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Read the instructions at the end of this report to correctly understand and complete the form.

A. OWNERSHIP STRUCTURE

A.1. Complete the following table on the capital of the company:

Date latest modification Capital (€) Number of sh  ares Number of voting rights

11/06/2002 92,319,235.20 153,865,392 153,865,392

Indicate whether there are different classes of shares with different associated rights:

NO

A.2. Give details on the direct and indirect holders of significant interests in your company at year-end, excluding
directors:

Name of shareholder Number of direct | Number of indirect Interest / total
voting rights voting rights (*) voting rights (%)

INSTITUTO HISPANICO DEL ARROZ, S.A. 13,588,347 10,600,210 15.721
SOCIEDAD ESTATAL DE PARTICIPACIONES 0 13,315,016 8.654
INDUSTRIALES

HISPAFOODS INVEST S.L. 10,600,210 0 6.889
SOCIEDAD ANONIMA DAMM 0 10,300,000 6.694
CASA GRANDE DE CARTAGENA, S.L. 9,707,778 0 6.309
LOLLAND, S.A. 0 9,707,778 6.309




Name of shareholder

Number of direct
voting rights

Number of indirect
voting rights (*)

Interest / total
voting rights (%)

GESTION, S.A.

INVERGESTION, SOCIEDAD DE INVERSIONES Y

7,940,277

5.161

Name of indirect holder of the Through: Name of direct holde r of Number of direct Interest / total voting
interest the interest voting rights rights (%)

INSTITUTO HISPANICO DEL HISPAFOODS INVEST S.L. 10,600,210 6.889

ARROZ, S.A.

SOCIEDAD ESTATAL DE ALIMENTOS Y ACEITES, S.A. 13,315,016 8.654

PARTICIPACIONES

INDUSTRIALES

SOCIEDAD ANONIMA DAMM CORPORACION ECONOMICA 10,300,000 6.694
DAMM, S.A.

LOLLAND, S.A. CASA GRANDE DE 9,707,778 6.309
CARTAGENA, S.L.

Indicate the principal movements in the shareholding structure during the year:

A.3. Complete the following tables on directors’ voting rights corresponding to shares in the company:

Name of director Number of direct voting Number of indirect % of total voting

rights voting rights (*) rights held

ANTONIO HERNANDEZ CALLEJAS 0 0.000

JOSE BARREIRO SEOANE 0 0.002

ALIMENTOS Y ACEITES, S.A. 13,315,016 0 8.654

CAJA DE AHORROS DE SALAMANCA Y 9,474,951 0 6.158

SORIA

CAJA ESPANA DE INVERSIONES, CAJA DE

AHORROS Y MONTE DE PIEDAD 7,940,277 5.161

CORPORACION ECONOMICA DAMM, S.A. 10,300,000 0 6.694




Name of director Number of direct voting Number of indirect % of total voting
rights voting rights (*) rights held
EUGENIO RUIZ-GALVEZ PRIEGO 153 0 0.000
FERNANDO CASTELLO CLEMENTE 2,284,750 0 1.485
FELIX HERNANDEZ CALLEJAS 10 0 0.000
JAIME CARBO FERNANDEZ 23,059 0 0.015
JOSE IGNACIO COMENGE SANCHEZ-REAL 0 1,127,007 0.732
JUAN DOMINGO ORTEGA MARTINEZ 1,490 2,605,175 1.694
MARIA BLANCA HERNANDEZ RODRIGUEZ 10 0 0.000
- . Number of
Name of indirect holder of the Through: Name of direct holder of the di . % of total
interest interest Irect voting voting rights
n rights
5232 [EJETHNgRIDR%g\I\Y/IT\ARC?IL?EE[)Sé INVERGESTION, SOCIEDAD DE 7,940,277 5.161
INVERSIONES Y GESTION, S.A.
PIEDAD
JUAN DOMINGO ORTEGA
MARTINEZ MONZOTAMI, S.L. 1,394,319 0.906
JUAN DOMINGO ORTEGA
MARTINEZ QUESOS FORLASA, S.A. 1,200,856 0.780
JOSE IGNACIO COMENGE
SANCHEZ-REAL FUENTE SALADA, S.L. 1,127,007 0.732
Total % of voting rights held by board members 30.595

Complete the following tables on directors with stock options in the company:

A.4. Indicate family, commercial, contractual or corporate relationships among significant shareholders known to
the company, if any, except any that are insignificant and those deriving from ordinary commercial business:




Type of relationship:

Corporate

Brief description:

LOLLAND, S.A. HOLDS AN INDIRECT INTEREST OF 100% IN CASA GRANDE DE CARTAGENA, S.L.

Name of related parties

LOLLAND, S.A.

Type of relationship:

Corporate

Brief description:

INSTITUTO HISPANICO DEL ARROZ, S.A. HOLDS 100% OF HISPAFOODS INVEST, S.L.: DIRECT INTEREST
OF 51.62% AND INDIRECT INTEREST OF 48.38%

Name of related parties

INSTITUTO HISPANICO DEL ARROZ, S.A.

A.5. Indicate commercial, contractual or corporate relationships between significant shareholders and the
company and/or its group, if any, except any that are insignificant and those deriving from ordinary commercial
business:

A.6. State whether the company has been notified of any shareholders’ agreements that may affect it pursuant to
the Securities Market Act s. 112. If any, describe them briefly and list the shareholders bound by the agreement:

NO

Indicate and describe any concerted actions among company shareholders of which the company is aware:

NO

Expressly indicate any change or break-up of those agreements or concerted actions, if any, that has taken
place during the year.

A.7. Indicate any individuals or entities that exercise or may exercise control over the company in pursuance of
section 4 of the Securities Market Act:




NO

A.8. Complete the following tables on the company’s treasury stock:

At year-end:
Number of direct shares Number of indirect shares ( *) Treasury stock/capital (%)
666,469 0 0.433
(*) Through:
Total 0

Give details on any significant variations during the year, according to the provisions of Royal Decree
1362/2007:

Total direct shares Total indirect shares
Date of communication acquired acquired % of capital
14/05/2009 1,966,068 0 1.27896
Gain/(loss) obtained during the year on trading in own shares 10,718

A.9. Indicate the term and conditions of the authorisation granted by the General Meeting to the Board to buy or
sell own shares

The Annual General Meeting of Shareholders held on second call on 29 April 2009 resolved, under item eight on
the agenda, to authorise the Board of Directors to buy back own shares and to authorise subsidiaries to acquire
shares in the parent company, by purchase or on any other payment basis, subject to the limits and other
requisites stipulated in section 75 and Supplementary Provision One, point 2 of the current (recast) Corporations
Act.

a. Conditions of the authorisation

- Authorisation to the Board of Directors to buy back own shares and to authorisation of subsidiaries to acquire
shares in the parent company, by purchase or on any other payment basis, subject to the limits and other
requisites stipulated in section 75 and Supplementary Provision One, point 2 of the current (recast) Corporations
Act, as indicated below:



- The par value of the shares acquired, when added to the par value of any shares already held by the company
and its subsidiaries, may not at any time exceed 5% of the capital.

- The company must be able to fund the reserve stipulated in section 79.3 of the current Corporations Act without
reducing its capital or any of its reserves restricted by law or its bylaws.

- The shares acquired must be fully paid up.

- The minimum and maximum price of the acquisition must be equivalent to the par value of the own shares
bought back and their market price on an official secondary market, respectively, at the time of purchase.

b. Contents of the authorisation

- Authorisation of the Board to buy back own shares, by virtue of a direct decision or through delegation to the
Executive Committee or such person or persons as the Board may authorise for this purpose, to hold those
shares as treasury stock, dispose of them or, as the case may be, redeem them reducing the capital, in
pursuance of the delegation made below, subject to the limits stipulated in law and the conditions established in
this resolution. The authorisation is extended to the possibility of buying back own shares for delivery directly to
employees or directors of the company or its group, as alternative remuneration to monetary remuneration,
provided this does not raise the total income received by those groups.

- Authorisation of the Board to reduce the capital in order to redeem own shares acquired by the company or any
of the companies in its group, against the capital (for their par value) and unappropriated reserves (for the amount
of their acquisition in excess of that par value), in such amounts as may be deemed fit from time to time, up to the
maximum of the own shares held from time to time.

- Delegation to the Board to execute the resolution to reduce the capital, so that it may do so on one or several
occasions or decline to do so, within a period not exceeding 18 months from the date of this General Meeting,
taking whatsoever actions as may be necessary for this purpose or required by prevailing legislation.

c. Term of the authorisation

- The authorisation is granted for a maximum of eighteen months from the date of the General Meeting and
covers all dealings in own shares effected on the terms and conditions stated herein, without having to be
repeated for each acquisition, and any funding or allocation of reserves made in pursuance of the Corporations
Act.

This authorisation rendered null and void the authorisation granted to the Board at the General Meeting held on 9
June 2008.

A.10. Indicate any legal or bylaw constraints on the exercise of voting rights and legal restrictions on the
acquisition and disposal of shares in the capital. State whether there are any legal restrictions on the exercise of
voting rights:

NO

Maximum percentage of voting rights that one shareh older may exercise by legal restriction 0




State whether the bylaws establish any restrictions on the exercise of voting rights:

NO

Maximum percentage of voting rights that one shareh
bylaws

older may exercise by restriction in the

State whether there are any legal restrictions on the acquisition or disposal of shares in the capital:

NO

A.11. Indicate whether the General Meeting has resolved to apply the breakthrough rule against a takeover bid,

under Act 6/2007:

NO

If so, explain the measures approved and the terms on which the restrictions will become ineffective:

B. MANAGEMENT STRUCTURE OF THE COMPANY

B.1. Board of Directors

B.1.1. State the maximum and minimum numbers of Directors stipulated in the bylaws:

Maximum number of directors 15
Minimum number of directors 7
B.1.2. Give details of the board members:
. . Position on Date first Date latest Election
Name of director Representative . .
Board appointment | appointment procedure
ANTONIO HERNANDEZ - CHAIRMAN 01/01/2001 27/04/2005 |VOTE AT AGM

CALLEJAS




. . Position on Date first Date latest Election
Name of director Representative . .
Board appointment | appointment procedure
JOSE BARREIRO SEOANE VICE- 31/05/2005 | 05/04/2006 |[VOTE AT AGM
CHAIRMAN
FRANCISCO
ALIMENTOS Y ACEITES, BALLESTEROS DIRECTOR 23/07/2004 | 27/04/2005 |[VOTE AT AGM
S.A.
PINTO
CAJA DE AHORROS DE  |CARLOS MARTINEZ
SALAMANCA Y SORIA MINGUEZ DIRECTOR 21/05/2003 | 27/04/2005 |[VOTE AT AGM
CAJA ESPANA DE
INVERSIONES, CAJA DE |SANTOS LLAMAS
AHORROS Y MONTE DE  |LLAMAS DIRECTOR 21/03/2002 | 27/04/2005 |[VOTE AT AGM
PIEDAD
CORPORACION DEMETRIO
ECONOMICA DAMM. S.A. | CARCELLER ARCE DIRECTOR 23/02/2006 | 05/04/2006 |[VOTE AT AGM
EUGENIO RUIZ-GALVEZ — DIRECTOR 25/07/2000 | 27/04/2005 |[VOTE AT AGM
PRIEGO
FERNANDO CASTELLO
CLEMENTE — DIRECTOR 13/12/2000 | 27/04/2005 |[VOTE AT AGM
FELIX HERNANDEZ
CALLEJAS — DIRECTOR 19/12/2007 | 09/06/2008 |[VOTE AT AGM
JAIME CARBO
FERNANDEZ — DIRECTOR 15/04/2004 | 27/04/2005 |[VOTE AT AGM
JOSE IGNACIO COMENGE
SANCHEZ-REAL — DIRECTOR 13/12/2000 | 27/04/2005 |[VOTE AT AGM
JUAN DOMINGO ORTEGA
MARTINEZ — DIRECTOR 23/02/2006 | 05/04/2006 |[VOTE AT AGM
LEOPOLDO DEL PINO Y
CALVO-SOTELO — DIRECTOR 18/04/2007 | 18/04/2007 |[VOTE AT AGM
MARIA BLANCA — DIRECTOR 23/02/2006 | 05/04/2006 |[VOTE AT AGM

HERNANDEZ RODRIGUEZ




Total number of directors

14

Indicate any retirements from the board during the year:

B.1.3. Complete the following tables on the types of board members:

EXECUTIVE DIRECTORS

Name of Director

Committee proposing appointment

Position in company’s
organisation

ANTONIO HERNANDEZ CALLEJAS

NOMINATION AND REMUNERATION
COMMITTEE

CHAIRMAN

JAIME CARBO FERNANDEZ

NOMINATION AND REMUNERATION
COMMITTEE

GENERAL MANAGER

Total number of executive directors

% of board

21.429

NON-EXECUTIVE PROPRIETARY DIRECTORS

Name of Director

Committee proposing appointment

Name of significant shareholder
represented or that proposed
appointment

ALIMENTOS Y ACEITES, S.A.

NOMINATION AND REMUNERATION
COMMITTEE

SOCIEDAD ESTATAL DE
PARTICIPACIONES
INDUSTRIALES

CAJA DE AHORROS DE
SALAMANCA Y SORIA

NOMINATION AND REMUNERATION
COMMITTEE

CAJA DE AHORROS DE
SALAMANCA Y SORIA
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Name of Director

Committee proposing appointment

Name of significant shareholder
represented or that proposed
appointment

CAJA ESPANA DE INVERSIONES,
CAJA DE AHORROS Y MONTE DE
PIEDAD

NOMINATION AND REMUNERATION
COMMITTEE

INVERGESTION, SOCIEDAD DE
INVERSIONES Y GESTION, S.A.

CORPORACION ECONOMICA
DAMM, S.A.

NOMINATION AND REMUNERATION
COMMITTEE

SOCIEDAD ANONIMA DAMM

FELIX HERNANDEZ CALLEJAS

NOMINATION AND REMUNERATION
COMMITTEE

INSTITUTO HISPANICO DEL
ARROZ, S.A.

LEOPOLDO DEL PINO Y CALVO-
SOTELO

NOMINATION AND REMUNERATION
COMMITTEE

CASA GRANDE DE CARTAGENA,
S.L.

MARIA BLANCA HERNANDEZ
RODRIGUEZ

NOMINATION AND REMUNERATION
COMMITTEE

INSTITUTO HISPANICO DEL
ARROZ, S.A.

Total number of proprietary directors

% of board

50.000

NON-EXECUTIVE INDEPENDENT DIRECTORS

Name of Director

JOSE BARREIRO SEOANE

Profile

Born in El Ferrol (La Corufia). Agricultural Engineer with B.A. in Commercial
Management and Marketing (ESIC). Former Councillor for Agriculture in the Spain
Mission to the World Trade Organisation and Secretary General of the Ministry of
Agriculture, Food and Fisheries. Has held other important positions in different national
and international organisations related with agriculture, food and fisheries.

Name of Director

FERNANDO CASTELLO CLEMENTE

Profile

Born in Mollerusa (Lleida). Industrial Engineer and MBA (IESE). Lecturer in the School
of Engineers and Architects of Fribourg (Switzerland). Has held several important
executive and management positions in companies operating in the dairy sector and
has extensive experience in the sector. Currently Vice-Chairman of Merchpensién, S.A.
and on the board of other consultancy and financial services companies.

Name of Director

JOSE IGNACIO COMENGE SANCHEZ-REAL

Profile

Born in San Sebastian. Economist and graduate in International Banking. Extensive
experience in the financial sector, director and executive positions in several financial
institutions and insurance companies, such as Banco Hispano Americano, Mutua
Madrilefia and Axa Winterthur, among others. Chairman of Rexam Ibérica and Arbitraje
& Inversiones S.L.
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Name of Director
JUAN DOMINGO ORTEGA MARTINEZ

Profile
Born in Albacete. Extensive experience in the pressed cheese business segment,
within the dairy sector, and in the field of renewable energies. Holds several
management positions in different companies in the financial and building sectors and
is also Chairman/CEO of Quesos Forlasa, S.A.

Total number of independent directors 4

% of board 28.571

OTHER NON-EXECUTIVE DIRECTORS

Name of Director Committee proposing appointment

NOMINATION AND REMUNERATION

EUGENIO RUIZ-GALVEZ PRIEGO COMMITTEE

Total number of independent directors 1

% of board 7.143

State why they cannot be considered proprietary or independent directors and their relationships, with the
company or its executives or with the shareholders.

Name of Director
EUGENIO RUIZ-GALVEZ PRIEGO

Company, executive or shareholder with which he is related
AZUCARERA EBRO, S.L.U.

Profile
Up to 30 April 2009, Eugenio Ruiz-Galvez Priego was an 'Executive Director' because
up to that date he was CEO of Azucarera Ebro, S.L.U., a company then wholly-owned
by Ebro Puleva, S.A. On 30 April 2009, Ebro Puleva sold all its shares in Azucarera, so
Mr. Ruiz Galvez ceased to be an Executive Director and was classified as an Other
Non-Executive Director”, since he cannot be considered independent.

Indicate any variations during the year in the type of each director:

Name of director Date of change Previous condition C | urrent condition
EUGENIO RUIZ-GALVEZ | 30/04/2009 EXECUTIVE OTHER NON-
PRIEGO EXECUTIVE
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B.1.4. Explain, if appropriate, why proprietary directors have been appointed at the request of shareholders
holding less than 5% of the capital.

State whether formal requests for presence on the board have been rejected from shareholders holding
interests equal to or greater than others at whose request proprietary directors have been appointed. If
appropriate, explain why such requests were not met.

NO

B.1.5. State whether any director has retired before the end of his/her term of office, whether said director
explained the reasons for such decision to the Board and through what means, and if the explanations were sent
in writing to the entire Board, explain below at least the reasons given by the director.

