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GRUPOPIKOLIN, S.L. 

(Liability limited company incorporated in Spain in accordance with the Spanish 
Companies Act - Ley de Sociedades de Capital) 

€75,000,000 Senior Unsecured Notes Programme GRUPOPIKOLIN 2023 

INFORMATION MEMORANDUM (DOCUMENTO BASE INFORMATIVO DE 
INCORPORACIÓN) ON THE ADMISSION (INCORPORACIÓN) OF MEDIUM AND 
LONG-TERM NOTES ON THE ALTERNATIVE FIXED-INCOME MARKET (MARF) 

GRUPOPIKOLIN, S.L. (“Grupopikolin” or the “Issuer”), and together with the entities 
of the group, which is headed by the Issuer (the “Group”), is a liability limited company 
(sociedad limitada) incorporated under the laws of Spain, with corporate address at 
Zaragoza, Ronda del Ferrocarril, 24 - Plataforma Logística Zaragoza, registered in the 
Zaragoza Companies Register in Volume 2.929, Section 47, Sheet Z-33424, with Tax 
Identification Number B50966654 and LEI code 95980020140005834436, will request 
the admission (incorporación) of the notes (“bonos”) (the “Notes”) to be issued under 
the Programme (as defined below) on the Alternative Fixed-Income Market (“Mercado 
Alternativo de Renta Fija” or “MARF”) under the provisions of this information 
memorandum (documento base informativo de incorporación) (the “Information 
Memorandum” or the “Programme”).  

This Information Memorandum is the one required by Circular 2/2018 from the MARF, of 
4 December, on the inclusion and exclusion of securities on the Alternative Fixed Income 
Market (“Circular 2/2018”). 

Admission (incorporación) to MARF will be requested for the Notes issued under the 
Programme. MARF is a Multilateral Trading Facility (“MTF”) and is not a regulated 
market, pursuant to the provisions of the Securities Market and Investment Services Law 
(Ley 6/2023, de 17 de marzo, de los Mercados de Valores y de los Servicios de 
Inversión) (the “Securities Market and Investment Services Law”). There is no 
guarantee that the price of the Notes to be issued under the Programme in MARF will be 
maintained. There is no assurance that the Notes will be widely distributed and actively 
traded on the market. Nor is it possible to ensure the development or liquidity of the 
trading markets for the Notes to be issued under the Programme. 

The Notes will be represented by book entries form (anotaciones en cuenta), as its 
defined in article 7 of the Securities Market and Investment Services Law, and their 
accounting record will be kept by Sociedad de Sistemas de Registro, Compensación y 
Liquidación de Valores, S.A.U. (“Iberclear”), together with its participating entities. 

The Final Terms, as this term is defined below, of each issue shall include the particular 
terms and conditions of the relevant issue, which shall determine those terms and 
conditions not set out in this Information Memorandum and shall include, where 
applicable, additional obligations to those set out in section VIII of this Information 
Memorandum. 

An investment in the Notes involves certain risks.  
Read section III of the Information Memorandum (Documento Base Informativo) 

on risk factors. 

This Information Memorandum is not a prospectus (folleto informativo) and has 
not been registered with the National Securities Market Commission (Comisión 
Nacional del Mercado de Valores) (“CNMV”). The offering of the Notes to be issued 
under the Programme will not constitute a public offering in accordance with the 
provisions of Article 35 the Securities Market and Investment Services Law and 
therefore there is no obligation to approve, register and publish a prospectus 
(folleto informativo) with CNMV.  
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The issue of Notes under the Programme is intended exclusively for professional 
clients and qualified investors in accordance with the provisions of Articles 194 
and 196 of the Securities Market and Investment Services Law and Article 39 of 
Royal Decree 1310/2005 of 4 November, which partially develops Law 24/1988, of 
28 July, on the Securities Market, with regard to the admission of securities to 
trading on official secondary markets, public offerings or subscription and the 
prospectus required for this purpose (“RD 1310/2005”).  

