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MAXAMCORP HOLDING, S.L 

(Incorporated in Spain in accordance with the Spanish Companies Act (Ley de Sociedades de Capital)) 
 

SUPPLEMENT TO THE INFORMATION MEMORANDUM ON THE ADMISSION OF 
MEDIUM-AND LONG-TERM NOTES ON THE ALTERNATIVE FIXED-INCOME 

MARKET (MARF) 

This supplement (the “Supplement”) to the information memorandum (documento base 
informativo de incorporación) on the admission of medium- and long-term notes on the MARF 
dated 23 November 2023 (the “Information Memorandum”) is supplemental to and shall be 
read jointly with the Information Memorandum and with any other supplement thereto that the 
Issuer may disclose in the future, as the case may be. This Supplement is prepared in connection 
with the Senior Unsecured Notes Programme MAXAM 2023 (the “Programme”) of 
MaxamCorp Holding, S.L (“MAXAM”, the “Issuer” or the “Company”).  

Capitalized terms used but not otherwise defined herein shall have the meanings ascribed to them 
in the Information Memorandum. 

I. DECLARATION OF LIABILITY 

1. Persons responsible for the information contained in this Supplement 

Mr. Íñigo Presmanes Martínez, as representative of MAXAM expressly authorized by resolutions 
adopted by the Board of Directors of the Issuer on 11 October 2023 and on 19 December 2023 is 
responsible, in the name and on behalf of the Issuer, for the entire content of this Supplement, as 
required by Circular 2/2018 and is expressly authorized to execute and grant any public or private 
documents as may be necessary for the proper admission of the Programme and issuance of the 
Notes.  

2. Statement of the person responsible for the content of this Supplement 

Mr. Íñigo Presmanes Martínez on behalf of MAXAM, hereby declares that the information 
contained in the Information Memorandum is, to his knowledge, after acting with reasonable care 
to ensure that it is as stated, in full accordance with the facts and contains no omissions likely to 
affect its content. 

II. AMENDMENTS TO THE INFORMATION MEMORANDUM 

1. Increase in the limit of the Programme 

The limit of the Programme is increased from one hundred million euros (EUR 100,000,000) 
maximum aggregate nominal amount up to a new maximum aggregate nominal amount of one 
hundred and twenty-five million euros (EUR 125,000,000). Thus, all references in the 
Information Memorandum relating to, or to the amount of, the limit of the Programme shall 
be deemed to be amended accordingly. 
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2. Adherence of new Guarantor

The Notes issued or to be issued under the Programme shall be also unconditionally and
irrevocably guaranteed by Maxam Kazakhstan LLP (“Maxam Kazakhstan”), as additional
Guarantor guaranteeing the due payment of all the amounts outstanding under the Notes
payable by the Issuer. In this regard, all references in the Information Memorandum to
Guarantor or Guarantors shall be deemed to include Maxam Kazakhstan. As consequence of
the foregoing, certain sections of the Information Memorandum shall be amended, and certain
additional information shall be included, as indicated below. For clarification purposes, the
deleted text appears crossed out in red and the new text included appears underlined in blue.

2.1 Definition of Guarantor

Maxam Kazakhstan shall be included in the definition of Guarantor which appears in the 
first sentence of the second paragraph of page 1 (cover page) of the Information 
Memorandum, as follows:  

“The Notes issued under the Programme will be unconditionally and irrevocably 
guaranteed by MaxamCorp International, S.L., and Maxam Chile, S.A. and Maxam 
Kazakhstan LLP (the “Guarantors” and each of them a “Guarantor”) under personal 
guarantees, abstract, unconditional, irrevocable and on first demand guarantees (the 
“Guarantees”). The Guarantees are subject to certain limitations detailed in Condition 
19 (Guarantees) of section VIII (Description of the Notes) of this Information 
Memorandum.” 

2.2 Overview of the Programme 

Maxam Kazakhstan shall be included in the second row entitled “Guarantors” of the 
chart included in section “I. Overview of the Programme”, as follows:  

Guarantors MaxamCorp International, S.L., and Maxam 
Chile, S.A. and Maxam Kazakhstan LLP 

2.3 Name, address and identification data 

The following information shall be included in subsection entitled “2. Name, address and 
identification data of the Guarantors” of section entitled “VI. Information on the Issuer 
and on the Guarantors” as c) in relation to Maxam Kazakhstan:  

“c) Maxam Kazakhstan LLP 
40 Republic Ave., 4th Floor, Kazybek Bi District, Karaganda 
100000, Karaganda Oblast 
Republic of Kazakhstan” 