NO

B.1.6. Indicate the powers delegated to the Managing Director(s), if any:

B.1.7. Name Board members, if any, who are also directors or executives of other companies in the same group
as the listed company:

Name of director Name of Group company Position
p JOINT & SEVERAL
ANTONIO HERNANDEZ CALLEJAS A W MELLISH LIMITED DIRECTOR
ANTONIO HERNANDEZ CALLEJAS ANGLO AUSTRALIAN RICE LIMITED DIRECTOR
ANTONIO HERNANDEZ CALLEJAS ARROZEIRAS MUNDIARROZ. S.A. CHAIRMAN
ANTONIO HERNANDEZ CALLEJAS BOOST NUTRITION, C.V. DIRECTOR
ANTONIO HERNANDEZ CALLEJAS DANRICE, A/S DIRECTOR
ANTONIO HERNANDEZ CALLEJAS EBRO AMERICA, INC. CHAIRMAN
p JOINT & SEVERAL
ANTONIO HERNANDEZ CALLEJAS HEAP COMET LIMITED DIRECTOR
p JOINT & SEVERAL
ANTONIO HERNANDEZ CALLEJAS HERBA GERMANY GMBH DIRECTOR
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Name of director

Name of Group company

Position

ANTONIO HERNANDEZ CALLEJAS

JOSEPH HEAP & SONS LIMITED

DIRECTOR

ANTONIO HERNANDEZ CALLEJAS

JOSEPH HEAP PROPERTY LIMITED

JOINT & SEVERAL

DIRECTOR
ANTONIO HERNANDEZ CALLEJAS N&C BOOST, N.V. DIRECTOR
ANTONIO HERNANDEZ CALLEJAS NEW WORLD PASTA COMPANY DIRECTOR
ANTONIO HERNANDEZ CALLEJAS PANZANI, S.A.S. DIRECTOR
ANTONIO HERNANDEZ CALLEJAS PULEVA BIOTECH. S.A. DIRECTOR
ANTONIO HERNANDEZ CALLEJAS RIVIANA FOODS, INC. DIRECTOR
ANTONIO HERNANDEZ CALLEJAS S&B HERBA FOODS LIMITED DIRECTOR
ANTONIO HERNANDEZ CALLEJAS VOGAN&CO LIMITED DIRECTOR
FERNANDO CASTELLO CLEMENTE CASTILLO CASTELLO, S.A. CHAIRMAN

FERNANDO CASTELLO CLEMENTE

CASTILLO CASTELLO, S.A.

NON-EXECUTIVE
CHAIRMAN

FERNANDO CASTELLO CLEMENTE

EL CASTILLO DEBIC FOOD SERVICE, S.L.

CHAIRMAN

FERNANDO CASTELLO CLEMENTE

EL CASTILLO DEBIC FOOD SERVICE, S.L.

NON-EXECUTIVE
CHAIRMAN

FERNANDO CASTELLO CLEMENTE

LACTIMILK, S.A.

CHAIRMAN

FERNANDO CASTELLO CLEMENTE

LACTIMILK, S.A.

NON-EXECUTIVE

CHAIRMAN
FELIX HERNANDEZ CALLEJAS ANGLO AUSTRALIAN RICE LIMITED DIRECTOR
FELIX HERNANDEZ CALLEJAS ARROZEIRAS MUNDIARROZ, S.A. DIRECTOR
FELIX HERNANDEZ CALLEJAS BOOST NUTRITION, C.V. DIRECTOR
FELIX HERNANDEZ CALLEJAS DANRICE, A/S DIRECTOR
FELIX HERNANDEZ CALLEJAS ESPANOLA DE I+D, S.A. DIRECTOR

FELIX HERNANDEZ CALLEJAS

FALLERA NUTRICION, S.L.U.

JOINT & SEVERAL

DIRECTOR
FELIX HERNANDEZ CALLEJAS HERBA DE PUERTO RICO, LLC DIRECTOR
FELIX HERNANDEZ CALLEJAS HERBA EGYPT RICEMILLS, CO DIRECTOR

FELIX HERNANDEZ CALLEJAS

HERBA FOODS, S.L.U.

JOINT & SEVERAL
DIRECTOR
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Name of director

Name of Group company

Position

FELIX HERNANDEZ CALLEJAS

HERBA HELLAS, S.A.

LIQUIDATOR

FELIX HERNANDEZ CALLEJAS

HERBA NUTRICION, S.L.U.

JOINT & SEVERAL
DIRECTOR

FELIX HERNANDEZ CALLEJAS

HERBA RICE INDIA. PVT, LTD

JOINT & SEVERAL

DIRECTOR
FELIX HERNANDEZ CALLEJAS HERBA RICEMILLS, S.L.U. CHAIRMAN / CEO
FELIX HERNANDEZ CALLEJAS HERTO, N.V. CHAIRMAN
FELIX HERNANDEZ CALLEJAS JOSEPH HEAP & SONS LIMITED DIRECTOR
FELIX HERNANDEZ CALLEJAS MUNDI RIZ, S.A. DIRECTOR

FELIX HERNANDEZ CALLEJAS

NURATRI, S.L.U.

JOINT & SEVERAL
DIRECTOR

FELIX HERNANDEZ CALLEJAS

NUTRAMAS, S.L.U.

JOINT & SEVERAL
DIRECTOR

FELIX HERNANDEZ CALLEJAS

NUTRIAL, S.L.U.

JOINT & SEVERAL
DIRECTOR

FELIX HERNANDEZ CALLEJAS

PRONATUR, S.L.U.

JOINT & SEVERAL

DIRECTOR
FELIX HERNANDEZ CALLEJAS PULEVA BIOTECH, S.A. DIRECTOR
FELIX HERNANDEZ CALLEJAS RISELLA, OY DIRECTOR
FELIX HERNANDEZ CALLEJAS RIVERA DEL ARROZ, S.A. DIRECTOR
FELIX HERNANDEZ CALLEJAS RIVIANA FOODS, INC. DIRECTOR
FELIX HERNANDEZ CALLEJAS S&B HERBA FOODS LIMITED DIRECTOR

FELIX HERNANDEZ CALLEJAS

VITASAN, S.L.U.

JOINT & SEVERAL
DIRECTOR

FELIX HERNANDEZ CALLEJAS

VOGAN&CO LIMITED

DIRECTOR

JAIME CARBO FERNANDEZ

AROTZ FOODS, S.A.

JOINT & SEVERAL

DIRECTOR
JAIME CARBO FERNANDEZ BOOST NUTRITION, C.V. DIRECTOR
JAIME CARBO FERNANDEZ EBRO AMERICA, INC. DIRECTOR
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Name of director Name of Group company Position

JAIME CARBO FERNANDEZ EL CASTILLO DEBIC FOOD SERVICE, S.L. |DIRECTOR

. p JOINT & SEVERAL
JAIME CARBO FERNANDEZ FINCAS E INVERSIONES EBRO, S.A. DIRECTOR

. P JOINT & SEVERAL
JAIME CARBO FERNANDEZ HERBA GERMANY GMBH DIRECTOR
JAIME CARBO FERNANDEZ HERBA RICEMILLS, S.L.U. DIRECTOR

. p JOINT & SEVERAL
JAIME CARBO FERNANDEZ JILOCA INDUSTRIAL, S.A. DIRECTOR
JAIME CARBO FERNANDEZ N&C BOOST, N.V. DIRECTOR
JAIME CARBO FERNANDEZ NEW WORLD PASTA COMPANY DIRECTOR
JAIME CARBO FERNANDEZ PANZANI, S.A.S. DIRECTOR
JAIME CARBO FERNANDEZ RIVIANA FOODS, INC. DIRECTOR
LEOPOLDO DEL PINO Y CALVO- PULEVA BIOTECH, S.A. DIRECTOR
SOTELO

B.1.8. Name the company directors, if any, who are on the Boards of non-group companies listed on Spanish
stock exchanges, insofar as the company has been notified:

Name of Director Listed Company Position

CAJA DE AHORROS DE SALAMANCA'Y SORIA URALITA, S.A. DIRECTOR

CAJA ESPANA DE INVERSIONES, CAJA DE

AHORROS Y MONTE DE PIEDAD LINGOTES ESPECIALES, S.A. DIRECTOR

i PROSEGUR, COMPANIA DE
EUGENIO RUIZ-GALVEZ PRIEGO SEGURIDAD, SA. DIRECTOR

B.1.9. Indicate and, where appropriate, explain whether the company has established rules on the number of
directorships its directors may hold:

YES

Explain the rules

Article 25 of the Regulations of the Board (“General Duties of Directors”) provides in section 1 that Directors shall
dedicate to the company such attention and time as may be necessary to guarantee the effective and adequate
fulfilment of each and all of the duties corresponding to their position. Consequently, the maximum number of
other directorships they may hold will be such as to ensure that they are able at all times to meet each and all of
their obligations to the company.
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B.1.10. In connection with recommendation number 8 of the Unified Code, indicate the company policies and
general strategies that must be approved by the full Board:

Investment and financing policy YES
Definition of the structure of the group of compani es YES
Corporate governance policy YES
Corporate social responsibility policy YES
Strategic or business plan, and the annual managemen t objectives and budget YES
Pay policy and performance rating of senior executiv es YES
Risk management and control policy, and regular mon itoring of internal reporting and

control systems YES
Dividend policy, treasury stock policy and, in part icular, the limits established YES

B.1.11. Complete the following tables on the aggregate directors’ emoluments accrued during the year:

a) In the Company issuing this report:

Emoluments Thousand euro
Fixed remuneration 1,.230
Variable remuneration 4,216
Attendance fees 278
Emoluments stipulated in bylaws 2,332
Stock options and/or other financial instruments 0
Others 0
Total 8,056
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Other Benefits

Thousand euro

Advances 0
Loans granted 0
Pension Funds and Schemes: Contributions 0
Pension Funds and Schemes: Obligations contracted 0
Life assurance premiums 0
Guarantees furnished by the company for directors 0
b) For company directors who are on other Boards and/or in the top management of group companies:
Emoluments Thousand euro
Fixed remuneration 420
Variable remuneration 1,432
Attendance fees 22
Emoluments stipulated in bylaws 0
Stock options and/or other financial instruments 0
Others 0
Total 1,874
Other Benefits Thousand euro
Advances 0
Loans granted 0
Pension Funds and Schemes: Contributions 52
Pension Funds and Schemes: Obligations contracted 0
Life assurance premiums 0
Guarantees furnished by the company for directors 0
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c¢) Total emoluments by type of director:

Types of Directors Company Group companies
Executive 5,446 1,852
Non-executive proprietary 1,750 18
Non-executive independent 781 4
Other non-executive 79 0
Total 8,056 1,874

d) Directors’ share in the profit of the parent company:

Total directors’ emoluments (thousand euro) 9,930

Total directors’ emoluments / profit attributed to parent company (%) 5.6

B.1.12. Name the members of top management who are not executive directors and indicate the aggregate
remuneration accrued in their favour during the year:

Name Position
FRANCISCO JAVIER LOZANO VALLEJO FINANCE MANAGER
ALFONSO FUERTES BARRO MANAGER ECONOMY
MIGUEL ANGEL PEREZ ALVAREZ SECRETARY
YOLANDA DE LA MORENA CEREZO VICE-SECRETARY
GLORIA RODRIGUEZ PATA MANAGER CORPORATE ASSETS

PABLO ESTEBAN DOVAL MANAGER INFORMATION

TECHNOLOGY
JESUS DE ZABALA BAZAN MANAGER AUDIT & COMPLIANCE
ANA MARIA ANTEQUERA PARDO MANAGER COMMUNICATIONS
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Name Position
NICOLAS BAUTISTA VALERO DE BERNABE MANAGER BIOFUELS
LEONARDO ALVAREZ ARIAS GROUP I.T. MANAGER
GABRIEL SOLIS PABLOS TAX MANAGER
Total remuneration top management (thousand euro) 2,741

B.1.13. Indicate globally whether any golden handshake clauses have been established for the top management,
including Executive Directors, of the company or its group in the event of dismissal or change of ownership. State
whether these contracts have to be notified to and/or approved by the governing bodies of the company/group
companies:

Number of beneficiaries 4
Board of Directors General Meeting

Body authorising the clauses YES NO

Is the General Meeting informed on the clauses? YES

B.1.14. Explain the process for establishing the remuneration of the Board members and the relevant articles of
the Bylaws

Process for establishing directors’ emoluments and t he relevant articles of the bylaws

The current Article 22 of the Bylaws establishes the following process for directors’ emoluments:

When approving the company’s accounts for the previous year, the general meeting shall set aside for the
directors a share of 2.5% of the consolidated profits attributable to the company, although this sum may only be
taken from the company’s net profit for the year and after meeting the legal reserve requirements, setting aside
for the shareholders the minimum dividend established in prevailing legislation and meeting all and any other
priority assignments required by law. The directors may waive this remuneration, in full or in part, when drawing
up the accounts. The board shall distribute the aforesaid sum among its members, annually and at its discretion,
according to the duties assumed by each director on the board. The directors shall also be entitled to a fee for
attending meetings of the corporate bodies, the amount of which shall be established every year by the general
meeting.
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Directors with executive duties in the company shall, regardless of the nature of their legal relationship with the
latter, be entitled to remuneration for the performance of such duties, the amount of which shall be decided each
year at the Annual General Meeting. This remuneration may contemplate welfare payments to cover any
public/private pension schemes and insurance systems considered necessary or retirement from office.

On 26 February 2010, as proposed by the Nomination and Remuneration Committee, the Board resolved to
increase the statutory share of the Chairman and non-executive directors for 2009 by 13.5% (equivalent to the
year-on-year growth in the consolidated EBITDA in 2009) to 2,332,231 euro and, consequently, to submit a
proposal to the General Meeting to apply 1.32% of the consolidated net profit attributable to the company in
2009.

As regards the distribution of the share in profits among the different members of the Board according to the
duties assumed by each of the directors on the board and its different committees, the scale applicable for 2009,
after the latest review by the Board upon recommendation by the Nomination and Remuneration Committee, is
as follows:

* Member of the Board of Directors: 1 point

¢ Chairman of the Board: 1 point

¢ Vice-Chairman of the Board: 0.5 points

« Member of the Executive Committee: 1 point

« Committees other than the Executive Committee:
- Member of the Committee: 0.2 points
- Chairman of the Committee: 0.05 points per meeting
- Committee members: 0.03 points per meeting

The Board also resolved on 26 February 2010, upon recommendation by the Nomination and Remuneration
Committee, to increase the attendance fees for board meetings from 1,400 euro to 1,600 euro and the
attendance fees for the different committees from 700 euro to 800 euro.

State whether the full Board has reserved approval of the following decisions:

At the proposal of the CEO, the appointment and poss  ible removal of senior officers and their YES
compensation clauses
Directors’ emoluments and, for executive directors, the additional remuneration for their

. . I . . YES
executives duties and other conditions to be respec ted in their contracts
B.1.15. Indicate whether the Board approves a detailed remuneration policy and what issues it defines:

YES

Amount of fixed components, with breakdown, i f appropriate, of attendance fees for board and VES
committee meetings and an estimate of the resulting annual fixed remuneration
Variable remuneration items YES
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Main features of the welfare system, estimating the

amount or equivalent annual cost

YES

Conditions to be respected in the contracts of thos
executive directors

e exercising top management duties as

YES

B.1.16. State whether the Board puts a report on the directors’ remuneration policy to the vote at the General
Meeting, as a separate item on the agenda and with advisory status. If so, explain the aspects of the report on the
remuneration policy approved by the Board for future years, the most significant changes of those policies in
respect of the policy applied during this period and an overall summary of how the remuneration policy was
applied during the year. Describe the role of the Remuneration Committee and, if outside counselling has been

used, name the external advisers who provided it:

YES

Issues contemplated in the remuneration policy

1. Background
2. Internal regulations applicable
3. Remuneration policy for 2009

3.1. Share in profits stipulated in the Bylaws

3.2. Attendance fees for meetings of corporate bodies

3.3. Executive directors

3.4. Summary of overall remuneration accrued by Ebro Puleva S.A. board members in all the Group

companies

3.5. Incentive Scheme linked to fulfilment of the Ebro Puleva Group Strategic Plan 2007-2009

3.6. Other information

4. Remuneration policy for future years.

Role of the Remuneration Committee

Examined and issued a favourable report on the Report on the Directors’ Remuneration Policy for 2009, to be

submitted to the Board.

Was any external counselling used?

YES

Identity of the external advisers

Garrigues Human Capital Services
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B.1.17. Name any Board members who are also directors, executives or employees of companies holding
significant interests in the listed company and/or companies in its group:

Name of director Name of significant shareholder Pos ition
CAJA ESPANA DE INVERSIONES, CAJA INVERGESTION, SOCIEI?AD DE MANAGING
DE AHORROS Y MONTE DE PIEDAD INVERSIONES Y GESTION, S.A. DIRECTOR
FELIX HERNANDEZ CALLEJAS INSTITUTO HISPANICO DEL ARROZ, S.A. | DIRECTOR
FELIX HERNANDEZ CALLEJAS HISPAFOODS INVEST S.L. DIRECTOR

LEOPOLDO DEL PINO Y CALVO-

SOTELO CASA GRANDE DE CARTAGENA, S.L. DIRECTOR

LEOPOLDO DEL PINO Y CALVO-

SOTELO LOLLAND, S.A. DIRECTOR

Describe any significant relationships other than those contemplated in the previous section between board
members and significant shareholders and/or companies in their group:

Name of director
ANTONIO HERNANDEZ CALLEJAS
Name of significant shareholder
INSTITUTO HISPANICO DEL ARROZ, S.A.
Description of relationship
ANTONIO HERNANDEZ CALLEJAS HAS A DIRECT HOLDING OF 16.666% IN INSTITUTO
HISPANICO DEL ARROZ, S.A.

Name of director
ANTONIO HERNANDEZ CALLEJAS
Name of significant shareholder
HISPAFOODS INVEST S.L.
Description of relationship
ANTONIO HERNANDEZ CALLEJAS HAS AN INDIRECT HOLDING OF 16.666% IN HISPAFOODS
INVEST S.L.

Name of director
ALIMENTOS Y ACEITES, S.A.
Name of significant shareholder
SOCIEDAD ESTATAL DE PARTICIPACIONES INDUSTRIALES
Description of relationship
THE SIGNIFICANT SHAREHOLDER SOCIEDAD ESTATAL DE PARTICIPACIONES INDUSTRIALES
HAS A DIRECT HOLDING OF 91.963% IN ALIMENTOS Y ACEITES, S.A.
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Name of director
CAJA ESPARNA DE INVERSIONES, CAJA DE AHORROS Y MONTE DE PIEDAD
Name of significant shareholder
INVERGESTION, SOCIEDAD DE INVERSIONES Y GESTION, S.A.
Description of relationship
CAJA ESPANA DE INVERSIONES HAS A DIRECT HOLDING OF 100% IN INVERGESTION,
SOCIEDAD DE INVERSIONES Y GESTION, S.A.

Name of director
CORPORACION ECONOMICA DAMM, S.A.
Name of significant shareholder
SOCIEDAD ANONIMA DAMM
Description of relationship
SOCIEDAD ANONIMA DAMM HAS A DIRECT HOLDING OF 99.93% IN CORPORACION
ECONOMICA DAMM, S.A.

Name of director
FELIX HERNANDEZ CALLEJAS
Name of significant shareholder
INSTITUTO HISPANICO DEL ARROZ, S.A.
Description of relationship
FELIX HERNANDEZ CALLEJAS HAS A DIRECT HOLDING OF 16.666% IN INSTITUTO HISPANICO
DEL ARROZ, S.A.

Name of director
FELIX HERNANDEZ CALLEJAS
Name of significant shareholder
HISPAFOODS INVEST S.L.
Description of relationship
FELIX HERNANDEZ CALLEJAS HAS AN INDIRECT HOLDING OF 16.666% IN HISPAFOODS INVEST S.L.

