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Extra Virgin
Virgin
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Net Sales
EBITDA
Net Results

Net Financ. Debt
Working Capital

Outcome summary

30-sep-17 30-sep-16 YTD
€/Tn €/Tn %
3.699 3.200 15,6%
3.621 3.125 15,9%
3.591 3.052 17,7%
30-sep-17 30-sep-16 YTD
m€ m€ %
513.375 519.978 -1,3%
26.825 38.012 -29,4%
(5.385) (26.871) 80,0%
30-sep-17 31-dec-2016 YTD
m€ m€ %
548.572 532.689 3,0%
109.020 110.746 -1,6%
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Results

Prices in Spain during the financial year remain at around
€3.6/kg, which represents an increase of approximately
16% for all varieties compared to the previous year

We continue to improve our Net Profit compared to the
previous year, with a reduction in losses of 80%
compared to the same period in 2016.

The high price of raw materials is causing a fall in
volumes (8% in Spain) in key markets and an erosion of
margins, with a subsequent impact on the EBITDA

There is a slight increase in the Net Financial Debt
compared to the close of 2016 and an improvement
compared to the previous quarter, thanks to the
management of the working capital.

The Net Financial Debt remains at the same level as
the same period in the previous financial year
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H2 Highlights Results

Warkets

é As we anticipated in the previous quarter, the high price of olive oil is affecting consumption
in Spain and the United States. This downward trend has become stronger during the
quarter.

& Other markets with a lower volume but of strategic interest are also delaying orders due to
price increases.

é According to data from the International Olive Council (I0C) concerning the 2016/17 olive
campaign, consumption has fallen by 11% in the member countries of the organisation.
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Raw materials and evolution of consumption ..

Raw materials evolution Consumption evolution

é In the last quarter there has been a slight relaxation in
prices in Spain, which has been stopped due to the lack of
rainfall in September, with the average year-on-year
increase being over 15%.

é For the recently initiated 2017/18 campaign, the 10C
estimates production of 12% higher than the previous

é The consumption by volume of olive oil in Spain,
according to Nielsen data, remains low with an annual
decrease of 8%, while for seeds it continues to grow, with
an increase of 5%.

é In Italy, almost no variation was recorded with respect to
the same period of 2016.

campaign. _ ] ] ] é In the United States, the decrease in consumption has
é This t'estlmate, in the short term., is n.ot ha_vm.g an n:npact been 2% compared to the previous year.
on prices due to the meteorological situation in Spain. ﬁ
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Profit and loss statement Results

30-sep-17 30-sep-16 YTD

m€ m€ %
Net Sales 513.375 519.978 -1,3%
Gross Margin 80.507 91.584 -12,1%
OPEX (53.682) (53.572) 0,2%
EBITDA 26.825 38.012 -29,4%
EBITDA/Sales 5,2% 7,3%
Net Results (5.385) (26.871) 80,0%

¢ The net result of the period has improved by 80% compared to the previous year; the operating profit is €8.3 billion
compared to losses of €2.6 billion in 2016. The financial results have seen an improvement of 27% in the period.

¢ As in the second quarter, all the commercial business units, with the exception of Northern Europe, have achieved better
results than in the previous financial year, although the high prices of raw materials, the euro/US dollar exchange rate and
the subsequent fall in volumes in our main markets have accentuated the erosion of margins.
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Results per Business Unit

Q3 2017
Results

Margin  Margln

BU 30-sep.-17 30-sep.-16 YTD  30-sep.-17 30-sep.-16 YTD 2017 2016

m€ m€ % m€ m€ % % %
Al

SE g3l 235.198  230.656 2% 12269 10916 12%  52% 4,7%
ne B RUAN 62.302 76.664  -19% (316) 4.166 -108%  -05%  54%
NA iR = 113.591  119.784  -5% 19.367  19.126 1%  17,0%  16,0%
International 80.122 76.183 5% 9.870 9.763 1% 12,3% 12,8%
gf:;f:“’e' Corporative & 22.162 16.691  33% (14.366)  (5.959) -141% -64,8%  -357%
Total 513.375  519.978  -1%  26.825  38.012  -29%  52% 7,3%

& The positive trend in terms of EBITDA continues for all business units with the exception of Northern Europe.

