,762 n.a. 268.3%
Pre-Tax Profit 123,831 114,366 117,593 8.3%
Net Profit 87,031 75,529 73,676 15.2%
RO.CE. 125 114 104 9.6%

*Discontinued Activities Proterra and Jerds Navarro
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Consolidated P&L Account Ebro PuLeva

Chile Consolidated

by Equity Method

(000 euro) 9M03 9M02 9M01 9M03/9M02
Sales 1,254,895.491,289,231 1,323,304 -2.7%
_Ebitda 163,242 169,072 163,080 -34%
Ebitda/Sales 13.0% 13.1% 12.3% -0.8%
Ebit 122,975 129,904 127,858 -5.3%
Ordinario Profit 106,876 107,931 106,626 -1.0%
Extraordinary Prof. 14,937 5,648 n.a. 164.5%
Pre-TaxProfit 121616 113570 116746  7.3%
Net Profit 87,031 75,529 73,676 15.2%

R.O.C.E. 14.5 15,2 12.8 -4.6%
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Consolidated P&L Account Ebro PuLeva

Core Businesses

(000 euro) 9M03 9M02 9M01 9M03/9M02
Sales 1,254,806 1,277,155 1,320,676 -1.7%
Ebitda 162,182 161,085 161,111 0.7%
Ebitda/Sales 12.9% 12.6% 12.2% 2.5%
Ebit 122,244 122,206 126,203 0.0%
Ordinary Profit 105,700 100,009 102,160 5.7%
Extraordinary Prof.  -2.542 -3.504 n.a. -27.5%
Pre-Tax Profit 103,161 96,505 TAa 12 6.9%

Net Profit 74,851 64,431 72,159 16.2%
ROC.ET 178 e 12 A e e 194 0
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Sugar

Ebro PuLEva

(000 euro) €2003 2002 2001 2003/2002
Sales 736,213 703,562 751,889 4.6%
Ebitda 160,971 157,447 144,206 2.2%
Ebitda/Sales 21.9% 22.4% 19.2% -2.3%
Ebit 124,426 122,413 108,689 1.6%
Ordinary Profit 122,153 119,752 100,606 2.0%

# Operating improvements help to mitigate the adverse effects on the Southern Campaign

@ The rate of sugar sales on the domestic market is maintained

@ The Northern Campaign will not be hard hit by the drought this summer.
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(000 euro) €2003 2002 2001 2003/2002
Sales 417,252 443,854 402,786 -6.0%
Ebitda 33467 37.276 88195 -10.2%
Ebitda/Sales 8.0% 8.4% 8.2% 4.5%
Ebit 23,387 28,348 25,140

Ordinary Profit 20,375 22,870 19,446

O e e s R S e e

it e aleac riceable provernent 1 i it o the raw material macket.

i R RS S e

& The outiock for 2004 is positive /tharks to the improvement ' the bulk sales business, the
meastres taken to cut overheads, the incorporation (full year) of new businesses and the
qreater weight of products with a high value added

30 resuits and outiook for year-end 2003

Friday 24 October 2003



[image: image22.jpg]6. Ol:lt|00k year-end 2003: Ebro PULEVA
Dairy
(000 euro) e2003 2002 2001 2003/2002
Sales 486,130 522,277 538,355 -6.9%
Ebitda 50,267 49,188 42,671 2.2%
Ebitda/Sales 10.3% 94% 7.9% 9.8%
33,168 32,856 21,258 0.9%
24,547 24,033 18,562 2.1%

@ We have continued the strategy of concentrating our efforts on building up the Puleva brand in
products associated with both hiealth and pleasure. By pursuing this strategy, we have recorded
growths of 7% in high-calcium miks, 25% i Omega3 and 25% in Mikshakes

@ We have decided to split the dairy group to two compariies, one operating the Puleva brand
and its new challenges on the market of fresh products and baby food, and another geared
towards management of the other brands (RAM, Leyma and Castllo)

@ The increased cost of the raw material in respect of initial estimates will give an addtional cost
of 4.7 millon ecro

30 resuits and outiook for year-end 2003 2 Friday 24 October 2003
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Chile

(000 euro) 22003 2002 2001 2003/2002
Sales 316,304 441,037 557,090 -283%
Ebitda 21,464 31,262 43,520 -31.3%
Ebitda/Sales 65% 71% 78%  4.3%
Ebit 5,910 12,338 22881  52.1%
Ordinary Profit 3,979 -10,209 5673  -61.0%

@ The year's resuits will continue zlong the lines cbserved on 30/2

@ The strength of the peso heps to reduce the financial burden and, consequertly, to improve
results,

@ The new sugar legislation passed by the Chilean Parliament will come into force &s of 1 Jantiary.
2004

30 resuits and outiook for year-end 2003 2 Friday 24 October 2003
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(000euro) 2003 2002 2001 2003/2002
Sales 4,622 3,707 3180  247%
Ebitda 2,340 1,955 1390  19.7%
Ebitda/Sales 50.6% 52.7% 43.7%  -40%
Ebit 1,197 1150 826 40%