Name of director
LEOPOLDO DEL PINO Y CALVO-SOTELO
Name of significant shareholder
LOLLAND, S.A.
Description of relationship
LEOPOLDO DEL PINO Y CALVO-SOTELO HAS A DIRECT HOLDING OF 20.81% IN LOLLAND, S.A.

Name of director
LEOPOLDO DEL PINO Y CALVO-SOTELO
Name of significant shareholder
CASA GRANDE DE CARTAGENA, S.L.
Description of relationship
LEOPOLDO DEL PINO Y CALVO-SOTELO HAS A DIRECT HOLDING OF 20.81% IN CASA GRANDE
DE CARTAGENA, S.L.

Name of director
MARIA BLANCA HERNANDEZ RODRIGUEZ
Name of significant shareholder
INSTITUTO HISPANICO DEL ARROZ, S.A.
Description of relationship
MARIA BLANCA HERNANDEZ RODRIGUEZ HAS A DIRECT HOLDING OF 16.666% IN INSTITUTO
HISPANICO DEL ARROZ, S.A.
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Name of director
MARIA BLANCA HERNANDEZ RODRIGUEZ
Name of significant shareholder
HISPAFOODS INVEST S.L.
Description of relationship
MARIA BLANCA HERNANDEZ RODRIGUEZ HAS AN INDIRECT HOLDING OF 16.666% IN
HISPAFOODS INVEST S.L.

B.1.18. State whether any modifications have been made during the year to the Regulations of the Board:

NO

B.1.19. Describe the procedures for appointment, re-election, assessment and removal of directors. Indicate the
competent bodies, the formalities and the criteria to be followed in each of these procedures.

The procedures for appointment, re-election and removal of the directors are regulated in Articles 19 and 20 of
the Bylaws, and Articles 5, 21, 22, 23 and 24 of the Regulations of the Board.

The General Meeting is responsible for deciding on the number of directors the company is to have, within the
minimum (7) and maximum (15) established in the Bylaws, and for appointing or re-electing directors as proposed
by the Board, subject to a favourable report by the Nomination and Remuneration Committee.

The Board may appoint directors by cooptation, upon recommendation by the Chairman and subject to a report
by the Nomination and Remuneration Committee. The initiative of the Board regarding the incorporation of
members by no means detracts from the sovereign power of the General Meeting to appoint and remove
directors, or from any potential exercise by shareholders of their right to proportional representation.

The persons nominated by the Board for appointment or re-appointment as directors must be persons of
recognised standing, with adequate experience and expertise to be able to perform their duties.

As regards the role of the Nomination and Remuneration Committee in the appointment of directors, see the
duties of this Committee in section B.2.3 of this Report.

Since the alteration of the Bylaws approved in 2006, Directors are appointed for a term of four years (previously 5
years), after which they are eligible for re-election on one or several occasions for terms of an equal duration. This
term of four years is counted from the date of the General Meeting at which they are appointed, or ratified when
previously appointed by cooptation by the Board.

If vacancies arise during the term for which they were appointed, the Board may appoint shareholders to fill those
vacancies up to the next general meeting. Directors’ appointments shall end at the first general meeting held after
expiry of their term or lapse of the time stipulated in law for holding the general meeting that is to approve the
accounts of the previous year.

The Board regularly rates the Directors on their efficiency and fulfilment of their obligations, requesting the
corresponding reports from its Committees, and if considered necessary it may propose any modifications that
may be appropriate to improve their performance.

Directors retire upon expiry of the term for which they were appointed and in all other events stipulated in the

Corporations Act, the Bylaws or the Regulations of the Board. They must tender their resignations to the Board
and step down in the events established in Article 24 of the Regulations of the Board.
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B.1.20. Indicate the events in which directors are obliged to retire.

The retirement and resignation of directors are regulated in Article 24 of the Regulations of the Board:

- Directors must step down at the end of the term for which they were appointed and in all other events stipulated
in law, the Bylaws and the Regulations of the Board.

- Directors must also tender their resignations and step down in the following cases:

a) When they are affected by one of the causes of incompatibility or disqualification established in law, the bylaws
or these regulations.

b) When they step down from the executive post to which their appointment as director was linked, when the
shareholder they represent on the Board disposes of its shares in the company or reduces its interest to an extent
requiring a reduction in the number of proprietary directors and, in general, whenever the reasons for their
appointment disappear.

¢) When the Board, following a report by the Nomination and Remuneration Committee, considers that the
Director has seriously defaulted his obligations or for reasons of corporate interest.

The Board of Directors shall propose to the General Meeting of Shareholders that a Director be removed if one of
the circumstances described above occurs and the Director fails to tender his resignation.

B.1.21. Explain whether the Chairman of the Board is the highest executive of the company. If so, state what
measures have been adopted to limit the risks of any single person having unfettered powers:

YES

Measures for limiting risks

With a view to establishing corrective measures in the bylaws to prevent excessive concentration of power in the
Chairman when he is also the most senior executive of the company, Article 25 of the Bylaws creates the figure
of a Vice-Chairman appointed from among the non-executive directors to boost the management supervision
and control duties.

In accordance with this provision, the current Vice-Chairman of the Board, José Barreiro Seoane, is an
independent director and performs the aforesaid duties.

Indicate and if appropriate explain whether rules have been established authorising one of the independent
directors to request the calling of a board meeting or the inclusion of new items on the agenda, to coordinate and
echo the concerns of non-executive directors and to direct the assessment by the board.

YES
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Explanation of the rules

The Regulations of the Board specify the events in which directors may request the calling of a board meeting or
inclusion of items on the agenda,; this power is not limited to independent directors.

Article 9.2 of the Regulations establishes that one-third of the board members may, no less than six days prior to
the scheduled date of the Board meeting, request the inclusion of any items they believe ought to be transacted.

Article 9.5 of the Regulations states that the board may discuss and resolve on issues included on the agenda
and any others that all the directors present and represented agree to transact.

Article 25.2.b) stipulates that Directors shall also request meetings of the corporate bodies to which they belong
whenever they consider this necessary in the interests of the Company, proposing whatever items they think
should be included on the agenda.

Finally, Article 33.1 provides that if the Chairman of the Board is also the chief executive of the company, a Vice-
Chairman must be appointed from among the non-executive directors with the power to request the calling of a
board meeting or the inclusion of new items on the agenda, who may organise meetings to coordinate non-
executive directors and will direct the Chairman performance rating.

B.1.22. Are special majorities differing from those stipulated in law required for any type of decision?:

NO

Explain how resolutions are adopted on the Board, indicating at least the quorum and the majorities required for
adopting resolutions:

Description of the resolution:
Resolutions delegating powers to the Executive Committee and Managing Director, or CEO, and appointing
directors to those positions.

Quorum %
Quorum for attendance: two-thirds of the Board members 66.66

Majority %
These resolutions are adopted by a majority of two-thirds of the Board members 66.66
Description of the resolution:
Ordinary resolutions.

Quorum %
Quorum for attendance: one-half plus one of the Board members 51.00
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Majority %

These resolutions are adopted by absolute majority of the directors present or represented at

- 51.00
each meeting.

B.1.23. Are there any specific requirements, other than those established for directors, to be appointed
Chairman?

NO

B.1.24. Does the Chairman have a casting vote?

YES

Matters on which there is a casting vote

All.

B.1.25. Do the Bylaws or Regulations of the Board establish an age limit for directors?

NO
Age limit Chairman Age limit Managing Director Age limit Director
0 0 0

B.1.26. Do the Bylaws or Regulations of the Board establish a limited term of office for independent directors?

NO

Maximum number of years in office 0

B.1.27. If the number of female directors is small or non-existent, explain why and the initiative taken to remedy
that situation.

Explanation of reasons and initiatives

Board members are appointed regardless of candidates’ sex so there is no positive or negative discrimination of
any nature in the election of directors.
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Explanation of reasons and initiatives

Maria Blanca Hernandez Rodriguez was appointed director in 2006.

In particular, indicate whether the Nomination and Remuneration Committee has established procedures to
ensure that the selection procedures are not implicitly biased against the selection of female directors and
deliberately search for candidates with the required profile:

NO

B.1.28. Are there any formal procedures for the delegation of votes at Board meetings? If so, include a brief
description.

Both the Bylaws (Article 24) and the Regulations of the Board (Article 10) contemplate the possibility of directors
attending Board meetings through a duly authorised proxy.
The proxy must be made in writing especially for each board meeting, in favour of another director.

The represented director may issue specific instructions on how to vote on any or all of the items on the agenda.

B.1.29. State the number of meetings held by the Board of Directors during the year, indicating, if appropriate,
how many times the Board has met without the Chairman:

Number of board meetings 12

Number of board meetings held without the chairman 0

Number of meetings held by the different Committees of the Board:

Number of meetings of the Executive Committee

Number of meetings of the Audit Committee

Number of meetings of the Nomination and Remunerati  on Committee

Number of meetings of the Nomination Committee

ol o 0| N | N

Number of meetings of the Remuneration Committee

B.1.30. Number of meetings held by the Board during the period without the attendance of all its members.
Proxies made without specific instructions will be considered absences:

29




Number of absences of directors during the year 0

% absences to total votes during the year 0.000

B.1.31. Are the separate and consolidated annual accounts submitted to the Board for approval previously
certified?

NO

If so, name the person(s) who certify the separate or consolidated annual accounts of the company before they
are approved by the Board:

B.1.32. Explain the mechanisms, if any, established by the Board to avoid a qualified auditors’ report on the
separate and consolidated accounts laid before the General Meeting.

Relations with the auditors are expressly regulated in Article 19 of the Regulations of the Board, which stipulates
in section 2 that the Board shall endeavour to draw up the Annual Accounts in such a way as to avoid a qualified
Auditors’ report.

Within the specific duties attributed to the board in certain areas, Article 7.1 of the Regulations establishes that
the Board shall see that the separate and consolidated Annual Accounts and Directors’ Reports give a true and
fair view of the equity, financial position and results of the company, as stipulated in law, and each and all of the
Directors shall have all the necessary information before signing the Annual Accounts.

Article 13.3 of the Regulations of the Board gives the Audit and Compliance Committee certain powers to ensure
that the Annual Accounts are filed without a qualified auditors’ report (see section B.2.3).

B.1.33. Is the Secretary of the Board a Director?

NO

B.1.34. Explain the procedure for appointment and removal of the Secretary of the Board, indicating whether the
Nomination Committee has issued a report for such appointment and removal and whether they were approved
by the full board.

Appointment and removal procedure

The Secretary of the Board may or may not be a director, is appointed by the Board upon recommendation by
the Nomination and Remuneration Committee, after ensuring that his/her professional profile is adequate to
guarantee the best performance of the duties corresponding to this position by law, the bylaws and regulations of
the board.
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Appointment and removal procedure

The company has not established any procedure for removal of the Secretary of the Board other than that
stipulated in law, although Article 24.3 of the Regulations of the Board submits the Secretary, regardless of
whether or not he/she is also a director, to the same obligations as the directors of explaining to all the Board
members the reasons for retirement or resignation prior to the end of his/her term of office.

Does the Nomination Committee issue a report on the appointment? YES
Does the Nomination Committee issue a report on the removal? YES
Does the full Board approve the appointment? YES
Does the full Board approve the removal? YES

Is the Secretary of the Board responsible especially for overseeing compliance with the recommendations on
good governance?

YES

Comments

Article 36.2 of the Regulations of the Board provides that in addition to the duties assigned by law and the
bylaws, the Secretary of the Board shall, in particular:

a) Ensure that the Board’s actions:

- Conform to the text and spirit of the laws and statutory instruments, including those approved by the
watchdogs.

- Conform to the company Bylaws and the Regulations of the General Meeting, the Board and any other
regulations the company may have.

- Take account of the recommendations on good governance accepted by the company.

b) Keep all company documents, duly record the proceedings of meetings in the corresponding minute books
and certify the resolutions of those corporate bodies of which he/she is Secretary.

c) Channel, generally, the Company’s relations with Directors in all matters concerning the functioning of the
Board and the Committees he/she is on, following the instructions of the respective Chairman.

d) Implement and facilitate exercise by the Directors of their right to information on the terms stipulated in these
Regulations.

B.1.35. Describe any mechanisms established by the company to preserve the independence of the auditor,
financial analysts, investment banks and rating agencies.

Both the Bylaws and the Regulations of the Board vest in the Audit and Compliance Committee the power, among
others, to contact the auditors and receive information on any issues that may jeopardise their independence, and
any other issues relating to the auditing of accounts, and receive information from and exchange communications
with the auditors in accordance with prevailing auditing standards and legislation.
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Article 19 of the Regulations of the Board addresses relations with the auditors, obliging the Board to establish an
objective, professional, continuous relationship with the External Auditors of the Company appointed by the
General Meeting, guaranteeing their independence and putting at their disposal all the information they may
require to perform their duties. It further establishes that the aforesaid relationship with the External Auditors of
the Company and the relationship with the Internal Audit Manager shall be conducted through the Audit and
Compliance Committee.

Finally, Article 28.2 of the Bylaws and Article 13.3 of the Regulations of the Board establish the following powers
of the Audit and Compliance Committee in this respect:

- Ensure that the systems used for preparing the separate and consolidated Annual Accounts and Directors’
Report submitted to the Board to be drawn up in accordance with current legislation give a true and fair view of
the equity, financial position and results of the Company, ensuring also that interim accounts are drawn up
according to the same accounting principles as the annual accounts, considering the possibility, if appropriate, of
requiring the external auditors to make a limited audit thereof.

- Have contacts with the Auditors to receive information on any issues that may jeopardise their independence,
and any other issues relating to the auditing of accounts, receiving information from and exchanging
communications with the Auditors in accordance with prevailing auditing standards and legislation.

B.1.36. Indicate whether the external auditors have changed during the year. If so, name the incoming and
outgoing auditors:

YES
Outgoing auditor Incoming auditor
ERNST & YOUNG, S.L. DELOITTE, S.L.
Explain any disagreements with the outgoing auditor:
NO

B.1.37. State whether the firm of auditors does any work for the company and/or its group other than standard
audit work and if so, declare the amount of the fees received for such work and the percentage it represents of
the total fees invoiced to the company and/or its group.

YES

Company Group Total

Cost of work other than auditing (thousand euro) 0 40,000 40,000

Cost of work other than auditing / Total amount

invoiced by the auditors (%) 0.000 2.600 2.600
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B.1.38. Indicate whether the auditors’ report on the annual accounts of the previous year was qualified. If so, state
the reasons given by the Chairman of the Audit Committee to explain the content and scope of the qualifications.

NO

B.1.39. State the number of years in succession that the current firm of auditors has been auditing the annual
accounts of the company and/or its group. Indicate the ratio of the number of years audited by the current auditors
to the total number of years that the annual accounts have been audited:

Company Group
Number of years in succession 1 1

Company Group
Number of years audited by current auditors / Numbe r of 47 47
years that the company has been audited (%) ' ’

B.1.40. Indicate the stakes held by Board members in the capital of undertakings engaged in activities identical,
similar or complementary to those comprising the objects of the Company and its Group, as far as the company
has been notified. Indicate also the positions held or duties performed in those undertakings:

SALAMANCAY SORIA

. % Position or
Name of director Name of company . -
interest duties

ANTONIO HERNANDEZ NO POSITION
CALLEJAS CASARONE AGROINDUSTRIAL, S.A. 3.620 HELD
ANTONIO HERNANDEZ NO POSITION
CALLEJAS INSTITUTO HISPANICO DEL ARROZ, S.A. 16.666 HELD
CAJA DE AHORROS DE BARRANCARNES TRANSFORMACION
SALAMANCAY SORIA ARTESANAL, S.A. 40.000 | DIRECTOR
CAJA DE AHORROS DE LEONESA ASTUR DE PIENSOS, S.A. 41.290 | DIRECTOR
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Name of director

Name of company

%
interest

Position or duties

CAJA DE AHORROS DE

SALAMANCA Y SORIA MARCOS SOTERRANO, S.L. 50.000 | DIRECTOR

CAJA DE AHORROS DE

SALAMANCA Y SORIA DIBAQ DIPROTEG, S.A. 33.040 | DIRECTOR

CAJA DE AHORROS DE

SALAMANCA Y SORIA JAMONES BURGALESES, S.A. 40.000 | DIRECTOR

CAJA DE AHORROS DE .

SALAMANCA Y SORIA QUALIA LACTEOS, S.L. 29.370 | NO POSITION HELD

CAJA ESPANA DE INVERSIONES,

CAJA DE AHORROS Y MONTE DE | CAMPO INVERSIONES, S.A. 100.000 | DIRECTOR

PIEDAD

EUGENIO RUIZ-GALVEZ PRIEGO | COMPANIA DE MELAZAS, S.A. 0.000 | VICE-CHAIRMAN

) MANAGING

EUGENIO RUIZ-GALVEZ PRIEGO | AZUCARERA EBRO, S.L.U. 0.000 | 5 oEcToOR

EUGENIO RUIZ-GALVEZ PRIEGO | NUEVA COMERCIAL AZUCARERA, S.A. 0.000 | CHAIRMAN

FELIX HERNANDEZ CALLEJAS CASARONE AGROINDUSTRIAL, S.A. 3.620 ESLEOS'T'ON

FELIX HERNANDEZ CALLEJAS INSTITUTO HISPANICO DEL ARROZ, S.A. 16.666 | DIRECTOR

JUAN DOMINGO ORTEGA FORLACTARIA OPERADORES 60.000 | CHAIRMAN OF THE

MARTINEZ LECHEROS, S.A. : BOARD

JUAN DOMINGO ORTEGA . MANAGING

MARTINEZ FORLASA ALIMENTACION, S.L. 60.840 | J o ~TOR
PHYSICAL
REPRESENTATIVE

JUAN DOMINGO ORTEGA OF FORLASA

MARTINEZ QUESOS FORLASA, S.A. 60.690 ALIMENTACION, S.L.,
MANAGING
DIRECTOR

MARIA BLANCA HERNANDEZ INSTITUTO HISPANICO DEL ARROZ, S.A. 16.666 | NO POSITION HELD

RODRIGUEZ

MARIA BLANCA HERNANDEZ

RODRIGUEZ CASARONE AGROINDUSTRIAL, S.A. 3.020 | NO POSITION HELD
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B.1.41. Indicate, giving details if appropriate, whether a procedure has been established for directors to receive
external counselling:

YES

Details of procedure

The directors’ right to counselling and information is regulated in Article 30 of the Regulations of the Board, which
provides in 30.2 that:

a. Any Director may, in the course of any specific duties commissioned to him on an individual level or within the
framework of any of the Committees of the Board, request the Chairman to contract, at the Company’s expense,
such legal advisers, accountants, technical, financial or commercial experts or others as he may consider
necessary, in order to assist him in the performance of his duties, provided such counselling is justified to resolve
specific problems that are particularly complex and important.

b. Considering the circumstances of the specific case, the Chairman may (i) deny or authorise the proposal in a
communication sent through the Secretary of the Board, who shall, provided the proposal is authorised, contract
the expert in question; and (ii) put the proposal to the Board, which may refuse to finance the counselling if it
considers it unnecessary for discharging the duties commissioned, or out of proportion with the importance of the
matter, or if it considers that the technical assistance requested could be adequately provided by Company
employees.