& The sales figures have been affected by the fall in volumes in Spain and the United States, as a consequence of the current market situation

and of the exchange rate.

¢ In our main markets the accumulated annual market shares by volume have risen compared to the previous quarter.

¢ In Northern Europe, the high price situation is hindering recovery of the distribution level of our products.

& The Corporate Unit recorded an increase in the general costs associated with restructurings, which are extraordinary and non-recurring
costs that negatively affect the EBITDA for the financial year.

de®leo

year 2016.

As a result of the comprehensive system and processes re-design that Deoleo is carrying out, as of January 01, 2017, a new cost allocation method has been implemented between the different
Business Units, which affects the calculation of EBITDA per business unit. For this reason and in order to provide comparable information, a proforma has been prepared with the information for the



Balance Sheet

Non Current Assets

Working Capital
Equity

Net Financial Debt

30-sep-17 31-dec-16 YTD
m€ m€ %
903.005 914.743 1 39
109.020 110.746 _; g9
314.211 328.858 459
548.572 532.689 39

Million €

250,0
200,0
150,0
100,0

50,0

(50,0)
(100,0)

= Trade Payables

109,0

106,5

86,6

30-sep-17

= Trade Receivables

110,7

102,8

75,7

30-dec-16

Stocks
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Balance Sheet Data Working Capital

é We have substantially stabilised the position of debtors compared to the previous quarter, which has meant a slight
improvement in the working capital compared to the close of the 2016 financial year.

é Similarly, we have improved our level of debt compared to the previous quarter and we have recorded a slight rise compared

to the close of 2016




Cash generation

30-sep-17 30-sep-16

Cash generation managing analysis

Q3 2017
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YTD

m€ m€
Cash at the begining 29.906 46.605
EBITDA 26.825 38.012
Changes in WC 1.726 (11.331)
Interest Payment (20.653) (24.930)
Tax income Payment (1.873) 80
NRI and others (14.379) (19.120)
CF Investment Activities (5.693) (7.856)
CF Financing Activities 15.388 11.616
YTD Cash generated 1.340 (13.529)
Cash at the end 31.247 33.075

Source: Managing Accounts

& We have generated income during the 2017 financial year, despite the reduction
performance of other financial variables.

%

-29,4%
-115,2%
-17,2%
2445,1%
-24,8%
-27,5%

855,0%
109,9%

in the EBITDA, thanks to the improved

& We have cash flows and liquidity for the use of the revolving and factoring lines that ensure sufficient liquidity and the ability to

expand our base of suppliers in this way.

& We are complying with our financial covenants as of September 30, 2017
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o Q3 2017
Conclusions Results

We have reduced losses by 80% compared to September 2016, with these now standing at €5.4 billion. The operating
profit amounts to €8.3 billion compared to losses of €2.6 billion in the same period in 2016.

There have continued to be market problems in the third quarter of 2017, causing a negative trend in consumption in
certain countries.

The relaxation of the prices of raw materials seen during the quarter has been stopped due to the lack of rainfall in
Spain.

The first estimates for the coming campaign consider a growth in the availability of raw materials for the next financial
year, although this will be heavily dependent on the meteorological situation in Spain, and is therefore not having an
effect on prices in the short term. »
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Annex I: Profit and loss statement

Profit and Loss Statement
(Thousand of €)

Net Sales
COGS
Gross Margin
Staff Costs
OPEX
Operating Expenses
Adjusted EBITDA
% Sales
Amortization and Depreciation
EBIT before NRI
NRI
EBIT
% Sales
Financial Result
Profit (Loss) Before Tax
Income Tx
Profit (Loss) for the period