Ordinary Profit i 1,757 903 948 9:

#® We press ahead with our strategy of providing research services to national and international
cormpanies and are now beginning to sell produicts, although their effect on the profits this year
will be very small

We are building Up our intellectual and industrial property portfolio W\ﬂv rew patents to protect
L techrologies, processes and produicts:

) We continue to seek strategic aliances with domestic and international companies to optimise |
e developrert: of our products:
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Consolidated P&L Account Ebro Puieva
Full Consolidation

(000 euro) €2003 2002 2001 2003/2002
Sales 1,984,669 2,161,566 2,313,271 -8.2%
Discontimed Activiies* 0 73,940 na.

Comparsbl Saks 1,984,669 2,087,626 na. -4.9%
Ebitda 257,148 274,770 274,200 -6.4%
Ebitda/Sales 13.0% 12.7% 11.9% 1.9%

Ebit 174,167 191,290 184,711 -9.0%

Ordinary Prof 144,613 146,986 145,884

FDicontinued Activities Protera and Jards Navarrs
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[image: image26.jpg]6. Outlook year-end 2003:
Reconcilement EBITDA 2002/03 Ebro PuLeva

(000 euro)
Ebitda e2003 257,148

One-off effects:
Reduction Ebitda Chile 9,798

Sale Real Estate 11,000
Ebitda Proforma 277,946
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[image: image27.jpg]6. Outlook year-end 2003:
Consolidated P&L Account Ebro PuLeva

Chile Consolidated

by Equity Method
(000 euro) 2003 2002 2001 2003/2002
Sales 1,668,365 1,720,529 1,756,181
Ebitda 235,684 243,508 230,680 -3.2%
Ebitda/Sales 14.1% 14.2% 13.1% -0.2%
Ebit 168,257 178,952 161,830 -6.0%

Ordinary Profit 145,766 149,783 137,671 -2.7%

{

30 resuits and outiook for year-end 2003 2 Friday 24 October 2003



[image: image28.jpg]Consolidated P&L Account Ebro PuLeva

Core Businesses

(000 euro) €2003 2002 2001 2003/2002
Sales 1,668,258 1,704,219 1,707,598 2.1%
Ebitda 235,120 232,517 194,135 1.1%
Ebitda/Sales 14.1% 13.6% 11.4% 3.3%
Ebit 168,068 168,433 125,719 2

Ordinary Profit 145,078 138,865 101,354
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§ 95867 95115
0,875 -17,000
126,742 112,115
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@ General Comment:

In 2001 and 2002, we consolidated and integrated the three
major lines of our Group. For 2003, we set ourselves the task
of taking on a new stage of non-organic growth.

We have sufficient financial strength to make significant
acquisitions, to the tune of over €500m.

We have considered numerous alternatives in Spain and
overseas, in businesses having more or less the same strategy.

The appraisal of strategic opportunities is not very favourable,
owing to the lack of investment alternatives for sellers; we are
being very cautious, as we do not want to make any dilutions.
The values requested by the sellers are too high.
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4 Divestments made during the period:

Sale of 50% of Jesiis Navarro.

4 Investments

Purchase of the trademark Reis Fit and Rix Fix for Germany,
Austria and Denmark. Reference Value €21.0m.

Purchase of the Puleva trademark in the category of Baby
Foods. Reference Value €9.8m.

Takeover of Stevens-Brotherton by our subsidiary Joseph

Heap, creating S&B Herba.

We are still working on other matters and expect to announce
one or two more before the end of the year.
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# Presentation year-end results: week ending 12.3.04
# Dividend policy 2003: week beginning 22.12.03
@ Review of situation and strategy of the Rice Division:

second week January 04

@ Review of situation and strategy of the Dairy Division:

first week April 04

4 Review of situation and strategy of the Sugar Division:

third week September 04

30 resuits and outiook for year-end 2003 ) Friday 24 October 2003
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To the best of our knowledge, the estimates contained in this presentation on the future
arowth of the different business lines and the overall business, market share, financial results
and other apsects of the operations and position of the company are accurate at the date
hereof

The contents of this presentation are no guarantee of our future actions and entail certain
risks and uncertainties. The real results obtained may differ considerably from those indicated
in our estimates, owing to the influence of several factors

Analysts and investors should not depend exclusively on these estimates, which are valid only
at the date of this presentation. Ebro PUleva is under no obligation to publish the results of
any review of these estimates that may be made to reflect events and circumstances
oceuring after the date of this presentation, including, without limitation, changes in the
businesses of Ebro Puleva or in its acquisitions strategy, or to reflect unforeseesble events
We encourage analysts and investors to consult the company’s Annual Report and the
documents we present to the Authorities, especially the National Securities Market
Commission (CNMV).
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