B.1.42. Indicate, with details if appropriate, whether there is an established procedure for directors to obtain
sufficiently in advance any information they may need to prepare the meetings of the governing bodies:

YES

Details of procedure

Article 25.2 a) of the Regulations of the Board establishes the duty of directors to request the necessary
information to adequately prepare Board and Committee meetings.

Articles 9.1 and 9.3 of the Regulations of the Board in turn establish that (i) directors shall receive information at
Board meetings on the most important aspects of corporate management, any foreseeable risk situations for the
company and its subsidiaries and the actions proposed by the Top Management in respect thereof; and (ii)
whenever possible, any necessary information relating to the items on the agenda shall be sent to the Directors
together with the notice of call.

The procedure for informing directors is regulated in Article 30.1 of the Regulations of the Board, which provides
that whenever so required in the performance of their duties, directors shall have the fullest powers to obtain
information on any corporate affairs, obtaining such documents, records, background information or other
elements as they may require in this respect. This right to information is extended to subsidiaries.

All requests for information shall be addressed to the Chairman and met by the Secretary of the Board, who shall
supply the information directly or indicate who is to be contacted within the Company and, in general, establish
the necessary measures to fully meet the director’s right to information.
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B.1.43. Indicate, with details if appropriate, whether the company has established any rules obliging Directors to
report and, if necessary, retire in any situations that could be detrimental to the prestige and reputation of the
company:

YES

Explanation

Article 22 of the Regulations of the Board, which regulates the incompatibilities of directors and establishes their
obligations in respect of no competition, conflicts of interest and related-party transactions, also expressly
stipulates that if a director is sued or tried for any of the offences contemplated in the Corporations Act s. 124.1,
the Board shall examine the case as soon as possible and decide, in consideration of the specific circumstances,
whether or not the Director in question should remain in office, including a reasoned report in the Annual
Corporate Governance Report.

B.1.44. Has any member of the Board informed the company that he/she has been sued or brought to trial for any
of the offences contemplated in section 124 of the Corporations Act?

NO
Has the Board studied the case. If so, indicate and explain the decision made as to whether or not the director
should remain in office?

NO

Decision adopted Reasoned explanation

B.2. Committees of the Board

B.2.1. Give details of the different committees and their members:

EXECUTIVE COMMITTEE

Name Position Type
ANTONIO HERNANDEZ CALLEJAS CHAIRMAN EXECUTIVE
CAJA DE AHORROS DE SALAMANCA Y SORIA MEMBER PROPRIETARY
CORPORACION ECONOMICA DAMM, S.A. MEMBER PROPRIETARY
JOSE BARREIRO SEOANE MEMBER INDEPENDENT
LEOPOLDO DEL PINO Y CALVO-SOTELO MEMBER PROPRIETARY
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AUDIT COMMITTEE

Name Position Type
JOSE IGNACIO COMENGE SANCHEZ-REAL CHAIRMAN INDEPENDENT
CAJA DE AHORROS DE SALAMANCA Y SORIA MEMBER PROPRIETARY
CAJA ESPANA DE INVERSIONES, CAJA DE
AHORROS Y MONTE DE PIEDAD MEMBER PROPRIETARY
FERNANDO CASTELLO CLEMENTE MEMBER INDEPENDENT
MARIA BLANCA HERNANDEZ RODRIGUEZ MEMBER PROPRIETARY

NOMINATION AND REMUNERATION COMMITTEE

Name Position Type
JUAN DOMINGO ORTEGA MARTINEZ CHAIRMAN INDEPENDENT
CAJA ESPANA DE INVERSIONES, CAJA DE
AHORROS Y MONTE DE PIEDAD MEMBER PROPRIETARY
CORPORACION ECONOMICA DAMM, S.A. MEMBER PROPRIETARY
FERNANDO CASTELLO CLEMENTE MEMBER INDEPENDENT
MARIA BLANCA HERNANDEZ RODRIGUEZ MEMBER PROPRIETARY

STRATEGY AND INVESTMENT COMMITTEE

Name Position Type
CORPORACION ECONOMICA DAMM, S.A. CHAIRMAN PROPRIETARY
ANTONIO HERNANDEZ CALLEJAS MEMBER EXECUTIVE
CAJA DE AHORROS DE SALAMANCA Y SORIA MEMBER PROPRIETARY
JUAN DOMINGO ORTEGA MARTINEZ MEMBER INDEPENDENT
LEOPOLDO DEL PINO Y CALVO-SOTELO MEMBER PROPRIETARY




B.2.2. State whether the Audit Committee has the following duties:

Oversee the preparation and integrity of the compan  y’s, and where appropriate the group’s,
financial reporting, checking compliance with the | egal requirements, adequate definition of YES
the consolidated group and correct application of a ccounting principles
Regularly check the internal control and risk manag ement systems, ensuring that the

el . - e YES
principal risks are adequately identified, managed and reported
Ensure the independence and efficacy of the internal audit duties; propose the nomination,
appointment, re-appointment and removal of the chie f audit officer; propose the budget for

; . - . . - YES
this department; receive regular information on its activities; and check that the top
management heeds the conclusions and recommendation s set out in its reports
Establish and supervise a “whistle-blowing” procedur e so employees can confidentially or,
where appropriate, even anonymously report any irre gularities they observe in the company's YES
conduct, particularly in financial and accounting a spects.
Submit to the Board proposals for nomination, appoin tment, re-appointment and replacement YES
of external auditor, and terms of engagement
Receive regularly from the external auditor informa  tion on the audit plan and the outcome of VES
its fulfilment and see that top management heeds it s recommendations
Guarantee the independence of the external auditor YES
In the case of groups, encourage the group auditor to audit the different companies in the VES
group

B.2.3. Describe the rules of organisation and procedure and the responsibilities attributed to each Committee

Name of committee
STRATEGY AND INVESTMENT COMMITTEE

Brief description
The Strategy and Investment Committee has a minimum of three and a maximum of five Directors,
including a Chairman, appointed by the Board of Directors in accordance with the company bylaws. The
Committee meets whenever called by its Chairman or at the request of two of its members and whenever
the Board requests the issuance of reports, submission of proposals or adoption of resolutions within the
scope of its duties. Notices of call are issued by the Secretary by order of the Chairman. Whenever the
Committee so requests its Chairman, its meetings may be attended by any member of the management
team of the Company, who may speak but not vote. At the following Board meeting, the Chairman of the
Strategy and Investment Committee reports on all resolutions, reports or proposals made by the
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Committee since the previous Board meeting. Directors have access to the minutes of Committee
meetings, through the Secretary of the Board. The Strategy and Investment Committee studies, issues
reports and submits proposals for the Board on the following matters: a) Setting of targets for growth,
yield and market share of the company. b) Development plans, new investments, and strategic
restructuring processes. ¢) Coordination with subsidiaries in the matters contemplated a) and b), for the
common interest and benefit of the Company and its subsidiaries. In the performance of its duties, it
may, where necessary, obtain information and collaboration from the members of the Company
management, through the Chairman of the Committee.

Name of committee
NOMINATION AND REMUNERATION COMMITTEE

Brief description
The Nomination and Remuneration Committee has a minimum of three and a maximum of five non-
executive Directors, appointed by the Board of Directors in accordance with the company bylaws. This
notwithstanding, the Company Secretary acts as Secretary of the Committee, with voice but no vote,
issuing minutes of all resolutions adopted. The Committee appoints one of its members who is an
independent director to be Chairman. The Committee meets whenever called by its Chairman or at the
request of two of its members and at least once every three months. It also meets whenever the Board
requests the issuance of reports, submission of proposals or adoption of resolutions within the scope of
its duties. Meetings are called by the Secretary of the Committee by order of the Chairman. Whenever
the Committee so requests its Chairman, its meetings may be attended by any member of the company
management, who may speak but not vote.
At the following Board meeting, the Chairman of the Nomination and Remuneration Committee reports
on all resolutions, reports or proposals made by the Committee since the previous Board meeting.
Directors have access to the minutes of Committee meetings, through the Secretary of the Board.
The Committee studies, issues reports and submits proposals for the Board on the following matters: a)
Definition and revision, where necessary, of the criteria to be followed for the composition and structure
of the Board and for selection of candidates to sit on the Board. It informs in advance on the appointment
of a director by cooptation or the submission of any proposals to the general meeting regarding the
appointment or removal of directors. b) Appointment of the Chairman, Vice-Chairman, Managing Director
if any, General Manager and Company Secretary, and assignment of the directors to the Executive
Committee, the Audit and Compliance Committee and the Strategy and Investment Committee, and
appointment of the members of the Management Committee and such other advisory committees as the
Board may create, as well as the appointment and possible removal of senior officers and their
contractual clauses regarding severance pay. c) Position of the company on the appointment and
removal of members of the governing bodies of its subsidiaries. d) Proposal of directors’ emoluments, in
accordance with the rules on remuneration established in the Bylaws and the relations of executive
directors with the company. The Committee must also inform in advance on any resolution or proposal of
the Board on the remuneration of directors and executives indexed to the share price of the company or
its subsidiaries, or consisting of the delivery of shares in the company or its subsidiaries or stock options.
e) Preparation, if appropriate, of a proposal on the Statute of Senior Officers. f) Supervision of the Top
Management remuneration and incentives policy, being informed and informing also on the criteria
followed by the company’s subsidiaries. g) Assessment of the principles of the policy regarding the
training, promotion and selection of management personnel in the parent company and its subsidiaries,
where appropriate. h) Examination and organisation, howsoever may be considered appropriate, of the
succession of the Chairman and CEO and, where appropriate, submission of proposals to the Board to
ensure that the succession is made in an orderly, well-planned fashion. i) Proposal for the appointment
of senior executives of the Company and determination of their terms of contract and remuneration,
considering this to include any executives with a rank equal to or higher than Department Manager,
being informed and informing also on the appointments and terms of contract of the senior executives of
the company’s subsidiaries.
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Name of committee
EXECUTIVE COMMITTEE

Brief description

In addition to the Chairman and the Vice-Chairman, other Directors may sit on the Executive Committee,
up to a maximum of seven members, with the composition stipulated in the Bylaws. All the members of
this Committee are appointed by the Board, which also specifies what powers are delegated to it, in
accordance with the Bylaws and the Regulations of the Board, requiring votes in favour of at least two-
thirds of the Board members to carry the relevant resolutions. Save otherwise resolved by the Board, all
the powers of the Board that may be delegated according to law, the Bylaws and the Regulations are
deemed delegated to this Committee on its creation, subject to the limits established from time to time in
the recommendations on good corporate governance. The Chairman and Secretary of the Board hold
the corresponding positions on the Executive Committee. The Executive Committee generally meets
once a month. Its meetings may be attended by such members of management, employees and
advisers of the company as the Committee may deem fit. Without prejudice to the autonomy of decision
of the Executive Committee in respect of the delegated powers, its resolutions being fully valid and
effective without ratification by the Board, whenever circumstances so require, in the opinion of the
Chairman or three members of the Committee, the resolutions adopted by the Executive Committee are
submitted to the Board for ratification. This is also the case in matters which the Board has delegated the
Committee to study, while reserving for itself the ultimate decision, in which case the Executive
Committee merely submits the corresponding proposal to the Board. At the request of any of its
members, the Directors will be informed at the first Board meeting following any meeting of the Executive
Committee of all resolutions adopted by the latter since the previous Board meeting. Directors are
granted access to the minutes of Executive Committee meetings whenever they so request of the
Secretary of the Board. The Executive Committee has the following powers: a) Adopt resolutions
corresponding to the powers delegated to it by the Board of Directors. b) Monitor and supervise the
overall and day-to-day management of the Company, ensuring adequate coordination with the
subsidiaries in the common interests of the latter and the company. c) Study and propose the guidelines
defining the business strategy, supervising its implementation. d) Discuss and report to the Board on any
matters related with the following business, regardless of whether or not they have been delegated by
the Board: - Individual and consolidated annual budget of the company, specifying the amounts
budgeted for each core business. - Monthly monitoring of the economic management, deviations from
the budget and proposals for remedial measures, if necessary. - Significant material or financial
investments and their corresponding economic justification. - Alliances and agreements with companies
considered important for the company, by virtue of their amount or nature. - Financial transactions of
economic importance for the company. - Programme of medium-term activities. - Assessment of the
achievement of objectives by the different operating units of the company. - Monitoring and assessment
of the aspects contemplated in d) in the subsidiaries. e€) Adopt resolutions corresponding to the
acquisition and disposal of treasury stock by the Company, in accordance with the authorisation granted
by the General Meeting. A particular director may be appointed to execute and process decisions to buy
or sell own shares, overseeing and, where necessary, authorising, provided it is lawful, any agreements
that may be made by subsidiaries for the acquisition and disposal of own shares or shares in the
company.

Name of committee
AUDIT COMMITTEE

Brief description
The Audit and Compliance Committee has a minimum of three and a maximum of five non-executive
Directors appointed by the Board in accordance with the company Bylaws. The Board appoints one of
the Committee members who are independent directors Chairman of this Committee, to be replaced
every four years and becoming eligible for re-election one year after his retirement as such. The
Chairman of the Board may attend the meetings of this Committee, with voice but no vote. In the
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absence of the Chairman, he is provisionally substituted by the Committee member so appointed by the
Board, or otherwise by the oldest member of the Committee. The Company Secretary is Secretary of this
Committee, with voice but no vote, issuing minutes of the resolutions adopted. The Committee meets as
and when called by its Chairman, or at the request of two of its members and at least once every three
months. It also meets whenever the Board requests the issuance of reports, submission of proposals or
adoption of resolutions within the scope of its duties. The notice of call is issued by the Secretary of the
Committee by order of the Chairman. Apart from the members, any company executive may be called to
attend a committee meeting. Committee meetings are held at the registered office of the company, or
whereever else the Chairman may indicate, specifying the venue in the notice of call, and are quorate
when attended, in person or by proxy, by the majority of its members. Resolutions are adopted with the
favourable votes of the majority of the members attending the meeting in question. In the event of a tie,
the chairman or acting chairman has the casting vote. At the following Board meeting, the Chairman of
the Audit and Compliance Committee reports on all resolutions, reports or proposals made by the
Committee since the previous Board meeting. Directors have access to the minutes of Committee
meetings, through the Secretary of the Board. The Audit and Compliance Committee has the following
powers: a) Be informed of the procedures and systems used for drawing up the financial information of
the Company, supervising the services of the Internal Audit Department. b) Receive the information sent
regularly to the Stock Exchange Councils, issue prospectuses and any public financial information
offered by the Company and, in general, all information prepared for distribution among shareholders,
ensuring the existence of internal control systems that guarantee the transparency and truth of the
information. c) Ensure that the systems used for preparing the separate and consolidated Annual
Accounts and Directors’ Report submitted to the Board to be drawn up in accordance with current
legislation give a true and fair view of the equity, financial position and results of the Company, making
sure that interim accounts are drawn up according to the same accounting principles as the annual
accounts, considering the possibility of requesting the external auditors to make a limited audit thereof. In
this respect, it also sees that the internal control systems are adequate and effective in respect of the
accounting practices and principles used for drawing up the annual accounts of the company,
supervising the policies and procedures established for ensuring due compliance with applicable legal
provisions and internal regulations. The Committee shall, through its Chairman, obtain information and
collaboration from both the Internal Audit Manager and the External Auditors to perform these duties.
Furthermore, whenever the Committee so requests its Chairman, its meetings may be attended by any
member of the company management, who may speak but not vote. d) Have contacts with the Auditors
to receive information on any issues that may jeopardise their independence, and any other issues
relating to the auditing of accounts, receiving information from and exchanging communications with the
External Auditors in accordance with prevailing auditing standards and legislation. e) Be informed of the
decisions adopted by the top management according to recommendations made by the External
Auditors in connection with the audit. f) Inform the Board before the latter body adopts any decision
regarding related-party transactions submitted for authorisation. g) Establish an internal “whistle-blowing”
procedure so employees can confidentially report any potentially important irregularities. h) Supervise
compliance with the internal codes of conduct and the rules on good corporate governance.

Name of committee
MANAGEMENT COMMITTEE

Brief description

The Board appoints a Management Committee, consisting of the persons responsible for the principal
management units and business areas of the Company and its subsidiaries and the executive directors
proposed by the Nomination and Remuneration Committee, chaired by the Chairman of the Board or the
Managing Director, as the case may be. The Company Secretary is Secretary of this Committee. The
Management Committee prepares and follows up decisions within the management of the Company,
regarding strategy, budget, finance and personnel, draws up business plans and controls their
implementation, defining the Company’s position in respect of its subsidiaries on these matters. The
Committee meets whenever called by its Chairman and in any case whenever the Board or Committees
of the Board request the issuance of reports, submission of proposals or adoption of resolutions within
the scope of its duties. Committee meetings are called by the Secretary, by order of the Chairman.
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B.2.4. Indicate, where appropriate, the advisory or counselling powers and delegations, if any, of each committee:

Name of committee
STRATEGY AND INVESTMENT COMMITTEE

Brief description
THOSE CONTEMPLATED IN ARTICLE 15 OF THE REGULATIONS OF THE BOARD. SEE SECTION
B.2.3 OF THIS REPORT.

Name of committee
NOMINATION AND REMUNERATION COMMITTEE

Brief description
THOSE CONTEMPLATED IN ARTICLE 14 OF THE REGULATIONS OF THE BOARD. SEE SECTION
B.2.3 OF THIS REPORT.

Name of committee
EXECUTIVE COMMITTEE

Brief description
THOSE CONTEMPLATED IN ARTICLE 12 OF THE REGULATIONS OF THE BOARD. SEE SECTION
B.2.3 OF THIS REPORT.

Name of committee
AUDIT COMMITTEE

Brief description
THOSE CONTEMPLATED IN ARTICLE 13 OF THE REGULATIONS OF THE BOARD. SEE SECTION
B.2.3 OF THIS REPORT.

B.2.5. Indicate the existence, if appropriate, of regulations of the board committees, where they are available for
consultation and any modifications made during the year. State whether an annual report has been issued
voluntarily on the activities of each committee.

Name of committee
STRATEGY AND INVESTMENT COMMITTEE

Brief description
There is no separate text regulating the Strategy and Investment Committee, which is sufficiently
regulated in the Regulations of the Board of Directors (Article 15).

The Regulations of the Board are available for consultation on the company’s web site
(www.ebropuleva.es) and on the web site of the National Securities Market Commission (www.cnmv.es).

Name of committee
NOMINATION AND REMUNERATION COMMITTEE

Brief description
There is no separate text regulating the Nomination and Remuneration Committee, which is sufficiently
regulated in the Regulations of the Board of Directors (Article 14).