Attributable Profit (Loss) for the period

Q3 17 Q3 16 YTD
513.375 519.978 -1,3%
(432.868) (428.394) 1,0%
80.507  91.584 -12,1%
(33.680) (39.452) -14,6%
(20.002) (14.120) 41,7%
(53.682) (53.572) -0,2%
26.825  38.012 -29,4%
5,2% 7,3%
(12.856) (14.491) -11,3%
13.968  23.521 -40,6%
(5.702) (26.166) -78,2%
8.266  (2.645) 412,5%
1,6% -0,5%
(17.679) (24.315) -27,3%
(9.413) (26.960) 65,1%
4.028 89 -4438,0%

~ (5.385)  (26.871) 80,0%

(5.385) (26.871) 80,0%

Q3 2017
Results
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Annex ll: Balance Sheet

Balance Sheet
(Thousand of €)
30/09/2017 31/12/2016
Non-Current Assets 903.005 914.743
Stocks 106.450 102.794
Payables 86.594 75.659
Other current assets 24.484 21.173
Cash and Cash Equivalents 24.611 23.406
Total Assets 1.145.145  1.137.775
Equty 314.211 328.858
Financial liabilities (preferred shares) 42.453 42.453
Long Term Debt 511.813 503.357
Provisions 20.590 26.073
Deferred tax liabilities 144.377 151.005
Short Term Debt 25.554 16.785
Receivables 84.024 67.707
Other current liabilities 2.121 1.537
Total Liabilities 1.145.145 1.137.775

Q3 2017
Results
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o o Q3 2017
Annex llI: Net Financial Debt Results

Net Financial Debt
(Thousand of €)
30-sep-17 31-dic-16 YTD
m€ m€ %
Long Term Debt 554.266 545.810 1,5%
0,
Syndicated Loan 510.375 501.019 1,9%
Preferred Shares 42.453 42.453 0,0%
Other Debt 1.438 2.338 -38,5%
Short Term Debt 25.553 16.785 52,2%
Financial Debt 579.819 562.595 3,1%
Cash and Cash Equivalents (31.247) (29.906) -4,5%
Net Financial Debt 548.572 532.689 3,0%
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This document contains future statements on intentions, expectations and forecasts of Deoleo, S.A. or its management on the
date on which it was written.
These future statements or forecasts are not guarantees of future fulfilment, as they are conditioned by risks, uncertainties and
other relevant factors which could cause the developments and end results to differ materially from those expressed in these
intentions, expectations or forecasts.
Deoleo, S.A. is not obligated to publicly divulge the result of any revision that it might make of these statements to adapt them
to facts or circumstances subsequent to this presentation, including changes in the Company’s business, its business
development strategy or any other possible unforeseen circumstance, among others.
The statements contained in this document must be borne in mind by all persons or entities that may have to adopt decisions or
disseminate opinions on the shares issued by Deoleo and, in particular, by the analysts and investors who are privy to this
document.
The documentation and public information shared or registered by Deoleo in the supervisory organisations and in particular in
the Spanish National Securities Market Commission may be viewed.
This document contains unaudited financial information, so it is not definitive information and may be modified in the future.
In accordance with the European Securities and Markets Authority (ESMA), below we include a description of the key
indicators (APMs) used in this report. These indicators are used recurrently and consistently by the Group to explain the
evolution of its activity, and their definition has not been changed:
* EBITDA: The earnings before depreciation, amortisation and earnings due to disposals and transfers of real estate and
non-current assets maintained for sale and corresponding impacts as well as other non-recurring income and expenses
(the elements considered non-recurring are those primarily associated with the comprehensive redesign of the Group’s
global model affecting processes, systems and structures that allow a more solid company and growth to be
maintained).
* Net Financial Debt: Gross financial debt minus cash and other equivalent liquid assets.
* Working capital (rolling fund): Part of the non-financial working capital which is financed by permanent resources. It is
calculated as: Stocks + Commercial debtors and other accounts payable — Commercial creditors and other accounts due.
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