No action has been taken in any jurisdiction to permit a public offering of the Notes 
or the possession or distribution of the Information Memorandum  or any other 
offering material in any country or jurisdiction where such action is required for 
said purpose. The Information Memorandum shall not be distributed, directly or 
indirectly, in any jurisdiction where such distribution constitutes a public offering 
of securities. The Information Memorandum is not an offering to sell securities 
and no public offering of securities shall be carried out in any jurisdiction where 
such offer or sale is considered contrary to the applicable legislation. 

MARF has not carried out any kind of verification or testing with regard to this 
Information Memorandum nor over the rest of the documentation and information 
contributed by the Issuer. 
 

GLOBAL COORDINATOR AND PLACEMENT ENTITY 
PKF Attest Capital Markets AV, S.A. 

PAYING AGENT 
Banco de Sabadell, S.A.  

REGISTERED ADVISOR 
PKF Attest Servicios Empresariales, S.L.  

COMMISSIONER 
Bondholders, S.L.  
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I. IMPORTANT INFORMATION 

The Issuer has not authorized anyone to provide information to potential investors 
different from the information contained in this Information Memorandum, the information 
contained in the final terms and conditions of each issue issued pursuant to the template 
attached as Annex 1 (the “Final Terms”) and the information available in the corporate 
website of the Issuer. Potential investors should not base their investment decision on 
information other than that contained in this Information Memorandum or in the 
successive Final Terms. Any information or representation not contained in this 
Information Memorandum must not be relied upon as having been authorized by or on 
behalf of the Issuer. 

The Global Coordinator and Placement Entity assumes no liability for the content of the 
Information Memorandum nor on the content of the documentation and information 
provided by the Issuer pursuant Circular 2/2018. 

This Information Memorandum follows the applicable proceedings on admission 
(incorporación) to trading and removal of MARF set out in its own regulations and other 
applicable regulations. Neither MARF, the CNMV nor the Global Coordinator and 
Placement Entities have approved or carried out any verification or testing regarding the 
content of the Information Memorandum, or/and the audited financial statements 
required under Circular 2/2018. The intervention of MARF does not represent a 
statement or recognition of the full, comprehensible and consistent nature of the 
information set out in the documentation provided by the Issuer. 

The Registered Advisor has verified that the content of this Information Memorandum is 
compliant with the information requirements established by MARF, and has reviewed 
that the information disclosed by the Issuer does not omit any relevant data or may 
mislead potential investors, as required under Circular 3/2013 of 18 July on Registered 
Advisors to the Alternative Fixed Income Market (“Circular 3/2013”). However, it shall 
not be assumed that the Registered Advisor has carried out any checks on the accuracy 
of the information provided by the Issuer. 

The Notes to be issued under the Programme may be issued as “Sustainability-Linked 
Notes”, and the approach consists in linking the sustainability strategy of the Company 
(or its subsidiaries) as issuer or borrower to the terms of general corporate purposes 
debt, incentivizing the achievement of pre-determined Sustainability Performance 
Targets (“SPTs”)- within a pre-determined timeline, and according to the Sustainability-
Linked Financing Framework published by the Issuer and available for viewing on its 
website (www.grupopikolin.com). For the avoidance of doubt, the Sustainability-Linked 
Financing Framework is not incorporated by reference in, and / or form part of, the 
Information Memorandum. 

It is recommended that the investor fully and carefully reads the present Information 
Memorandum prior to making any investment decision regarding the Notes. 

The Issuer hereby expressly declares that it is aware of the requirements and conditions 
necessary for the acceptance, permanence and removal of the securities on MARF, 
according to its current legislation, and expressly agrees to comply with them. 

The distribution of the Information Memorandum and the offering, sale or placement of 
the Notes may be restricted by law in certain jurisdictions. The Issuer and the Placement 
Entities require from those persons who at any time have possession of the Information 
Memorandum to inform themselves properly of any such potential restrictions. For a 
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description of certain restrictions on the sale of the Notes and on the distribution of the 
Information Memorandum and other offering materials in connection with the Notes, see 
the "Selling Restrictions" section below.   