Name of committee
EXECUTIVE COMMITTEE

Brief description
There is no separate text regulating the Executive Committee, which is sufficiently regulated in the
Regulations of the Board of Directors (Article 12).
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Name of committee
AUDIT COMMITTEE

Brief description
There is no separate text regulating the Audit Committee, which is sufficiently regulated in the
Regulations of the Board of Directors (Article 13).

Name of committee
MANAGEMENT COMMITTEE

Brief description
There is no separate text regulating the Management Committee, which is sufficiently regulated in the
Regulations of the Board of Directors (Article 16).

B.2.6. Does the composition of the Executive Committee reflect the participation on the Board of the different
types of Director?

YES

C. RELATED-PARTY TRANSACTIONS

C.1. Does the full Board reserve the right to approve, subject to a favourable report by the Audit and Compliance
Committee or such other committee it may have commissioned, any transactions between the company and its
directors, significant or represented shareholders or parties related thereto?

YES

C.2. List any significant transactions involving a transfer of resources or obligations between the company and/or

companies in its group and controlling shareholders of the company:

Name of significant Name of company or Amount
9 pany Relationship Type of transaction (thousand
shareholder group company
euro)
INSTITUTO HISPANICO i .
DEL ARROZ, SA. HERBA FOODS, S.L.U. CONTRACTUAL | Services received 50
INSTITUTO HISPANICO |HERBA NUTRICION, Sale of goods (finished
DEL ARROZ, S.A. S.L.U. CONTRACTUAL or otherwise) 2
INSTITUTO HISPANICO | HERBA RICEMILLS, Purchase of goods
DEL ARROZ, S.A. S.L.U. CONTRACTUAL (finished or otherwise) 7,514
INSTITUTO HISPANICO HERBA RICEMILLS, . .
DEL ARROZ, S.A. SLU CONTRACTUAL | Services received 87
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Name of significant Name of company or Amount
9 pany Relationship Type of transaction (thousand
shareholder group company
euro)

INSTITUTO HISPANICO HERBA RICEMILLS, .

DEL ARROZ, S.A. SLU. CONTRACTUAL | Services rendered 2

INSTITUTO HISPANICO HERBA RICEMILLS,

DEL ARROZ, SA. SLU CONTRACTUAL | Lease 76

INSTITUTO HISPANICO | HERBA RICEMILLS, Sale of goods (finished

DEL ARROZ, S.A. S.L.U. CONTRACTUAL or otherwise) 3,264

. Purchase of tangible,

INSTITUTO HISPANICO HERBA RICEMILLS, . .

DEL ARROZ, S.A. SLU. CONTRACTUAL |intangible and other 8
assets

. Sale of tangible,

INSTITUTO HISPANICO HERBA RICEMILLS, . .

DEL ARROZ, S.A. SLU. CONTRACTUAL |intangible and other 5
assets

SOCIEDAD ANONIMA HERBA RICEMILLS, Sale of goods (finished

DAMM S.L.U. CONTRACTUAL or otherwise) 2,182

SOCIEDAD ANONIMA PULEVA FOOD, S.L.U. CONTRACTUAL Sale of ggods (finished 477

DAMM or otherwise)

C.3. List any significant transactions involving a transfer of resources or obligations between the company and/or
companies in its group and the directors or executives of the company:

. Amount
Name of director or Name of company or Nature of the .
. . Type of transaction (thousand
executive group company transaction
euro)

Financing

CAJA DE AHORROS DE arrangements: loans

SALAMANCA Y SORIA EBRO PULEVA, S:A FINANCIAL and injections of 48,509
capital (borrower)

CAJA DE AHORROS DE Sale of goods

SALAMANCA Y SORIA PULEVA FOOD, S.L.U. CONTRACTUAL (finished or otherwise) 8

CAJA ESPANA DE Financing

INVERSIONES, CAJA DE arrangements: loans

AHORROS Y MONTE DE EBRO PULEVA, S:A FINANCIAL and injections of 30,300

PIEDAD capital (borrower)

JUAN DOMINGO Sale of goods

ORTEGA MARTINEZ PULEVAFOOD, S.L.U. CONTRACTUAL (finished or otherwise) 156
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C.4. List any significant transactions with other companies in the group that are not eliminated in the consolidated
financial statements and which do not, by virtue of their object or terms, correspond to the normal business of the
Company:

C.5. State whether any of the board members have entered into any conflicts of interest pursuant to s. 127 ter of
the Corporations Act during the period.

YES

Name of director
ANTONIO HERNANDEZ CALLEJAS

Description of the conflict of interest
See section B.1.40 of this report concerning his interest in Instituto Hispanico del Arroz, S.A. and
Casarone Agroindustrial, S.A. He also holds a 16.666% stake in Hispafoods Invest, S.L.

Name of director
CAJA DE AHORROS DE SALAMANCA Y SORIA

Description of the conflict of interest
See section B.1.40 of this report concerning its interest and positions in the following companies:
Barrancarnes Transformacion Artesanal, S.A., Jamones Burgaleses, S.A., Leonesa Astur de Piensos,
S.A., Dibacq Diprteg, S.A., Marcos Sotoserrano, S.L. and Qualia Lacteos, S.L.

Name of director
CAJA ESPARNA DE INVERSIONES, CAJA DE AHORROS Y MONTE DE PIEDAD

Description of the conflict of interest
See section B.1.40 of this report concerning its interest and position in Campo de Inversiones, S.A. It
also has a 100% stake in Invergestion, Sociedad de Inversiones y Gestion, S.A., in which it is Managing
Director.

Name of director
EUGENIO RUIZ-GALVEZ PRIEGO

Description of the conflict of interest
See section B.1.40 of this report concerning his interest and positions in the following companies:
Azucarera Ebro, S.L.U., Compafiia de Melazas, S.A. and Nueva Comercial Azucarera, S.A.

Name of director
FELIX HERNANDEZ CALLEJAS

Description of the conflict of interest
See section B.1.40 of this report concerning his interest in Instituto Hispanico del Arroz, S.A. and
Casarone Agroindustrial, S.A. He also holds a 16.666% stake in Hispafoods Invest, S.L.
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Name of director
JUAN DOMINGO ORTEGA MARTINEZ

Description of the conflict of interest
See section B.1.40 of this report concerning his interest and position in the following companies: Forlasa
Alimentacion, S.L., Quesos Forlasa, S.A. and Forlactaria Operadores de Leche, S.A.

Name of director
MARIA BLANCA HERNANDEZ RODRIGUEZ

Description of the conflict of interest
See section B.1.40 of this report concerning her interest in Instituto Hispanico del Arroz, S.A. and
Casarone Agroindustrial, S.A. She also holds a 16.666% stake in Hispafoods Invest, S.L.

C.6. Explain the mechanisms established to detect, define and resolve possible conflicts of interest between the
company and/or its group, and its directors, executives or controlling shareholders.

The Audit and Compliance Committee ensures that the internal audit procedures and internal control systems are
adequate and informs the Board on the related-party transactions submitted for its consideration and control of
any possible conflicts of interest.

Under Article 28 of the Bylaws, the Audit Committee has, among others, the power to ensure that transactions
between the company and its subsidiaries or between these companies and directors and controlling
shareholders are made on arm’s length terms and respecting the principle of equal treatment, thus controlling any
conflicts of interest that may arise in these related-party transactions.

Under Article 6 of the Regulations of the Board, the Board is competent, once a favourable report has been
issued by the Audit and Compliance Committee, to authorise any related-party transactions between the company
or group companies and directors, controlling shareholders or shareholders represented on the board. This
authorisation is not necessary when the transactions meet all of the following three conditions:

- If the transactions are made under contracts with standard terms and conditions applied globally to many clients.

- If the transactions are made at prices or rates established generally by the supplier of the good or service in
question.

- If the amount of the transaction is no more than 1% of the annual income of the company.

Article 22 of the Regulations of the Board establishes the following prohibitions and disqualifications, among
others, for directors:

- Holding positions or duties of representation, management, counselling or rendering of services in rival
companies or the holding or performance of such positions, duties or services in companies having a controlling
stake in rival companies.

- Attendance and participation in the discussions of any of the corporate bodies concerning business in which the
director personally, or a member of his/her family has an interest or a company in which the director has an
executive position or a significant shareholding.

- Direct or indirect participation in related-party transactions with the company or other group companies without

previously informing the Board and seeking its approval, except in the cases contemplated in Article 6.5 of these
Regulations.

46



The article also bars from the board anyone who, personally or through an intermediary, holds office in or is a
representative of or is otherwise related to companies that are habitual clients or suppliers of goods and services
of the company, whenever this condition may give rise to a conflict or clash of interest with the Company or its
subsidiaries; in such cases the Chairman shall be informed of the situation and request a report from the Audit
and Compliance Committee. Financial institutions providing financial services for the company are excluded from
the foregoing. Nor may anyone related through family, professional or commercial ties to executive directors or
other senior officers of the Company be members of the Board unless, after informing the Chairman of this
situation, a report is issued by the Audit and Compliance Committee excluding the specific case from this
prohibition.

C.7. Is more than one company of the Group listed in Spain?
YES

Name the listed subsidiaries:

Listed subsidiary

PULEVA BIOTECH, S.A.

State whether the respective areas of activity and possible business relations between them have been publicly
defined, and those of the listed subsidiary with the other group companies:

YES

Define any business relations between the parentco  mpany and the listed subsidiary, and between the
latter and other group companies

Details are set out below of the significant transactions involving a transfer of resources made during 2009
between the Puleva Biotech Group and the following companies wholly-owned by its controlling shareholder, Ebro
Puleva, S.A.: Puleva Food, S.L.U., Herba Ricemills, S.L.U., Boost Nutrition C.V. and Fundacién Ebro Puleva.

There is a theoretical possibility of a conflict of interest deriving from the fact that the shareholders of Puleva
Biotech, S.A., which is also a listed company, do not entirely coincide with those of its parent company Ebro
Puleva, S.A. Itis, therefore, essential that the terms of contract in all business relations between the different
companies of the Ebro Puleva group and the Puleva Biotech Group are made strictly on arm’s length terms, to
avoid any detriment to the minority shareholders of either company, which are not represented on the boards of
the contracting companies and, consequently, do not participate in the decision-making process.

During 2009, Puleva Biotech, S.A. and Espafiola de I+D, S.A. continued working with the companies in the Ebro
Puleva Group named above under different contracts signed with them:

1. Relations between Puleva Food S.L.U. and Puleva Biotech, S.A.
During 2009, Puleva Biotech S.A. has provided R+D+I services for Puleva Food S.L.U. in 2008 by virtue of a

number of project-specific contracts signed between the two companies, under the master agreement signed in
2001 for these counselling services. The different projects come within the following areas:
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- Nutritional and clinical evaluation

- Development of new packaging technologies

- Development of new products

- Food safety and quality guarantee

- Product reformulation and authorisation of ingredients

In addition, during 2009 Puleva Food, S.L.U. purchased functional fats (omega3) EPA and DHA in a volume of
242,810 kg, produced at the plant operated by Puleva Biotech, S.A. in Granada. It also purchased 2,350 kg of
isoflavones produced at the Puleva Biotech Talayuela plant (Caceres).

The net turnover on goods and services supplied by Puleva Biotech, S.A. to Puleva Food, S.L.U. in 2009 is 5,662
thousand euro, of which 2,793 thousand euro correspond to sales of goods and 2,869 thousand euro to the
rendering of services.

2. Relations between Herba Ricemills, S.L.U. and Puleva Biotech, S.A.

The commercial relationship between Herba Ricemills and the Puleva Biotech Group is structured through the
development of a global R+D+l project called “Research and Technological Development in the Cereals and
Derivatives sector: Scientific and Technological bases and the new range of enhanced starch foods” (Cereals
Project). The corresponding consortium agreement was signed on 22 February 2007, establishing that Herba, as
Project Leader, would bear all the expenses and investments made by the collaborating undertakings in the
development and performance of the Project, increased by the corresponding industrial profit. This agreement
continued to regulate the contractual relationships between the two companies during 2008 and up to 31
December 2009.

This consortium agreement was made subject to obtaining the economic aid requested from the Andalusian
Technological Corporation (CTA), which was granted by virtue of a decision of 8 May 2007.

Herba has paid 50% of the contribution made by Puleva Biotech to the CTA throughout the duration of the
Project.

In 2009, Puleva Biotech, S.A. invoiced Herba Ricemills, S.L. 583 thousand euro for the expenses incurred in the
Cereals Project, adding the agreed 10% industrial margin and 125 thousand euro corresponding to half of the
contribution to the CTA that Puleva Biotech, S.A. made during the year.

Puleva Biotech, S.A. also provided quality analysis services to Herba Ricemills S.L.U. during 2009 for the value of
22 thousand euro and sold it products for a total amount of 3 thousand euro.

3. Relations between Herba Ricemills, S.L.U. and Espafiola de I+D, S.A. (subsidiary of Puleva Biotech, S.A.)

By virtue of the Consortium Agreement for the R+D+1 Project signed on 22 February 2007 and presented to the
Andalusian Technological Corporation and the Andalusian Innovation and Development Agency, and by virtue of
the Rider of Operating Conditions to that Consortium Agreement for the R+D+l Project approved by the
Andalusian Technological Corporation, signed on 24 September 2007, Espafiola de I+D, S.A. provides work,
resources and research and development services to the Project, according to the scientific and technical
specifications and manpower requirements stipulated in the agreement, encompassed within the activity
comprising its objects.

Herba Ricemills, S.L.U., as leader of the Consortium and Coordinator of the Cereals Project, bears all the
expenses incurred in the development and performance of that Project, within the margins established as budgets
subject to incentive by the CTA in its decision of 8 May 2007.

During 2009, Espafiola de 1+D, S.A. provided services to Herba Ricemills, S.L.U. for a value of 820 thousand
euro.
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4. Others
During 2009, Puleva Biotech, S.A. invoiced 3 thousand euro to Boost Nutrition C.V. for quality analysis services.

Puleva Food, S.L.U and Ebro Puleva, S.A. have signed current account agreements earning interest on arm’s
length terms on the balances deriving from any assignment or loan of cash between these companies and Puleva
Biotech, S.A. Puleva Biotech, S.A. paid Puleva Food, S.L.U. financial expenses of 323 thousand euro for this
interest in 2009.

Puleva Food, S.L.U. supplies certain goods and services to Puleva Biotech, S.A., such as lease of the
commercial offices and industrial buildings for the normal performance of its business, certain industrial supplies,
counselling and administration services, etc. The total cost for Puleva Biotech, S.A. of all these items during 2009
was 730 thousand euro.

Puleva Biotech, S.A. also received services from the parent company Ebro Puleva, S.A. during 2009 for the value
of 2 thousand euro.

Puleva Biotech, S.A. made a donation of 28 thousand euro to the Ebro Puleva Foundation in 2009 as an
alternative measure to the obligation to reserve 2% of employment in the company for disabled workers, pursuant
to the Disabled Persons Integration Act.

5. Conclusions

The sales of goods and rendering of services made by the Puleva Biotech Group to above-mentioned companies
in the Ebro Puleva Group during 2009 represen 38% of its net turnover.

Indicate the mechanisms in place for solving possible conflicts of interest between the listed company and other
companies in the group:

Mechanisms for solving possible conflicts of intere st

In its bylaws and regulations the company has commissioned the Audit and Compliance Committee, among
other duties, to control any conflicts of interest that may arise.

The Bylaws authorise the Audit and Compliance Committee to ensure that all transactions between the company
and its subsidiaries, or between those companies and directors and controlling shareholders, are made on arm’s
length terms and respect the principle of equal treatment, thus controlling any conflict of interest that may arise in
related-party transactions.

The Regulations of the Board establish that the Audit and Compliance Committee should report to the Board on
any related-party transactions submitted to it for its consideration and on the control of any possible conflicts of

interest.

See in this regard section C.6 of this Report.
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D. RISK CONTROL

D.1. General description of the risk policy of the company and/or its group, including details and assessment of
the risks covered by the system, together with proof that those systems adapt to the profile of each type of risk.

Guided by the conceptual framework of the “Committee of Sponsoring Organizations of the Treadway
Commission” (COSO) report on internal control, the Ebro Puleva Group has established systems for risk
identification, assessment, management and information.

The ultimate purpose of these risk control systems is to defend the interests of our shareholders, customers,
employees and social environment. At the said time, they provide a sustained guarantee of the corporate
reputation and financial strength of the Ebro Puleva Group.

These risk control systems cover all the activities performed by the Group, consisting essentially of the agro-
industrial rice, pasta and dairy businesses. The risks covered by these systems affect food quality, environmental,
business, credit (or counterparty), regulatory, social and political, financial (exposure to exchange rate
fluctuations) occupational and technological issues.

The Group is a pioneer within its sector in the development and furtherance of R+D, environmental and food
quality, and internal audit.

The Group has environmental and food quality, commercial or counterparty risk, occupational hazard prevention
and research & development committees, which are responsible for preventing and mitigating the risks.

In addition, all investment projects incorporate a risk analysis, to enable their economic and strategic assessment
prior to decision-making. Decisions are adopted by the corresponding body according to the limits established,
the largest projects requiring approval by the Board.

Finally, the Group is also exposed to another two types of risk: regulatory risk, subject to the guidelines
established in the Common Agricultural Policy (CAP) and country or market risk. These risks have been reduced
over recent years, through a firm policy of business and geographical diversification, increasing our presence in
Europe, America (United States), Asia (Thailand and India) and Africa (Egypt and Morocco).

D.2. Have any of the different types of risk (operating, technological, financial, legal, reputational, tax...) affecting
the company and/or its group materialised during the year?

YES

If so, indicate the underlying circumstances and whether the control systems worked.

Risk materialised during the year

Normal risks in the performance of the Ebro Puleva Group activities.
Underlying circumstances

Normal course of Group business.
Functioning of the control systems

The prevention and control systems of those risks worked properly.
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D.3. Is there a Committee or other governing body responsible for establishing and supervising the control
systems?

YES

If so, describe its duties:

Name of committee or body
Audit and Compliance Committee

Description of duties
Analyse and assess the principal risks to which the Group may be exposed and the systems established
for their management and control.

D.4. Identification and description of processes for compliance with the different regulations affecting the company
and/or its group.

The Group has a set of internal rules and procedures for its different activities, which are fully in keeping with the
applicable legal provisions.

The reports of the Group’s Internal Audit Department are prepared by experts independent from the business
management and the department reports to the management bodies of the Group subsidiaries and the Audit and
Compliance Committee of the parent company, Ebro Puleva, S.A., on its conclusions and recommendations so
that any remedies required may be taken and any necessary improvements implemented.

The board has also published a code of conduct and a corporate governance policy, by virtue of which we have
been ahead of the legal requirements established from time to time.

E. GENERAL MEETING

E.1. Indicate the quorums for General Meetings established in the Bylaws and the differences, if any, in respect of
the minimums stipulated in the Corporations Act.