2.4 Corporate Purpose 
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The following information shall be included in subsection entitled “2. Corporate purpose 
and activity of the Guarantors” of section entitled “VI. Information on the Issuer and on 
the Guarantors” as 4.3 in relation to the corporate purpose of Maxam Kazakhstan:  
 
“4.3 “Pursuant to Article 3 of the bylaws of Maxam Kazakhstan LLP, its corporate 
purpose is:  
 
ARTICLE 3. PURPOSES AND ACTIVITIES OF THE PARTNERSHIP 
3.1. The main purpose of the Partnership shall be to earn profits by engaging in any 
lawful acts and activities specified in Article 3.3 of this Charter. The Partnership shall 
also engage in wholesale and retail trade, organizational and promotional activities and 
any other activities deemed appropriate by the Partnership’s Participants in accordance 
with Applicable Law. 
3.2. The Partnership may take any lawful actions, perform lawful operations and engage 
in any lawful activities, which are subject to obtaining any licenses or permits required 
by applicable Law in order to accomplish the main purpose set forth in Article 3.1 of this 
Charter. 
3.3. The Partnership shall implement its main purpose through engaging in various 
business activities in accordance with Applicable Law, including, but not limited to, the 
following: 
a) Production of explosives and goods with its usage; 
b) Purchase and sale of explosive materials and goods with its usage; 
c) Research, development, manufacture, handling, transport, storage, marketing and 
trading (including import and export) of all types of explosives and goods withs its usage, 
intended for civil use (including mining industry, drilling and blasting works, mines, etc), 
including initiatins systems, and any component thereof, as well as chemicals directly or 
indirectly related to such products; 
d) Rendering of any type of services related with the activities and products mentioned in 
item c) of article3.3, especially drilling and blasting services in mines, quarries and 
related to any type of civil works; 
e) Design, implementation, commissioning and operation of industrial plants and 
processes for the manufacture of the products mentioned hereinabove; 
f) Reserarch, development, improvement and marketing of the technologies relating to 
the products, systems and plants and processes mentioned; 
g) To render to the legal entities and physical bodies any type of advertising, 
representative, informative, consulting, service and other not prohibited by Applicable 
Law services; 
h) To organize any tpe of sale on own and leased property, establishment of retailing 
shops, selling of own product as a result of commercial activity; 
i) foreign trade activity in accordance with Kazakhstan Law; 
j) To engage in all other types of business activities not prohibited under Applicable 
Law.” 
 

2.5 Management Body  
 
The following information shall be included in e) (Board of directors of the Issuer and 
the Guarantors) of subsection entitled “5. Description of the Issuer and its Group” of 
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section entitled “VI. Information on the Issuer and on the Guarantors” as c) in relation to 
the management body Maxam Kazakhstan:  
 
“c) Maxam Kazakhstan LLP management body is a Supervisory board whose 
composition, as of the date of this Supplement, is as follows:  

 

(*) is being substituted by Iñigo Presmanes 
 

2.6 Issuer’s Business 

The first paragraph included in “(i) Civil: Explosives, initiation systems and services for 
mining, quarries and public works” in subsection entitled “g) (Issuer’s business)” of 
subsection entitled “5. Description of the Issuer and its Group” of section entitled “VI. 
Information on the Issuer and on the Guarantors” shall be amended, as follows: 

“The subsidiaries of the Civil Explosives business unit, headed by MaxamCorp 
INTERNATIONAL, S.L., are engaged in the manufacture, distribution and sale of 
blasting products and services, with technical assistance for mining, quarrying and 
infrastructure construction worldwide. Maxam Chile is one and Maxam Kazakhstan are 
some of the subsidiaries of this business unit.” 
 

2.7 Financial Information 
 
The following financial information shall be included in subsection entitled “6. Financial 
Information of the Issuer and the Guarantors” of section entitled “VI. Information on the 
Issuer and on the Guarantors” as c) in relation to the financial information of Maxam 
Kazakhstan:  
 
“c) Financial Information of Maxam Kazakhstan LLP 
 

A) Income Statement 
 
 

Name Position 

Maxim Vasilievich Karlov member of the Supervisory board 

Juan Carlos García Luján member of the Supervisory board  

Ashot  Mikaelyan Khachatourovich (*) member of the Supervisory board 

Javier del Ser Pérez  member of the Supervisory board  
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B) Balance Sheet 
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2.8 Description of the Notes 
 
The following amendment shall be made in the second paragraph of Condition 22 
(Spanish Taxation):  
 
“The tax regime in other jurisdictions (including, without limitation, the jurisdiction in 
which each prospective investor is resident for tax purposes) may be relevant when 
acquiring, holding and/or disposing of the Notes, as well as when receiving payments 
under the Notes. Additionally, the tax regime applicable to any payments of principal and 
interests made by Maxam Chile, S.A. and/or Maxam Kazakhstan LLP under the 
Guarantee in the event of its enforcement may be more restrictive or differ from the 
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Spanish tax regime. Noteholders and prospective investors shall consult their own tax 
advisers as to which countries’ tax laws could be relevant and the consequences of such 
actions under the tax laws of those countries”.  
 