The Notes have not been (and will not be) registered in the United States of America in 
accordance with the United States Securities Act of 1933 (the "U.S. Securities Act") 
and may not be offered or sold in the United States of America without registration or the 
application of an exemption from registration under the U.S. Securities Act.  

Except for certain exemptions under the U.S. Securities Act, the Notes will not be offered, 
sold or otherwise placed in the United States of America or to investors in the United 
States of America.  

This Information Memorandum does not constitute an offer or solicitation by the Issuer 
or on behalf of the Issuer to subscribe for or acquire the Notes.  

This Information Memorandum is not intended to be, nor should it be considered as, a 
recommendation by the Issuer nor by the Placement Entities to potential investors 
subscribe to the Notes. Each potential investor or subscriber to the Notes must determine 
for itself the relevance of the information contained in this Information Memorandum and 
in the Final Terms of each issue. In this regard, it is recommended that the investor fully 
and carefully reads the present Information Memorandum prior to making any investment 
decision regarding the Notes.  
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PRODUCT GOVERNANCE RULES UNDER MiFID II 

THE TARGET MARKET SHALL CONSIST EXCLUSIVELY OF ELIGIBLE 
COUNTERPARTIES AND PROFESSIONAL CLIENTS 

Exclusively for the purposes of the process of approval of the product which is to 
be carried out by each manufacturer, the conclusion has been reached, having 
assessed the target market for the Notes, that: (i) the target market for the Notes 
consists solely of “eligible counterparties” and “professional clients”, in 
accordance with the meaning attributed to each of these expressions in the 
Directive 2020/1504/EU of the European Parliament and of the Council of October 
7, 2020 amending the Directive 2014/65/EU of the European Parliament and of the 
Council of May 15, 2014 on markets in financial instruments amending Directive 
2002/92/EC and Directive 2011/61/EU (the “MiFID II”) and its implementing 
regulations (transposed in Spain, amongst others, by Royal Decree-Law 14/2018 
of 28 September and Royal Decree 1464/2018 of 21 December); and that (ii) all 
channels for the distribution of the Notes to eligible counterparties and 
professional clients are appropriate. 

Any person who, following the initial placement of the Notes, offers the Notes, 
sells it, makes it available in any other way or recommends it (the “Distributor”) 
shall be required to take into account the assessment of the target market made 
by the manufacturer. Any Distributor subject to the provisions of MiFID II shall 
nevertheless be responsible for making its own assessment of the target market 
for the Notes (whether by applying the target market assessment made by the 
manufacturer or by perfecting such assessment), and for determining the 
appropriate distribution channels. 

BAN ON SELLING TO RETAIL INVESTORS IN THE EUROPEAN ECONOMIC AREA 

The Notes to be issued under the Programme are not intended to be offered, sold 
or made available in any other way, nor should they be offered, sold or made 
available, to retail investors in the European Economic Area (“EEA”). “Retail 
investor” shall be understood for these purposes to refer to any person to whom 
either or both of the following definitions is/are applicable: (i) ‘retail client’ within 
the meaning of point (11) of article 4(1) of MiFID II; (ii) client within the meaning of 
Directive (EU) 2016/97 of the European Parliament and of the Council of 20 January 
2016, provided that they cannot be classed as a professional client based on the 
definition contained in point (10) of article 4(1) of MiFID II; or (iii) a retail customer 
as provided for in the regulations implementing MiFID in any EEA Member State 
(in particular in Spain as defined in Article 204 of the Securities Market Act). For 
this reason, none of the key information documents required by Regulation (EU) 
No. 1286/2014 of the European Parliament and of the Council of November 26, 2014 
on key information documents for packaged retail and insurance-based 
investment products (“Regulation 1286/2014”) has been prepared for the 
purposes of the offering or sale of the Notes, or to make it available to retail 
investors in the EEA, and therefore, any of such activities could be unlawful 
pursuant to the provisions of Regulation 1286/2014. 
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SELLING RESTRICTIONS 

No action has been taken in any jurisdiction to permit a public offering of the Notes or 
the possession or distribution of the Information Memorandum (Documento Base 
Informativo) or any other offering material in any country or jurisdiction where such action 
is required for said purpose. In particular: 

European Union 

The Notes to be issued under the Programme will only be directed to professional clients 
and qualified investors according to the provisions in Article 2.1.e) of Regulation (EU) 
2017/1129 of the European Parliament and of the Council of 14 June 2017 on the 
prospectus to be published when securities are offered to the public or admitted to 
trading on a regulated market, and repealing Directive 2003/71/EC. Therefore, this 
Information Memorandum has not been registered with any competent authority of any 
Member State.  