YES

% quorum differing from that
stipulated in the Corporations Act
s. 102 for ordinary resolutions

% quorum differing from that
stipulated in the Corporations
Act s. 103 for special resolutions

Quorum required on 1st call

50.000

60.000

Quorum required on 2nd call

25.000

30.000
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Description of the differences

The bylaws establish a higher quorum than that stipulated in the Corporations Act s. 102, for both the first call
(50% against the legal quorum of 25%) and the second call (25% according to the bylaws, while the
Corporations Act does not stipulate a required minimum).

For the special resolutions contemplated in the Corporations Act s. 103, the Bylaws require the attendance of
shareholders present or represented, on first call, holding at least 60% of the voting capital, compared to the
50% required by law, and 30% on second call, against the 25% required by law.

E.2. Are there any differences in respect of the system stipulated in the Corporations Act for adopting corporate
resolutions? If so, explain.

NO

What differences exist in respect of the system stipulated in the Corporations Act?

E.3. Describe any shareholders’ rights in respect of General Meetings differing from those established in the
Corporations Act.

The Regulations of the General Meeting contain, and develop, in the articles indicated below, all the shareholders’
rights in respect of general meetings stipulated in the Corporations Act, thus complying with the rules and
recommendations for good governance:

- Shareholders’ right to information is exhaustively regulated in Articles 5 and 6.

- Shareholders’ right to attend and be represented by proxies is regulated in Article 7.

- Shareholders’ right to participate is set out in Articles 11 and 12.

- Shareholders’ voting right is regulated in Article 14.

- Finally, Article 18 establishes the shareholders’ right to be informed of the resolutions adopted by the general
meeting by the legal means of publication or through the company’s web site, where the full text of such

resolutions must be published. Moreover, any shareholder may at any time obtain a certificate of the resolutions
adopted and the minutes of the meeting.

E.4. Describe the measures adopted, if any, to encourage the participation of shareholders at General Meetings.

- Detailed, developed regulation of rights to information, attendance, proxy and voting contained in the
Regulations of the General Meeting, as indicated above.
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- Detailed notice of call to general meetings, clearly stating all the shareholders’ rights and how they may be
exercised.

- Publication of the corresponding notice in a specialist daily economic newspaper.

- Holding of general meetings where shareholders can easily attend, in the best and most comfortable conditions
possible.

- Assistance for shareholders through the Shareholders’ Office, where the team responsible for Investor Relations
and other qualified staff are available to provide any assistance required by shareholders.

- Delivery of gifts to shareholders to encourage them to go to general meetings.

E.5. Are General Meetings presided by the Chairman of the Board and what measures, if any, are taken to
guarantee the independence and proper functioning of the General Meeting?

YES

Details of measures

The Regulations of the General Meeting regulate a number of measures regarding the organisation and procedure of the
general meeting to guarantee its independence and proper functioning.

Article 9 of said Regulations establishes the following measures in this regard:

- General meetings shall be presided by the Chairman of the Board, or, in his absence, by the Vice-Chairman, or otherwise by
a director elected in each case by the shareholders attending the meeting.

- The Chairman shall be assisted by a Secretary, who shall be the Secretary of the Board, or the Vice-Secretary, if any, or
otherwise such person as may be appointed at the general meeting.

- Should the Chairman or Secretary of the general meeting have to leave during the meeting, his/their duties shall be taken
over by the corresponding person or persons as above and the meeting shall continue.

- The directors attending the general meeting shall form the Presiding Board.
Article 10 of the Regulations establishes the procedure for drawing up the attendance list, which may be drawn up in a file or
included on any kind of data carrier. Moreover, should the Chairman deem fit, he may appoint two or more shareholders to act

as scrutineers, assisting the presiding board in drawing up the attendance list and, if necessary, in the counting of votes,
informing the general meeting thereof once it has been declared quorate.

The powers of the Chairman of the General Meeting are described in Article 13 of the Regulations:

- Direct the debate, ensuring that it remains within the confines of the agenda, closing the debate when he considers the
business sufficiently debated.

- Organise the shareholders’ contributions as established in Article 12 of the Regulations of the General Meeting..
- Decide, where appropriate, on any extension of the time initially granted to shareholders to speak.

- Moderate the shareholders’ contributions, requesting them if necessary to keep to the agenda and observe the appropriate
rules of correct conduct when speaking.
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- Call the shareholders to order when their contributions are clearly made to filibuster or upset the normal course of the general
meeting.

- Withdraw the floor at the end of the time assigned for each contribution or when, despite the admonitions made in pursuance
of this article, the shareholder persists in his conduct, taking such measures as may be necessary to ensure that the general
meeting resumes its normal course.

- Announce voting results.
- Resolve any issues that may arise during the general meeting regarding the rules established in these Regulations.

Finally, as regards the conclusion and minutes of general meetings, Article 15 of the Regulations establishes that after voting
on the proposed resolutions, the general meeting shall conclude and the Chairman shall close the session. The minutes of the
general meeting may be approved at the end of the meeting or within fifteen days thereafter by the Chairman of the General
Meeting and two scrutineers, one representing the majority and the other representing the minority, who shall be appointed at
the proposal of the Chairman after declaring the general meeting quorate. If the presence of a notary has been required to
issue a certificate of the general meeting, the minutes set out in the certificate shall be notarial and, as such, shall not require
approval by those attending or by scrutineers

E.6. Indicate any modifications made during the year to the Regulations of the General Meeting.

The Regulations of the General Meeting were not modified during 2009.

E.7. Give details of attendance of General Meetings held during the year:

Details of Attendance

% distance voting

% in person % by proxy Total
Electronic vote Others

Date General
Meeting

29/04/2009 0.310 74.480 0.000 0.000 74.790

E.8. Give a brief account of the resolutions adopted at the general meetings held during the year and percentage
of votes with which each resolution was passed.

All the resolutions proposed by the Board at the Annual General Meeting of Shareholders held on 29 April 2009
were approved on the terms and with the results indicated below:
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ITEM ONE ON THE AGENDA

- To approve the annual accounts of EBRO PULEVA, S.A. and its consolidated group for the year ended 31
December 2008.

- To approve the directors’ reports on the year ended 31 December 2008 of both Ebro Puleva, S.A. and its
consolidated group, including the report issued under section 116 bis of the Securities Market Act and the Annual

Corporate Governance Report, as drawn up by the Board of Directors.

These resolutions were approved by a majority of 99.996% of the voting capital present and represented.

ITEM TWO ON THE AGENDA

- To approve the management and all other actions by the Ebro Puleva board during the year ended 31
December 2008.

This resolution was approved by a majority of 99.764% of the voting capital present and represented.

ITEM THREE ON THE AGENDA

- To approve the proposal for application of the profit for the year of Ebro Puleva, S.A. as at 31 December 2008,
according to the following details taken from the notes to the separate accounts, in thousand euro:

FOR APPLICATION
Unappropriated Reserves: 639,468
Profit/loss for 2008 after tax: (12,584)

BASE OF APPLICATION: 680,884
Unappropriated Reserves: 625,493
Dividend (0.36 euro per share): 55,391

- To approve the distribution of an ordinary dividend in cash against the unappropriated reserves of 0.36 euro per
share outstanding, payable in four quarterly payments of 0.09 euro per share each, as decided by the Ebro
Puleva board on 19 December 2008. The first of such payments made against this distribution on 2 April 2009 is
thus ratified. This dividend includes the proportional allotment that would correspond to the treasury shares.

These resolutions were approved by a majority of 99.998% of the voting capital present and represented.

ITEM FOUR ON THE AGENDA

- To ratify the sale of the sugar business to Associated British Foods (ABF), owner of 100% of British Sugar, as
resolved by the Board of Directors of Ebro Puleva, S.A., on the following terms:

- ABF will buy the sugar business for a debt-free price of €385 million. The debt to be deducted will be as at
the date of closing the transaction. The price includes 100% of the share in Azucarera Ebro, S.L. and the value of

the sugar brands owned by Ebro Puleva, S.A.

- Ebro Puleva will receive sums to be determined, initially estimated at approximately €141 million,
corresponding to compensations, mainly from the restructuring funds contemplated in the CMO sugar reform.
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- The agreement also contemplates incorporation by Ebro Puleva, S.A. in its property assets, through two
wholly-owned subsidiaries in its group, of more than 200 hectares of land with different planning ratings from
Azucarera Ebro, S.L., with an estimated value of €42 million.

The transaction will foreseeably be made, provided it is approved by the European anti-trust authorities, within the
first half of 2009.

This resolution was approved by a majority of 99.940% of the voting capital present and represented.

ITEM FIVE ON THE AGENDA

A) To approve, pursuant to Article 34 of the Bylaws, an extraordinary dividend in kind consisting of distributing
own shares from the treasury stock against the share premium recorded under liabilities on the balance sheet as
at 31 December 2008 (€34,334,000), using up the entire amount thereof, up to the number of treasury shares
held at the date of the AGM.

This dividend in kind was approved on the following terms:

- The Reference Value and average closing price of the Ebro Puleva, S.A. share in the electronic continuous
trading system (SIBE) in Spain over the last twenty sessions prior to the date of the AGM, is set at 9.43 euro per
share.

- The maximum number of shares to be delivered is 3,640,827 shares.
- The exact ratio for distribution is one new share for every 40.73 existing shares.

- The shares will be delivered on 12 May 2009 (Delivery Date), provided the sale of the sugar business is
completed as planned on 30 April 2009 (Determination Date).

- BARCLAYS BANK, tax no. A47001946, with registered office at Plaza de Colén no. 1, Madrid, is named agent
bank.

- All those recorded in the accounting records of the shares participating in the securities clearing and settlement
system of Sociedad de Gestion de los Sistemas de Registro, Compensacién y Liquidacion de Valores, S.A.
(IBERCLEAR) as holders of shares in Ebro Puleva, S.A. at the close of the stock markets on the Determination
Date will be entitled to receive this dividend in kind. The shares will be delivered on the aforesaid Delivery Date
through the systems and mechanisms established by IBERCLEAR.

- In order to effect this operation, the Agent Bank, BARCLAYS BANK, Plaza de Colén no. 1, Madrid, will
coordinate and carry out with IBERCLEAR and its members such actions and operations as may be necessary or
purely convenient to distribute the dividend contemplated in this agreement, pursuant to the procedure and on the
terms established herein and any others that may be decided by the board of directors of Ebro Puleva, S.A.

- This notwithstanding, a mechanism is established to facilitate this operation for shareholders who, at the
Determination Date, hold a number of shares that exceeds or does not reach the multiple established as the exact
ratio for delivery. The shares exceeding that multiple in the first case or falling short of the multiple in the second
case, shall be called “Surplus” or “Odd lot”.

(i) On the Delivery Date, Ebro Puleva, S.A. will deliver to the qualifying shareholders, through IBERCLEAR and its
members, the whole numbers of shares corresponding to them by virtue of the exact ratio for delivery approved.

(ii) Since, by application of the exact ratio for delivery mentioned above, surpluses will not be entitled to a whole
share in Ebro Puleva, S.A. but only to a fraction of a share, an odd lot settlement system will be established for
each and every shareholder without requiring express instructions from the latter. This system contemplates the
settlement of odd lots by means of payment of cash in a sum equivalent to the value of the odd lot, in lieu of the
corresponding fraction of share.
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(i) For this purpose, the value of odd lots will be calculated according to the Reference Value, such that the
amount payable by the Agent Bank for each odd lot will be equal to the result of multiplying the Reference Value
by the fraction of a multiple represented by the odd lot, rounding the result off to the nearest euro cent.

(iv) The Agent Bank appointed by Ebro Puleva, S.A. will keep the treasury shares that would have corresponded
to the afore-mentioned odd lots and may dispose of them after completion of the operation.

- Any charges or commissions that could legally be charged by the members of IBERCLEAR or depositaries on
the distribution will be paid by Ebro Puleva, S.A., but the company will not pay any charges or commissions
accruing after transfer of the shares distributed as dividend in kind.

- This dividend includes the proportional allotment that would correspond to the shares held as treasury stock.

- The board of directors is expressly vested, with the express power to delegate to the Executive Committee or
such director or directors as it may deem fit or such other person as the board may appoint, with all the powers
required to execute this resolution, including development of the procedure established and such powers as may

be necessary or convenient to conclude any formalities and other actions that may be required to conclude this
operation.

This resolution was approved by a majority of 99.986% of the voting capital present and represented.

B) To approve an extraordinary dividend payable in cash against unappropriated reserves of 0.36 euro per share
outstanding (in addition to the ordinary dividend), payable in three payments of 0.12 euro each during 2009,
coinciding with the dates of the last 3 payments of the ordinary dividend (2 July, 2 October and 22 December), in
a total sum of 55,391,000 euro. This dividend includes the proportional allotment that would correspond to the
shares held as treasury stock.

This resolution was approved by a majority of 99.986% of the voting capital present and represented.

The effectiveness of both resolutions and, therefore, the payment of both extraordinary dividends, are conditional
upon fulfilment of the condition precedent of conclusion and completion of the sale of the sugar business ratified
by the AGM under item four on the agenda.

ITEM SIX ON THE AGENDA

- To approve the following directors’ emoluments for the year ended 31 December 2008:

REMUNERATION AND OTHER BENEFITS

REMUNERATION

- Attendance fees: 267

- Emoluments established in the bylaws: 2,055

- Total non-executive shareholders: 2,322

- Wages, salaries and professional fees: 2,358

TOTAL REMUNERATION: 4,680

OTHER BENEFITS
Life assurance and retirement: 156

This resolution was approved by a majority of 99.333% of the voting capital present and represented,
- To approve the Report on the Directors’ Remuneration Policy for 2008.

This resolution was approved by a majority of 99.333% of the voting capital present and represented.
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ITEM SEVEN ON THE AGENDA

- To appoint DELOITTE, S.L., tax number B79104469, registered office at Plaza Pablo Ruiz Picasso, 1 - Torre
Picasso, Madrid, as Auditor of the Company and its Group for a period of three years, to audit the separate and
consolidated annual accounts and directors’ reports of Ebro Puleva, S.A. corresponding to the years 2009, 2010
and 2011.

This resolution was approved by a majority of 99.986% of the voting capital present and represented.

ITEM EIGHT ON THE AGENDA

- To authorise the Board to buy back own shares and authorise subsidiaries to acquire shares in the parent
company, by purchase or any other transaction for value, subject to the limits and requisites established in section
75 and Supplementary Provision One.2 of the current Corporations Act, as follows:

- The par value of the shares thus acquired, when added to those already held by the company or its
subsidiaries, shall not exceed 5% of the capital at any time.

- After making the acquisition, the company shall be able to fund the reserve stipulated in section 79.3 of the
Corporations Act without reducing the capital, the legal reserve or any undistributable reserves established in the
bylaws.

- The shares thus acquired shall be fully paid up.

- The minimum and maximum price or consideration for the acquisition shall be the equivalent of the par value
of the own shares purchased and their price on an official secondary market at the time of purchase, respectively.

By virtue of this authorisation, the Board may, by direct resolution or by delegation to the Executive Committee or
to such person or persons as the Board may authorise for this purpose, buy back own shares to hold them as
treasury stock, dispose of them or, as the case may be, redeem them, reducing the capital accordingly, under the
delegation made below, within the limits established in law and in fulfilment of the conditions stipulated in this
resolution. This authorisation is also extended to the possibility of acquiring own shares to be delivered directly to
employees or executives of the company or its group, as an alternative to monetary remuneration; this will by no
means imply an increase in the total remuneration received by such employees or executives.

The authorisation contemplated in this resolution is granted for no more than eighteen months from the date of
this Annual General Meeting and covers all treasury stock transactions made on the terms stipulated herein,
without having to be reiterated for each purchase or acquisition, and all transfers to or earmarking of reserves
made in pursuance of the Corporations Act. The authorisation granted to the Board to buy back own shares
subject to the limits and requisites established in section 75 of the current Corporations Act, approved at the
Annual General Meeting held on 9 June 2008, is hereby rendered null and void.

- To reduce the capital to redeem the company shares acquired by Ebro Puleva or other companies in its Group,
against the capital (for the par value) and unappropriated reserves (for the amount of the acquisition in excess of
such par value), by such amounts as may be deemed fit from time to time, up to the maximum number of own
shares held at any time.

- To delegate to the Board the power to execute this resolution to reduce the capital, which it may do on one or

several occasions, or to render it null and void, within a period not exceeding 18 months from the date of this
AGM, doing whatsoever may be required by law for this purpose.
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The Board is especially authorised, within the times and limits established in this resolution, to: (i) reduce the
capital or otherwise, establishing the specific date or dates of the operations, as the case may be, taking account
of any internal and external factors affecting the decision; (ii) state in each case the amount of the reduction of
capital; (iii) adapt Articles 6 and 7 of the Bylaws in each case to reflect the new amount of capital and the new
number of share; (iv) apply in each case for delisting of the redeemed shares; and (v) in general, adopt such
resolutions as may be deemed fit to redeem the shares and reduce the capital accordingly, appointing individuals
to do whatsoever may be necessary.

This resolution was approved by a majority of 99.782% of the voting capital present and represented.

ITEM NINE ON THE AGENDA

- To delegate to the Board, in pursuance of the Corporations Act s. 153.1.b), the power to increase the capital on
one or several occasions, in such amount as it may decide up to a maximum of 50% of the issued capital at the
date of this authorisation, within a period not exceeding five years and without previously consulting the General
Meeting. Any such capital increases shall be made by means of monetary contributions and the issuance of new
ordinary voting shares, with or without a share premium.

This delegation shall subsist on its own terms until the end of the five-year period established or until rendered
void by the General Meeting, even though the directors may change and without prejudice to the possible
decision by the general meeting, subsequent to this delegation, to make one or several capital increases.

This resolution renders void the corresponding resolution adopted at the AGM on 5 April 2006, which has not
been executed by the board.

- To further delegate to the board the power to freely offer any shares not subscribed within the preferential
subscription period or periods, if granted, and to stipulate that in the event of incomplete subscription the capital
will be increased by the amount of the subscriptions made, pursuant to section 161.1 of the Corporations Act.

- To authorise the board to exclude the preferential subscription right pursuant to section 159.2 of the
Corporations Act in any issues of shares made under this delegation, although this power will be limited to a
maximum of 20% of the company’s issued capital as of the date of this authorisation.

- To delegate to the board the power to alter Articles 6 and 7 of the Bylaws regarding the capital and shares
whenever such alterations are due to a resolution adopted by the board in execution of the powers vested in it at
this general meeting to increase the capital and exclude the preferential subscription right.

- To authorise the board to apply for admission to trading of any shares that may be issued by virtue of the
foregoing resolutions on the national stock exchanges on which the Ebro Puleva shares are listed at the time of

making each capital increase, complying at all times with the applicable legal provisions.

This resolution was approved by a majority of 99.428% of the voting capital present and represented.

ITEM TEN ON THE AGENDA

- To expressly authorise the Board, with the fullest powers necessary, to make one or several financial
contributions to Fundacion Ebro Puleva over forthcoming years, up to and not exceeding the sum of four hundred
and fifty thousand euro (€450,000), without prejudice to similar authorisations granted by the General Meeting in

previous years for the Board to donate funds to Fundacién Ebro Puleva.