2.9 Financial statements to be included as appendix to the Information Memorandum 
 
The appendix entitled “Appendix III: Financial Information of the Guarantors” 
(“Appendix III”) shall be modified in order to include the financial statements for the 
years ended 31 December 2021 and 31 December 2022 of Maxam Kazakhstan (the 
“Financial Statements”) after the financial information included for Maxam Chile, S.A. 
on Appendix III The Financial Statements are annexed to this Supplement as Annex. 
 

3. Deadline for the provision of the Guarantee of Maxam Kazakhstan 

The Guarantees provided or to be provided by Maxam Kazakhstan through the execution of 
the relevant guarantee documents between the Guarantors, the Issuer and the Commissioner 
shall be established within one hundred and twenty (120) Business Days from the 
disbursement date established in the Final Terms of the first Notes issued under the 
Programme. Therefore, certain sections of the Information Memorandum shall be completed 
in order to include the aforementioned deadline for the establishment of the Guarantee 
provided or to be provided by Maxam Kazakhstan, as indicated below. For clarification 
purposes, the new text included appears underlined in blue. 

3.1 Overview of the Programme 

The sixth row of the chart included in section entitled “I. Overview of the Programme” 
shall be amended, as follows:  

“Guarantees Without prejudice to personal and 
unlimited liability of the Issuer derived 
from the Notes, the Notes will be issued 
with Guarantees from the Guarantors, on 
the terms and conditions set forth in the 
relevant guarantee documents, which shall 
be available to each Noteholder at the 
registered office of the Issuer and at the 
registered office of the Commissioner. 
Under the Guarantees, the Guarantors will 
unconditionally and irrevocably guarantee 
the due payment of all the amounts 
outstanding under the Notes to be payable 
by the Issuer. The Guarantees will be 
provided through the execution of the 
relevant guarantee documents between the 
Guarantors, the Issuer and the 
Commissioner within: (a) sixty (60) 
Business Days (for the purposes of the 
Guarantee provided by MaxamCorp 
International, S.L. and Maxam Chile, 
S.A.), and (b) one hundred and twenty 
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(120) Business Days (for the purposes of 
the Guarantee provided by Maxam 
Kazakhstan LLP), both (a) and (b) from 
the disbursement date established in the 
Final Terms of the first Notes issue under 
the Programme. The Guarantees will be 
subject to certain limitations as detailed in 
Condition 19.” 

3.2 Risk Factors 

The following risk factors included in subsection “3. Key information on the main risks 
specific to the Notes issued under the Programme” of the section entitled “II. Risk 
Factors” shall be amended, as follows: 

“b) Credit risk  

The Issuer is liable for the payment of the Notes with its equity. In addition, the Notes are 
subsidiarily guaranteed by each Guarantor’s equity through the granting of personal and 
first demand guarantees. The credit risk would materialize in the event that the Issuer 
and/or the Guarantors (as applicable) are unable to comply with the commitments 
assumed, which could generate a possible economic loss for the counterparty.  

Notwithstanding the above, the Notes will be issued with Guarantees from the 
Guarantors, on the terms and conditions set forth in the relevant guarantee documents, 
within: (a) sixty (60) Business Days (for the purposes of the Guarantee provided by 
MaxamCorp International, S.L. and Maxam Chile, S.A.), and (b) one hundred and 
twenty (120) Business Days (for the purposes of the Guarantee provided by Maxam 
Kazakhstan LLP), both (a) and (b) from the disbursement date established in the Final 
Terms of the first Notes issue under the Programme, which shall be available to each 
Noteholder at the registered office of the Issuer and at the registered office of the 
Commissioner.” 

“f) The Notes issued under the first issue may not be guaranteed ab initio.  

The Guarantees will be provided through the execution of the relevant guarantee 
documents between the Guarantors, the Issuer and the Commissioner within: (a) sixty 
(60) Business Days (for the purposes of the Guarantee provided by MaxamCorp 
International, S.L. and Maxam Chile, S.A.), and (b) one hundred and twenty (120) 
Business Days (for the purposes of the Guarantee provided by Maxam Kazakhstan 
LLP), both (a) and (b) from the disbursement date established in the Final Terms of the 
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first Notes issue under the Programme. Consequently, the Notes issued under this first 
issue may not be guaranteed ab initio by them.  