Spain 

This Information Memorandum has not been registered with the CNMV. The issue of the 
Notes under the Programme will not constitute a public offering in accordance with the 
provisions of Article 35 of the Securities Market and Investment Services Law. This issue 
is intended exclusively for professional clients or eligible counterparties and qualified 
investors in accordance with the provisions of Articles 194 and 196 of the Securities 
Market and Investment Services Law and Article 39 of RD 1310/2005. 

Portugal 

This Information Memorandum has not been registered with the Portuguese Securities 
Market Commission (Comissão do Mercado de Valores Mobiliários) and no action has 
been undertaken that would be considered as a public offer of the Notes in Portugal. 
According to the above, the Notes may not be offered, sold or distributed in Portugal 
except in accordance with the provisions of Articles 109, 110 and 111 of the Portuguese 
Securities Code (Código dos Valores Mobiliários). 

Italy 

The offering of the Notes to be issued under the Programme will not be registered 
pursuant the Italian securities legislation and accordingly, no Notes may be offered or 
sold and no Notes will be offered or sold in the Republic of Italy by means of a public 
offer and any sale of Notes in the Republic of Italy shall be carried out in accordance with 
applicable regulations regarding the Italian securities market, control of changes and 
taxes together with any other applicable regulations. 

Any offer, sale or distribution of the Notes or distribution of copies of the Information 
Memorandum or any other document relating to the Notes in the Republic of Italy must 
be made by an investment firm, bank or financial intermediaries permitted to conduct 
such activities in the Republic of Italy in accordance with Legislative Decree No. 385 of 
1st September 1993, Legislative Decree No. 58 of 24th February 1998 and CONSOB 
resolution No. 16190 of 29th October 2007 (as amended from time to time); and in 
compliance with any other applicable regulations. 
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France 

No Notes have been offered or sold and will be offered or sold, directly or indirectly in 
the Republic of France and the Information Memorandum or any other offering material 
relating to the Notes has not been distributed, will be distributed or will  cause to be 
distributed in the Republic of France except (i) providers of investment services relating 
to portfolio management for the account of third parties (personnes fournissant le service 
d'investissement de gestion de portefeuille pour compte de tiers), and/or (ii) qualified 
investors (investisseurs qualifiés), who do not have the status of natural persons, acting 
for their own account, as defined in and in accordance with Articles L.411-1, L.411-2 and 
D.411-1 et seq. of the French Monetary and Financial Code (Code monétaire et 
financier). The Information Memorandum has not been delivered to the Autorité des 
marchés financiers for its approval. 

Andorra 

No action has been undertaken that may require the registration of this Information 
Memorandum with any authority of the Principality of Andorra. 

Switzerland 

This Information Memorandum does not constitute an offer to sell or the solicitation of an 
offer to buy the Notes in Switzerland. The Notes to be issued under the Programme shall 
not be subject to public offering or advertised, directly or indirectly, in Switzerland and 
will not be listed on SIX, the Swiss Exchange or any other Swiss market. Neither this 
document nor the issue or marketing materials of the Notes constitute a prospectus 
within the meaning of article 652a or article 1156 of the Swiss Code of Obligations nor a 
listing prospectus according to the Admission rules of the SIX Swiss Exchange or any 
other Swiss market. 

United Kingdom  

Financial promotion: it has only been communicated or caused to be communicated and 
will only communicate or cause to be communicated any invitation or inducement to 
engage in investment activity (within the meaning of section 21 of the Financial Services 
and Markets Act 2000 (“FSMA”)) received by it in connection with the issue or sale of 
any Notes in circumstances in which section 21(1) of the FSMA does not apply to the 
Issuer.  