This resolution was approved by a majority of 99.985% of the voting capital present and represented.
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ITEM ELEVEN ON THE AGENDA

- To expressly authorise the Chairman, Secretary and Vice-Secretary of the Board, as extensively as may be
required by law, so that any one of them, acting individually and with his/her sole signature, may execute, register
and report each and all of the resolutions adopted at this General Meeting, supplement, develop and remedy
those resolutions, deliver them and have them entered in the Trade Register or in the registers of any competent
public or private authorities, execute and remedy all kinds of public or private instruments and, in general, take
whatsoever action or actions as may be necessary.

This resolution was approved by a majority of 99.997% of the voting capital present and represented.

E.9. State the number of shares required to attend General Meetings, indicating whether any restrictions are
established in the bylaws.

YES

Number of shares required to attend general meeting 100

E.10. Describe and justify the company’s policies on proxy votes at General Meetings.
Proxy votes are regulated in Article 7 of the Regulations of the General Meeting.

Any shareholder entitled to attend may be represented at general meetings by another person. The proxy shall be
made in writing especially for each general meeting or, as the case may be, through distance communication
means in accordance with the appropriate provisions of these Regulations and especially for each general
meeting. This right to representation is without prejudice to the legal provisions established for family
representation and the granting of general powers of attorney.

In any case, whether the proxy is voluntary or required by law, no shareholder may have more than one
representative at any general meeting.

Proxies may be revoked at any time. Personal attendance at the general meeting by the represented shareholder
shall have the effect of revoking the proxy.

In cases of public requests for representation, the document establishing the power of attorney shall contain or
annex the agenda, together with the request for instructions to exercise the voting right and indications of how the
representative will vote if no specific instructions are issued. Such public request shall be deemed to exist
whenever any one person represents more than three shareholders.

The proxy may also include any points which, although not included on the agenda in the notice of call, are likely
to be dispatched at the meeting, being so permitted by law.

If there are no voting instructions because the General Meeting is going to resolve on issues which, by law, do not

need to be included on the agenda, the representative shall cast the vote howsoever he may consider his
principal’s interests best favoured.
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If the represented shareholder has issued instructions, the representative may only vote otherwise in
circumstances of which the shareholder was unaware at the time of issuing the instructions and when the
represented shareholder’s interests are in jeopardy.

In the last two cases, the proxy shall inform the represented shareholder forthwith, in writing, explaining the
reasons for his vote.

E.11. Is the company is aware of the policies of institutional investors regarding their participation or otherwise in
company decisions?

NO

E.12. Address and access to the corporate governance contents on the company’s web site.

Ebro Puleva’s corporate web site http://www.ebropuleva.com is set up as a vehicle of continuous, up-to-date
information for shareholders, investors and the financial market in general.

In this respect, the home page includes a specific section, called “Information for shareholders and investors”,
which contains all the information required under the applicable legal provisions.

This section includes, pursuant to current legislation, the chapter on Corporate Governance. The specific address
of this chapter is:

http://www.ebropuleva.com/ep/accionistas_inversores/gobierno_corporativo/gobierno.jsp
The Corporate Governance chapter is structured in the following sub-sections:

- Regulations of the General Meeting
- General Meeting of Shareholders

- Shareholders’ Agreements

- Board of Directors

- Corporate Governance Report

- Internal Code of Market Conduct

The contents of this chapter are structured and hierarchical, with a concise, explanatory title, to permit rapid,
direct access to each section, in accordance with legal recommendations, at less than three clicks from the home

page.

All these sections have been designed and prepared according to the principle of accessibility, aiming to enable
fast location and downloading of the required information.
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F. EXTENT OF COMPLIANCE WITH THE CORPORATE GOVERNAN CE
RECOMMENDATIONS

Indicate the degree of compliance by the company with existing corporate governance recommendations. In the
event of non-compliance with any recommendations, explain the recommendations, standards, practices or
principles applied by the company.

1. The Bylaws of listed companies should not limit the maximum number of votes that may be cast by an
individual shareholder or impose other restrictions hampering takeover of the company via the market
acquisition of its shares.

See sections A.9, B.1.22, B.1.23, E.1 and E.2

Complies

2. When both the parent company and a subsidiary are listed, they should both publish a document specifying
exactly:
a) The types of activity they are respectively engaged in and any business dealings between them, and
between the listed subsidiary and other group companies;
b) The mechanisms in place to solve any conflicts of interest.

See sections C.4 and C.7

Complies

3. Although not expressly required in company law, any operations involving a structural alteration of the
company should be submitted to the General Meeting for approval, especially the following:

a) Conversion of listed companies into holdings, through spin-off of “subsidiarisation”, or reallocating to
subsidiaries of core activities thereunto performed by the company, even though the latter may retain full
ownership of its subsidiaries;

b) Acquisition or disposal of key operating assets, if this involves an effective alteration of its objects;

c) Any operations producing effects equivalent to liquidation of the company.

Complies

4. Detailed proposals of the resolutions to be adopted at a General Meeting, including the information
contemplated in Recommendation 28, should be published simultaneously with the notice of call to the
General Meeting.

Explanation

- The proposed resolution to appoint new auditors for Ebro Puleva, S.A. and its consolidated group
corresponding to item seven on the agenda of the annual general meeting was decided by the board
after publication of the notice of call to the AGEM.

- Since at the time of calling to the AGM it was impossible to determine exactly certain aspects of the
extraordinary dividend in kind consisting of the delivery of shares from the treasury stock, contemplated
in item five on the agenda for the AGM (specifically, the reference value, maximum number of shares to
be delivered, exact ratio for delivery, date of delivery of the shares and appointment of agent), they had
to be proposed by the board after publication of the notice of call.
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Substantially independent items shall be voted separately at General Meetings to enable shareholders to
express their preferences separately. This rule is particularly applicable:

a) To the appointment or ratification of directors, which should be voted individually;

b) Inthe case of Bylaw alterations, to each article or substantially independent group of articles.

See section E.8
Complies
Companies should allow split votes, so that financial intermediaries on record as shareholders but acting on
behalf of different clients can vote according to the latters’ instructions.
See section E.4
Complies
The Board should perform its duties with unity in proposal and independent criteria, affording all shareholders
the same treatment and guided by corporate interests, which shall mean maximising the value of the
company over time.
It shall also ensure that the company complies with the applicable laws and regulations in its relations with
stakeholders; fulfils its contracts and obligations in good faith; respects good customs and practice in the
sectors and territories in which it operates; and upholds any other social responsibility principles that it may
have subscribed to voluntarily.
Complies
The Board should undertake, as its principal mission, to approve the company’s strategy and the organisation
required to put it into practice, and to oversee and ensure that Management meets the targets marked out
and respects the objects and corporate interest of the company. For this purpose, the full Board shall
approve the following:
a) General policies and strategies of the Company, particularly:
i) The strategic or business plan, management objectives and annual budgets;
i) Investment and financing policy;
iii) Definition of the structure of the corporate group;
iv) Corporate governance policy;
v) Corporate social responsibility policy;

vi) Policy on the remuneration and performance assessment of senior officers;

vii) Risk management and control policy and the regular monitoring of internal information and control
systems;

viii) The dividend policy and treasury stock policy, particularly regarding limits.

See sections B.1.10, B.1.13, B.1.14 and D.3

b) The following decisions:
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i) Upon recommendation by the chief executive, the appointment and possible removal of senior
officers, and corresponding severance clauses.

See section B.1.14

i) Directors’ emoluments and, for executive directors, supplementary remuneration for their
executive duties and any other terms and conditions to be included in their contracts.

See section B.1.14
iii) The financial information that listed companies are obliged to disclose periodically.

iv) Any investments or transactions considered strategic by virtue of their amount or special
characteristics, unless approval corresponds to the General Meeting;

v) Creation or acquisition of shares in special purpose vehicles or companies domiciled in countries
or territories considered tax havens, and any transactions or operations of a similar nature which
could, by virtue of their complex structure, impair the group’s transparency.

¢) Transactions between the company and its directors, significant shareholders or shareholders with
representatives on the Board, or persons related thereto (“related-party transactions”). However, this
authorisation will not be necessary for related-party transactions that meet all of the following three

conditions:

1. Made under contracts with standard terms and conditions applied across the board to large
numbers of clients;

2. Made at the general prices or rates established by the person supplying the good or service;
3. Made for a sum not exceeding 1% of the company’s annual earnings.
The Board is recommended to make approval of related-party transactions dependent on a
favourable report by the Audit Committee, or such other committee as may be assigned this
duty. Apart from not exercising or delegating their vote, the affected Directors shall leave the
room during the corresponding discussion and voting by the Board.
It is recommended that these competences of the Board be non-delegable, except those contemplated
in paragraphs b) and c), which may be adopted by the Executive Committee in an emergency, subject to
subsequent ratification by the full Board.
See sections C.1 and C.6
Complies
9. The Board should have an adequate size to secure efficient, participative performance of its duties. The
recommended size is between five and fifteen members.

See section B.1.1

Complies
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10.

11.

12.

13.

14.

Non-executive proprietary and independent directors should have an ample majority on the board, while the
number of executive directors should be kept to a minimum, taking account of their equity ownership and the
complexity of the corporate group.

See sections A.2, A.3,B.1.3 and B.1.14

Complies

If any non-executive director cannot be considered proprietary or independent, the company should explain
this circumstance and the director’s ties with the company or its executives, or with its shareholders.

See section B.1.3

Not applicable

Among the non-executive directors, the ratio of proprietary to independent directors should reflect the

proportion between capital represented and not represented on the Board.

This strictly proportional distribution may be relaxed so that proprietary directors have a greater weight than
that corresponding to the total percentage of capital they represent:

1. In companies with a high capitalisation with few or no shareholdings considered significant by law, but in
which certain shareholders have interests with a high absolute value.

2. In companies with a plurality of unrelated shareholders represented on the Board.
See sections B.1.3, A.2 and A.3

Complies

The total number of Independent Directors should represent at least one-third of the total Directors.
See section B.1.3
Explanation
There are 4 independent directors, representing 28.571% of the total board members.

The company considers that the current composition of the board (2 executive directors, 7 proprietary
directors, 4 independent directors and one director classified as "others") reflects the composition of the
shareholding body and that for the time being it is not necessary to appoint another independent director,
owing to the very small difference in respect of the recommended percentage.

The Board should explain the nature of each Director at the General Meeting at which an appointment is to
be made or ratified. The type of director should be confirmed or altered, as the case may be, in the Annual
Corporate Governance Report, following verification by the Nomination Committee. The reasons why
Proprietary Directors have been appointed at the request of shareholders with an interest of less than 5% in
the capital shall be explained in that Report, as well as the reasons, where appropriate, for not meeting
formal requests for presence on the Board from shareholders with an interest equal or greater than others at
whose request proprietary directors have been appointed.

See sections B.1.3 and B.1.4

Complies
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15.

16.

17.

18.

When there are few or no female directors, the Board should explain the reasons for this situation and the
steps taken to correct it. In particular, when vacancies arise on the Board, the Nomination Committee should
ensure that:

a) There is no hidden bias against women candidates in the selection procedures;

b) The company makes a conscious effort to include women with the target profile among the candidates.

See sections B.1.2, B.1.27 and B.2.3
Explanation

Board members are appointed regardless of candidates’ sex, so there is no positive or negative
discrimination of any nature in the election of directors.

Maria Blanca Hernandez Rodriguez was appointed director in 2006.

The Chairman, being responsible for the effective operation of the Board, should make sure that directors
receive sufficient information in advance; stimulate debate and active participation by directors at all Board
meetings, protecting their free stand and expression of opinion on any issues; and organise and coordinate
periodic assessment of the Board, and the Managing Director or CEO, if any, with the chairmen of the
principal committees.

See section B.1.42
Complies
When the Chairman of the Board is also the chief executive officer of the company, one of the Independent
Directors should be authorised to request the calling of a Board meeting or the inclusion of new items on the
agenda; coordinate and express the concerns of the Non-Executive Directors; and direct the assessment by
the Board of its Chairman.

See section B.1.21

Complies

The Secretary of the Board should especially ensure that the Board’s actions:

a) Conform to the text and spirit of the laws and regulations, including those adopted by the market
watchdogs;

b) Conform to the company’s Bylaws and the Regulations of the General Meeting, the Board and any other
internal regulations of the Company;

c) Take account of the good governance recommendations contained in this Unified Code endorsed by the
company.

To guarantee the independence, impartiality and professionalism of the Secretary, his/her appointment and
removal should require a report by the Nomination Committee and approval by the full Board; and the
procedure for appointment and removal should be set down in the Regulations of the Board.

See section B.1.34

Complies
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19.

20.

21.

22.

23.

24.

The Board should meet as often as may be necessary to secure efficient performance of its duties, following
the calendar and business established at the beginning of the year, although any director may propose other
items not initially contemplated to be included on the agenda.
See section B.1.29
Complies
Non-attendance of Board meetings should be limited to inevitable cases and stated in the Annual Corporate
Governance Report. If a director is forced to grant a proxy for any Board meeting, the appropriate
instructions shall be issued.
See sections B.1.28 and B.1.30
Complies
When the Directors or the Secretary express concern over a proposal, or, in the case of Directors, the

company'’s performance, those concerns should be put on record, at the request of those expressing them.

Complies

The full Board should assess once a year:
a) The quality and effectiveness of the Board’s actions;
b) Based on the report issued by the Nomination Committee, the performance by the Chairman of the
Board and Chief Executive Officer of their respective duties;
c) The performance of its Committees, based on the reports issued by each one.
See section B.1.19
Complies
All the Directors should be entitled to obtain such supplementary information as they may consider necessary
on business within the competence of the Board. Save otherwise stipulated in the Bylaws or Board
Regulations, their requests should be addressed to the Chairman or Secretary of the Board.
See section B.1.42
Complies
All Directors should be entitled to call on the company for specific guidance in the performance of their duties,
and the company should provide adequate means for exercising this right, which in special circumstances
may include external assistance, at the company’s expense.

See section B.1.41

Complies
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25.

26.

27.

28.

29.

30.

Companies should establish an induction programme to give new Directors a rapid, sufficient insight into the
company and its rules on corporate governance. Directors should also be offered refresher courses in the
appropriate circumstances.

Complies
Companies should require Directors to devote the necessary time and efforts to perform their duties
efficiently. Accordingly:
a) Directors should inform the Nomination Committee of any other professional obligations they may have, in
case they may interfere with the required dedication;
b) Companies should limit the number of directorships that its Directors may hold.

See sections B.1.8, B.1.9 and B.1.17

Complies

Proposals for the appointment or re-appointment of directors submitted by the Board to the General Meeting

and the provisional appointment of directors by cooptation should be approved by the Board:

a) At the proposal of the Nomination Committee, in the case of Independent directors.
b) Subject to a report by the Nomination Committee for other directors.

See section B.1.2

Complies

Companies should publish on their web sites and regularly update the following information on their directors:

a) Professional and biographical profile;

b) Other directorships held, in listed or unlisted companies;

c) Type of director, indicating in the case of proprietary directors the shareholders they represent or are
related with.

d) Date of first and subsequent appointments as company director; and

e) Company shares and stock options held.

Partial Compliance

This Recommendation is followed in all sections except b).

Independent directors should not remain on the Board as such for more than 12 years in succession.
See section B.1.2
Complies
Proprietary directors should resign when the shareholder they represent disposes of its entire shareholding in
the company. They should also resign in the corresponding number when the shareholder disposes of part of
its shares to an extent requiring a reduction in the number of proprietary directors.

See sections A.2, A3 and B.1.2

Complies
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31.

32.

33.

34.

35.

The Board should not propose the removal of any independent director before the end of the period for which
he or she was appointed, unless there are just grounds for doing so, as appreciated by the Board subject to a
report by the Nomination Committee. Just grounds are deemed to exist when the director has acted in breach
of his duties or when he or she falls into any of the circumstances described in point 111.5, definitions, of this
Code.

The removal of independent directors may also be proposed as a result of takeover bids, mergers or similar
corporate operations producing a change in the capital structure of the company, whenever those changes in
the structure of the Board correspond to the principle of proportionality established in Recommendation 12.

See sections B.1.2, B.1.5 and B.1.26

Complies

Companies should establish rules obliging directors to report and, if necessary, resign in any cases that may
jeopardise the company’s reputation. In particular, directors should be obliged to inform the Board of any
criminal proceedings brought against them and the subsequent development of the proceedings.

If a director is tried for any of the offences contemplated in section 124 of the Corporations Act, the Board
should study the case as soon as possible and, in view of the specific circumstances, decide whether or not
the director should remain in office. A reasoned account should be included in the Annual Corporate
Governance Report.

See sections B.1.43 and B.1.44

Complies

All the directors should clearly express their opposition whenever they consider that any proposed decision
submitted to the Board may go against corporate interests. The independent and other directors not affected
by the potential conflict of interest should also do so when the decisions may be detrimental to shareholders
not represented on the Board.

And when the Board adopts significant or reiterated decisions regarding which a director has expressed
serious reservations, the latter should reach the appropriate conclusions and, if he or she opts to resign,
explain the reasons in the letter contemplated in the following recommendation. This recommendation also
affects the Secretary of the Board, even if he or she is not a director.

Complies
If a director resigns or retires from office on whatsoever other grounds before the end of his or her term of
office, he or she should explain the reasons in a letter sent to all the Board members. Regardless of whether
the retirement is announced as a significant event, the reason shall be indicated in the Annual Corporate
Governance Report.

See section B.1.5

Not applicable

The remuneration policy approved by the Board should regulate at least the following aspects:
a) Amount of fixed items, specifying the amount of attendance fees, if any, for Board and Committee

meetings and estimating the fixed remuneration for the year;
b) Variable pay items, including, in particular:
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36.

37.

38.

39.

i)  Types of director to which they are applicable and an explanation of the relative weight of the
variable pay items to the fixed items;

i) Criteria for assessment of results on which any right to remuneration in shares, stock options or any
other variable component is based,;

iii) Essential parameters and basis for any system of annual bonus payments or other non-cash
benefits; and

iv) An estimate of the aggregate sum of variable remunerations deriving from the proposed
remuneration plan, according to the degree of fulfilment of the reference hypotheses or objectives.

c) Principal terms of the welfare schemes (e.g. supplementary pensions, life assurance and similar),
estimating the amount or equivalent annual cost.
d) Conditions to be respected in top management and executive director contracts, including:
i) Term;
ii) Notice; and
iii) Any other clauses concerning golden hellos or golden parachutes for early termination of the
contractual relationship between the company and the executive director.