Additionally, failure to constitute the guarantee within the aforementioned period may 
result in an Event of Default, in accordance with the provisions of Condition 13 (Events 
of Default) of Section VIII (Description of the Notes) of this Information Memorandum.” 

3.3 Description of the Notes 

The third paragraph of Condition 19 (Guarantees) included in the section entitled “VIII. 
Description of the Notes” shall be amended, as follows: 

“The Guarantees will be provided through the execution of the relevant guarantee 
documents between the Guarantors, the Issuer and the Commissioner within: (a) sixty 
(60) Business Days (for the purposes of the Guarantee provided by MaxamCorp 
International, S.L. and Maxam Chile, S.A.), and (b) one hundred and twenty (120) 
Business Days (for the purposes of the Guarantee provided by Maxam Kazakhstan 
LLP), both (a) and (b) from the disbursement date established in the Final Terms of the 
first Notes issue under the Programme. Consequently, the Notes issued under this first 
issue may not be guaranteed ab initio by them. Once executed, the guarantee document 
shall be available to each Noteholder at the registered office of the Issuer and at the 
registered office of the Commissioner, and shall be submitted as soon as practicable 
within the aforementioned period to the MARF.” 

4. Maximum amount of the Guarantees 

The maximum amount of the Guarantees, and thus, the maximum amount that the Guarantors 
shall jointly and severally assume under their obligation to pay to the Bondholders, on first 
demand, the amounts due to them by the Issuer as a consequence of any default by the Issuer 
of the Secured Obligations, shall be deemed to be increased from one hundred million euros 
(EUR 100,000,000) up to a maximum of one hundred and twenty-five million euros (EUR 
125,000,000). In this regard, all references in the Information Memorandum relating to, or to 
the amount of, the maximum amount of the Guarantees shall be deemed to be amended 
accordingly. 

5. Correction of the legal name of Maxam Chile, S.A.  

The legal name of Maxam Chile, S.A. shall be adjusted in certain sections of the Information 
Memorandum to reflect the correct legal name of the company. For clarification purposes, the 
deleted text appears crossed out in red and the new text included appears underlined in blue. 
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5.1 Management body of Maxam Chile, S.A.  
 
The following sentence included in (e) (Board of directors of the Issuer and the 
Guarantors) of subsection “ 5. Description of the Issuer and its Group” of section entitled 
“VI. Information on the Issuer and on the Guarantors” shall be amended, as follows:  

“Maxam Chile, S.A. S.L. management body is a board of directors whose composition, 
as of the date of this Information Memorandum, is as follows:” 

5.2 Description of the Issuer’s Business 
 
The following paragraph included in (g) (Issuer’s business) of subsection “5. Description 
of the Issuer and its Group” of section entitled “VI. Information on the Issuer and on the 
Guarantors” shall be amended, as follows:  

“The subsidiaries of the Civil Explosives business unit, headed by MaxamCorp 
INTERNATIONAL, S.L., are engaged in the manufacture, distribution and sale of 
blasting products and services, with technical assistance for mining, quarrying and 
infrastructure construction worldwide. Maxam Chile, S.A. and Maxam Kazakhstan LLP 
is one of the subsidiaries of this business unit.” 
 

6. Correction of the cross reference included in the Condition 7 (Change of Control) 

The cross reference to “Condition 21 (Notices)” included in the Condition 7 (Change of 
Control) shall be adjusted to reflect the correct reference, which is Condition 20 (Notices) of 
the Information Memorandum.  

7. Costs 

The costs of all legal, financial, and audit services and other costs to the Issuer regarding the 
registration of the Programme set out in section IX.1 (Costs of all legal, financial, and audit 
services and other costs to the issuer regarding the registration of the programme) of the 
Information Memorandum shall be increased in the amount of approximately EUR 25,000 due 
to the registration of this Supplement.  
 

III. VALIDITY OF THE REMAINING CONTENT OF THE INFORMATION 
MEMORANDUM 

The amendments to the Information Memorandum detailed in this Supplement entail no 
amendment to any other content of the Information Memorandum, which shall remain valid. 

IV. RISK FACTORS 

Since the date of registration of the Information Memorandum with the MARF and up until the 
date of this Supplement, no risk has become evident for the Issuer that has led to changes in the 
risk factors section of the Information Memorandum.  

V. PUBLICATION OF THIS SUPPLEMENT 

This Supplement will be published on MARF’s website (http://www.bolsasymercados.es/). 

Madrid, 6 February 2024 

http://www.bolsasymercados.es/
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As the person responsible for this Supplement to the Information Memorandum 

 

 

 

_________________________ 

Mr. Iñigo Presmanes Martínez  
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