General compliance: it has been complied and will comply with all applicable provisions 
of the FSMA with respect to anything done by it in relation to any Notes in, from otherwise 
involving the United Kingdom. 

United States 

This Information Memorandum must not be distributed, directly or indirectly, in (or sent 
to) the United States of America (according to definitions of the “Securities Act” of 1933 
of the United States of America (the “U.S. Securities Act”). This Information 
Memorandum is not an offer to sell securities or the solicitation of an offer to buy any 
securities or any offer of securities in any jurisdiction in which such offer or sale is 
considered contrary to law. The Notes have not (nor will) be registered in the United 
States for the purposes of the U.S. Securities Act and may not be offered or sold in the 
United States without registration or an exemption application for registration under the 
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U.S. Securities Act. There will not be a public offering of the Notes in the United States 
or in any other jurisdiction. 

Russia 

In view of the gravity of the situation, on 25 February 2022 the Council adopted two 
legislative measures regarding Russia´s actions destabilising Ukraine imposing further 
restrictive measures in the financial sector, limiting the access of Russian citizens and 
entities to the EU capital markets: (i) Council Decision (CFSP) 2022/327 amending 
Decision 2014/512/CFSP concerning restrictive measures in view of Russia´s actions 
destabilising the situation in Ukraine (Decision 2022/327) and (ii) Council Regulation 
2022/328 amending Regulation (EU) Nº 833/2014 concerning restrictive measures in 
view of Russia´s actions destabilising the situation in Ukraine (Regulation 2022/328). 

ALTERNATIVE PERFORMANCE MEASURES 

The Information Memorandum includes financial figures and ratios such as “EBITDA”, 
among others, that are considered to be Alternative Performance Measures (“APR”) in 
accordance with the Guidelines published by the European Securities and Markets 
Authority (ESMA) in October 2015. The APR originate or are calculated based on the 
financial statements in the audited consolidated annual accounts or the interim 
consolidated summarized financial statements, generally adding or deducting amounts 
from the items in those financial statements, the result of which uses a nomenclature 
habitual in business and financial terminology, but not used by the General Accounting 
Plan in Spain approved by Royal Decree 1514/2007 or by the International Financial 
Reporting Standards issued by the International Accounting Standards Board (IASB) 
adopted by the European Union (IFRS-EU). The APR are presented so that a better 
assessment may be made of the financial performance, cash flows and the financial 
situation of the Issuer since they are used by the Company to take financial, operating 
or strategic decisions within the Group. Nevertheless, the APR are not audited and are 
not required or presented in accordance with the General Accounting Plan in Spain 
approved by Royal Decree 1514/2007 or IFRS-EU. The APR therefore must not be taken 
into consideration on an isolated basis, but rather as information supplementing the 
audited consolidated financial information regarding the Company. The APR used by the 
Company and included in the Information Memorandum may not be comparable to the 
same or similarly named APR by other companies. 

FORWARD-LOOKING STATEMENTS 

Certain statements in this Information Memorandum may be prospective in nature and 
therefore constitute forward-looking statements. These forward-looking statements 
include, but are not limited to, any statements that are not declarations of past events 
set out in this Information Memorandum including, without limitation, any statements 
relating to future financial positions and the results of the operations carried out by the 
Issuer, its strategy, business plans, financial situation, its development in the markets in 
which the Issuer currently operates or that it could enter into in the future and any future 
legislative changes that may be applicable. These statements may be identified because 
they make use of prospective terms such as “anticipate”, “believe”, “continue”, “estimate”, 
“expect”, “foresee”, “intend”, “may”, “must”, “plan”, “predict”, “project”, “propose” or “try”, 
or as the case may be, their negatives or other variations and other similar or comparable 
words or expressions referring to the results from the Issuer’s operations or its financial 
situation or offer other statements of a prospective nature. Forward-looking statements, 
due to their nature, do not constitute a guarantee and do not predict future performance. 
They are subject to known and unknown risks, uncertainties and other items such as the 
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risk factors included in the section called “Risk Factors” in this Information Memorandum. 
Many of these situations are not in the Issuer’s control and may cause the actual results 
from the Issuer’s operations and its actual financial situation to be significantly different 
from those suggested in the forward-looking statements set out in this Information 
Memorandum. The users of this Information Memorandum are warned against placing 
complete confidence in the forward-looking statements. 