See section B.1.15
Complies
Remunerations in the form of shares in the company or group companies, stock options or instruments linked
to the value of the share and any variable remuneration linked to the company’s performance or welfare
schemes should be limited to executive directors.
This recommendation shall not be applicable to the delivery of shares when subject to the condition that the
directors keep them up to their retirement from the Board.
See sections A.3 and B.1.3
Complies
The remuneration of non-executive directors should be sufficient to remunerate their dedication, qualifications
and responsibilities, but not so high as to compromise their independence.
Complies
Earnings-linked remuneration should take account of any qualifications in the external auditor's report that
may reduce such earnings.
Not Applicable
In the case of variable remuneration, the pay policies should establish such precautions as may be
necessary to ensure that such remuneration is related to the professional performance of its beneficiaries,
not merely deriving from general trends on the markets or in the company’s sector of business or other

similar circumstances.

Complies
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40.

41.

The Board should submit to an advisory vote at the General Shareholders’ Meeting, as a separate item on
the agenda, a report on the directors’ remuneration policy. This report should be made available to
shareholders, as a separate document or in whatsoever other form the company may deem fit.

The report should focus especially on the remuneration policy approved by the Board for the current year and
that established, if any, for future years. It shall address all the issues contemplated in Recommendation 35,
except those points that could entail disclosure of commercially sensitive information. It shall stress the most
significant changes in such policies in respect of that applied during the previous year to which the General
Meeting refers. It shall also include a global summary of implementation of the remuneration policy in the
previous year.

The Board should also inform on the role played by the Remuneration Committee in defining the
remuneration policy and, if external assistance has been used, the identity of the external advisers who
provided such assistance.

See section B.1.16

Complies

The individual remunerations of directors during the year shall be disclosed in the Annual Report, including
the following details:

a) Breakdown of the remuneration of each director, including, where applicable:

i)  Attendance fees and other fixed sums payable to directors;

ii) Additional compensation for being Chairman or member of one of the Committees of the Board;

iii) Payments made under profit-sharing or bonus schemes and the reasons for their accrual;

iv) Contributions on behalf of the director to defined-contribution pension schemes; or increase in the
director’s vested rights in contributions to defined-benefit schemes;

v) Any indemnities agreed or paid upon termination of their duties;

vi) Compensation received as director of other group companies;

vii) Remuneration received by executive directors as payment for their senior management duties;

viii) Any sums paid other than those listed above, regardless of the nature or the group company paying
them, especially when it may be considered a related-party transaction or omission would distort the
true and fair view of the total remuneration received by the director.

b) Breakdown for each director of any deliveries of shares, stock options or whatsoever other instrument

linked to the value of the company’s share, specifying:

i) Number of shares or options granted during the year and conditions for exercising the options;

ii)  Number of options exercised during the year, indicating the corresponding number of shares and the
exercise price;

iii)  Number of options pending exercise at year end, indicating their price, date and other conditions for
exercise;

iv) Any modification during the year of the conditions for exercising options granted earlier.

c) Information on the ratio during the previous year of remuneration received by the executive directors and
the company’s profits or any other measure of its earnings.

Explanation
The Remuneration Report approved by the Board includes detailed information on directors’

remunerations, specifying amounts per pay item and types of director, although not for each individual
director.
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42.

43.

44,

45.

46.

47.

When there is an Executive Committee, the balance between the different types of director should roughly
mirror that of the Board. The Secretary of the Board should be Secretary of the Executive Committee.

See sections B.2.1 and B.2.6

Complies

The Board should be informed at all times of the business transacted and decisions made by the Executive
Committee and all Board members should receive a copy of the minutes of Executive Committee meetings.

Complies

In addition to the Audit Committee which is mandatory under the Securities Market Act, the Board shall set up
a Nomination and Remuneration Committee, or two separate Committees.

The rules on composition and procedure of the Audit Committee and the Nomination and Remuneration
Committee or Committees should be set out in the Regulations of the Board, including the following:

a) The Board should appoint the members of these Committees, taking account of the directors’
knowledge, expertise and experience and the duties corresponding to each Committee and discuss their
proposals and reports. The Committees should report to the Board on their actions at the first full Board
meeting after each Committee meeting, being accountable for the work done.

b) These Committees should have a minimum of three members, who should be exclusively Non-Executive
Directors. This notwithstanding, Executive Directors or senior officers may attend their meetings when
expressly so decided by the Committee members.

c) The Committees should be chaired by Independent Directors.

d) They may obtain external assistance whenever this is considered necessary for the performance of their
duties.

e) Minutes should be issued of Committee meetings and a copy sent to all members of the Board.

See sections B.2.1 and B.2.3

Complies

The Audit Committee, Nomination Committee or, if separate, the Compliance or Corporate Governance
Committee(s) should be responsible for overseeing compliance with internal codes of conduct and corporate
governance rules and regulations.

Complies
All members of the Audit Committee, particularly its Chairman, should be appointed in view of their
knowledge of and experience in accounting, auditing or risk management.

Complies

Listed companies should have an internal audit department, supervised by the Audit Committee, to
guarantee the effectiveness and efficiency of the internal reporting and control systems.

Complies
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48. The chief audit officer should submit an annual work programme to the Audit Committee, reporting directly on
any irregularities arising during its implementation and submitting an activity report at each year end.

Complies

49. The risk management and control policy should define at least:

a) The different types of risk (operating, technological, financial, legal, reputational...) to which the company
is exposed, including under financial or economic risks any contingent liabilities or other off-balance-sheet
exposure;

b) The level of risk that the company considers acceptable;

¢) The measures envisaged to soften the effects of the risks identified, should they materialise;

d) The internal reporting and control systems to be used to control and manage those risks, including
contingent liabilities or off-balance-sheet risks.

See section D

Complies

50. The Audit Committee should:

1.

In connection with the internal reporting and control systems:

a)

b)

<)

d)

Supervise the preparation and integrity of the financial information on the company and, where
appropriate, the group, checking for compliance with applicable legal provisions, adequate definition
of the consolidated group and correct application of accounting standards.

Check internal control and risk management systems on a regular basis to ensure that the principal
risks are adequately identified, managed and disclosed.

Oversee the independence and effectiveness of the internal audit department; propose the
nomination, appointment, reappointment and removal of the chief audit officer; propose the budget
for this department; receive periodical information on its activities; and check that the top
management heeds the conclusions and recommendations set out in its reports.

Establish and supervise a “whistle-blowing” procedure so employees can confidentially and, if
considered appropriate, anonymously report any potentially important irregularities they may
observe in the company's conduct., especially in financial and accounting aspects.

In connection with the external auditor:

a)
b)

c)

d)

Submit proposals to the Board on the nomination, appointment, reappointment and replacement of
the external auditor and its terms of engagement.

Receive regular information from the external auditor on the audit plan and findings and make sure
the senior management acts on its recommendations.

Guarantee the independence of the external auditor, and for this purpose:

i) The company should inform the CNMV as a significant event whenever the auditor is changed,
attaching a declaration on any disagreements that may have arisen with the outgoing auditor
and their content, if any.

ii) The company and the auditor should be ensured to respect all rules and regulations in place
regarding the provision of services other than auditing services, limits on concentration of the
auditor’s services and any other rules established to guarantee the auditors’ independence;

iii) Investigate the circumstances giving rise to resignation of any external auditor.

In groups, encourage the auditor of the group to audit the group companies.

See sections B.1.35, B.2.2, B.2.3 and D.3
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51.

52.

53.

54.

55.

Complies

The Audit Committee may call any employee or executive of the company into its meetings, even ordering
their appearance without the presence of any other senior officer.

Complies

The Audit Committee should report to the Board on the following matters from Recommendation 8 before the
latter adopts the corresponding decisions:

a) The financial information that listed companies are obliged to disclose periodically. The Committee shall
ensure that interim financial statements are drawn up under the same accounting principles as the annual
statements, requesting a limited external audit if necessary.

b) Creation or acquisition of shares in special purpose vehicles or companies domiciled in countries or
territories which are considered tax havens, and any transactions or operations of a similar nature which
could, by virtue of their complex structure, impair the group’s transparency.

c) Related-party transactions, unless this prior reporting duty has been assigned to another supervision and
control committee.

See sections B.2.2 and B.2.3
Complies

The Board should endeavour to avoid a qualified auditor’s report on the accounts laid before the General
Meeting, and in exceptional circumstances when such qualifications exist, both the Chairman of the Audit
Committee and the auditors shall clearly explain to the shareholders their content and scope.

See section B.1.38
Complies
The majority of the members of the Nomination Committee — or Nomination and Remuneration Committee if
there is just one — should be independent directors.
See section B.2.1
Explanation

The Nomination and Remuneration Committee currently consists of three proprietary and two
independent directors.

The board appointed the non-executive directors it considered most suitable as members of this
Committee, in view of their expertise, skills and experience and the duties of the Nomination and
Remuneration Committee. Its current composition (3 proprietary and 2 independent directors, one of
whom is the chairman) has a similar structure to that of hte board and enables this Committee to perform
its duties adequately.

Apart from the duties specified in preceding Recommendations, the Nomination Committee should:

a) Assess the expertise, knowledge and experience of Board members; define the duties and skills
required of candidates to fill vacancies; and determine the time and dedication considered necessary for
them to adequately perform their duties.

b) Study or organise as appropriate the succession of the Chairman or Chief Executive Officer and, if
necessary, make recommendations to the Board to secure an orderly, well-planned handover.
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¢) Report on any appointments and removals of senior officers proposed by the Chief Executive Officer.
d) Report to the Board on the gender issues contemplated in Recommendation 14.

See section B.2.3
Partial Compliance

All the duties contemplated in this Recommendation correspond to the Nomination and Remuneration
Committee except the duty mentioned in d).

The Nomination and Remuneration Committee does not report to the board on the gender issues
contemplated in Recommendation 14 of the Code of Good Governance because the company does not
make any positive or negative discrimination in the election of directors, who are elected regardless of

their sex, as explained in the Annual Corporate Governance Report in respect of that Recommendation
14,

56. The Nomination Committee should consult the Chairman and Chief Executive Officer, especially on matters
concerning Executive Directors.
Any director may request the Nomination Committee to consider potential candidates they consider suitable
to fill vacancies on the Board.

Complies

57. Apart from the duties indicated in the preceding Recommendations, the Remuneration Committee should:
a) Submit proposals to the Board on:
i) The remuneration policy for directors and senior officers;
i) The individual remuneration of executive directors and other terms of contract.
iii) The basic conditions of senior executive contracts.
b) Ensure compliance with the remuneration policy established by the company.
See sections B.1.14 and B.2.3
Complies
58. The Remuneration Committee should consult the Chairman and Chief Executive Officer, especially on

matters concerning executive directors and senior officers.

Complies

G. OTHER INFORMATION OF INTEREST

If you consider there to be an important principle or aspect regarding the corporate governance practices applied
by your company that have not been mentioned in this report, indicate them below and explain the contents.
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EXPLANATORY NOTE ONE, CONCERNING SECTION A.5.

For relations between the Ebro Puleva companies and their significant shareholders, see section C.2 of this
report.

EXPLANATORY NOTE TWO, CONCERNING SECTION B.1.3.

Félix Hernandez Callejas is General Manager of Herba Ricemills, S.L.U., a wholly-owned subsidiary of Ebro
Puleva, S.A.

EXPLANATORY NOTE THREE, CONCERNING SECTION B.1.4.

No requests for presence on the board were made during 2009 by shareholders with interests equal to or
greater than others at whose request, had it been made, proprietary directors would have been appointed.
EXPLANATORY NOTE FOUR, CONCERNING SECTION B.1.7.

Maria Blanca Hernandez Rodriguez is also Chairman of the Board of Trustees of the Ebro Puleva
Foundation.

EXPLANATORY NOTE FIVE, CONCERNING SECTION B.1.11.

- Explanations concerning paragraphs a) and b) of this section:

Of the total variable remuneration of the executive directors of Ebro Puleva, S.A. (€4,216 thousand), €3,380
thousand correspond to the Multi-Year Incentive Scheme for executives under the Ebro Puleva Group
Strategic Plan for the period 2007-2009.

Of the total variable remuneration of the company directors for being on the boards of other group companies
(€1,460 thousand), €1,246 thousand correspond to the Multi-Year Incentive Scheme for executives under the

Ebro Puleva Group Strategic Plan for the period 2007-2009.

Provisions were made for this in the annual accounts of 2007 and 2008, with a cumulative total of €4,114
thousand, of which €2,261 thousand corresponded to directors performing executive duties.

- Explanations concerning the following pay items and other benefits reflected in section B.1.11:

1. Bylaw provisions: share in profits stipulated in Article 22 of the Bylaws. See section B.1.14 of this Report.

2. Pension Funds and Schemes. Contributions: it is not actually a pension fund & scheme, but a Retirement
System.

EXPLANATORY NOTE SIX, CONCERNING SECTION B.1.12.

Of the total remuneration of the senior management (€2,741 thousand), €624 thousand correspond to the

Multi-Year Incentive Scheme for executives under the Ebro Puleva Group Strategic Plan. Provisions were

made for this in the annual accounts of 2007 and 2008, with a cumulative total of €4,114 thousand, of which
€331 thousand corresponded to members of the top management of Ebro Puleva, S.A.

76



EXPLANATORY NOTE SEVEN, CONCERNING SECTION B.1.13.

The Chairman, Antonio Hernandez Callejas, informed the board in 2006 of his total, irrevocable waiver of the
golden handshake clause originally established in his contract, consisting of a net compensation equivalent
to the gross annual salary of two years.

The General Manager, Jaime Carb6 Fernandez, and the Secretary, Miguel Angel Pérez Alvarez, also waived
the golden handshake clauses originally established in their respective contracts, consisting of a net
compensation equivalent to the gross annual salary of two years. The board resolved in both cases to
substitute a compensation in the event of removal from office or change of control of the company equivalent
in net terms to the amount that would correspond to them applying the current regime established in the
Workers’ Statute. The reference to net terms is deemed made for the sole purpose of calculating the
compensation and does not alter the tax obligations corresponding to each taxpayer by law. In any case, the
results of this calculation may not exceed a sum equivalent to two years of the respective fixed annual
remuneration.

As regards the remaining executives of Ebro Puleva, S.A., the contracts of two executives contemplate
guarantee clauses in the event of dismissal or takeover, equivalent to between one and two years' salary.

The clauses initially established for other executives are below the compensation established int he Workers'
Statute, owing to their accumulated seniority.

EXPLANATORY NOTE EIGHT, CONCERNING SECTION B.1.21.

Any of the directors, not only independent directors, may request the calling of a board meeting or inclusion
of new items on the agenda.

EXPLANATORY NOTE NINE, CONCERNING SECTION B.1.40.

- Antonio Hernandez Callejas, Félix Hernandez Callejas and Maria Blanca Hernandez Rodriguez hold an
indirect interest in Ebro Puleva, S.A. through the 15.720% interest held in the company by Instituto Hispanico

del Arroz, S.A., directly and through Hispafoods Invest, S.L.

- Juan Domingo Ortega Martinez has an indirect interest in Quesos Forlasa, S.A., through his 60.84% stake
in Forlasa Alimentacion, S.L., which in turn wholly owns Quesos Forlasa, S.A.

See sections A.3 and C.5 of this Report.

EXPLANATORY NOTE TEN, CONCERNING SECTION B.2.1.

The Audit Committee of Ebro Puleva, S.A. is called the Audit and Compliance Committee.

[NOTA: La siguiente frase sobre la Comision de Nomb  ramientos y Retribuciones se ha omitido por
ser innecesario en inglés]

EXPLANATORY NOTE ELEVEN, CONCERNING SECTIONS C.2, C.3 AND C.4.

Related-party transactions have been made with the following companies which ceased to belong to the Ebro
Puleva Group during 2009 but which were in the Group at the date of the transaction:

- Azucarera Ebro, S.L.U., Nueva Comercial Azucarera, S.A. and Agroteo, S.A. ceased to belong to the Ebro
Puleva Group on 30 April 2009.
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- Biocarburantes de Castilla y Ledn, S.A. ceased to belong to the Ebro Puleva Group on 24 September 2009.
The following related-party transaction was made in the first half of 2009 between a significant shareholder
and one of the sugar companies:

- Related-party contractual transaction (sale of goods, finished or otherwise) between Sociedad Andnima
Damm and Nueva Comercial Azucarera, S.A. for €1,240 thousand.

The related-party transactions made during the year between directors and these companies are listed

below:

- Related-party financial transaction (Guarantees and bonds received) between Caja de Ahorros de
Salamanca y Soria and Azucarera Ebro, S.L.U. for €13,823 thousand.

- Related-party financial transaction (Guarantees and bonds received) between Caja de Ahorros de
Salamanca y Soria and Biocarburantes de Castilla y Leén, S.A. for €6,000 thousand.

- Related-party financial transaction (Financing arrangements: loans and injections of capital - borrower)
between Caja de Ahorros de Salamanca y Soria and Azucarera Ebro, S.L.U. for €26,334 thousand.

- Related-party financial transaction (Financing arrangements: loans and injections of capital - borrower)
between Caja de Ahorros de Salamanca y Soria and Biocarburantes de Castilla y Le6n, S.A. for €19,369

thousand.

- Related-party financial transaction (Financing arrangements: loans and injections of capital - borrower)
between Caja de Ahorros de Salamanca y Soria and Agroteo, S.A. for €937 thousand.

- Related-party financial transaction (Financing arrangements: loans and injections of capital - borrower)
between Caja Espafia de Inversiones and Biocarburantes de Castillay Leon, S.A. for €28,153 thousand.

- Related-party financial transaction (Financing arrangements: loans and injections of capital - borrower)
between Caja Espafa de Inversiones and Agroteo, S.A. for €10 thousand.

- Related-party financial transaction (Financing arrangements: loans and injections of capital - borrower)

between Caja Espafia de Inversiones and Azucarera Ebro, S.L.U. for €46 thousand.

Finally, the following related-party transactions between Ebro Puleva, S.A. and Biocarburantes de Castilla y
Ledn, S.A. were not eliminated in the preparation of the consolidated financial statements and are not
included in the normal business of the company, by virtue of their purpose and conditions:

- Financing arrangements: loans and injections of capital - borrower for €29 thousand.

- Guarantees and bonds given for €39,975 thousand.

EXPLANATORY NOTE TWELVE, CONCERNING SECTION C.5.

Potential conflicts of interest are described in section C.5 of this Report.
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This section may be used to include any other information, clarification or qualification relating to the previous
sections of the report, provided it is relevant and not repetitive.

In particular, state whether the company is subject to any laws other than the laws of Spain on corporate
governance and, if this is the case, include whatever information the company may be obliged to supply that
differs from the information included in this report.

Binding definition of independent director:

State whether any of the independent directors have or have had any relationship with the company, its significant
shareholders or its executives which, if sufficiently large or significant, would have disqualified the director from
being considered independent pursuant to the definition set out in section 5 of the Unified Code of Good
Governance.

NO

Date and signature:

This annual corporate governance report was approved by the Board of Directors of the company on

25/03/2010.

State whether any directors voted against approval of this Report or abstained in the corresponding vote.

NO
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