Neither the Issuer, nor its executives, advisors, nor any other person make statements 
or offer certainty or actual guarantees as to the full or partial occurrence of the events 
expressed or insinuated in the forward-looking statements set out in the Information 
Memorandum. The Issuer will update or revise the information in the Information 
Memorandum as required by law or applicable regulations. If no such requirement exists, 
the Issuer expressly waives any obligation or commitment to publicly present updates or 
revisions of the forward-looking statements in the Information Memorandum to reflect 
any change in expectations or in the facts, conditions or circumstances that served as a 
basis for such statements. 

FORECASTS OR ESTIMATES 

This Information Memorandum does not contain forecasts or estimates of future earnings 
or results for any period.  

ROUNDING AND NON AUDITED INFORMATION 

Certain figures in this Information Memorandum, including financial, market and certain 
operating data, have been rounded for ease of reference. Accordingly, in certain cases, 
the sum of the numbers shown in a column or row of a table may not exactly add up to 
the total figure shown for the column or row, and the sum of certain figures expressed 
as a percentage may not exactly add up to the total percentage shown. 

The data as at 31 December 2022 has been neither prepared nor audited as of the date 
of this Information Memorandum. Therefore, the financial statements of Grupopikolin for 
the year ended 31 December 2022 may differ from the data included in this Information 
Memorandum. Additionally, the information provided regarding the years ended 31 
December 2021 and 2020, currently audited and included in this Information 
Memorandum, may differ from the information provided in previous information 
memorandums of Grupopikolin, when such data was neither prepared nor audited as at 
the dates of such information memorandums. 
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II. SUMMARY 

1 Overview of the Programme 

This general overview of the Programme contains the basic information about the 
Programme and does not purport to be complete and may be subject to the limitations 
and exceptions set out below in this Information Document. This Sections should be read 
in conjunction with the entire Information Document and the corresponding Final Terms 
of each issue.  

  
Issuer  Grupopikolin, S.L.  

Programme Amount  Up to EUR 75,000,000 aggregate principal amount of 
Notes outstanding at any one time.  

Currency  Euro (€). 

Status of the Notes  The Notes constitute, subject to the provisions of 
Condition 4.2 of Section VIII below (Negative Pledge), 
senior unsecured obligations of the Issuer which 
(unless they qualify as subordinated credits under 
Article 281 of the Royal Legislative Decree 1/2020, of 
5 May, approving the revised text of the Restated Text 
of the Insolvency Law (the “Restated Text of the 
Insolvency Law”)), in the event of the insolvency 
(concurso) of the Issuer will, at all times, rank pari 
passu among themselves and pari passu with all other 
present and future senior unsecured and 
unsubordinated obligations of the Issuer (unless they 
qualify as subordinated credits under Article 281 of the 
Restated Text of the Insolvency Law as may be 
amended from time to time and subject to any 
applicable legal and regulatory exceptions).  

Rating of the Issuer On March 13, 2023, EthiFinance Ratings, S.L.U. 
(“EthiFinance Ratings”) issued a rating report on the 
Issuer, based on its own methodology. In its report, 
EthiFinance Ratings assigns a global risk rating for 
Grupopikolin of BB in observation. This rating 
focuses on the evaluation of solvency and the 
associated credit risk in the medium and long term of 
the Issuer. 

Issue Price  Notes may be issued at any price, as specified in the 
relevant Final Terms of each issue. The price and 
amount of Notes to be issued under the Programme 
will be determined by the Issuer and the relevant 
Placement Entities at the time of each issue in 
accordance with prevailing market conditions 
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Interest  Notes will be interest-bearing. Interest may accrue at 
a fixed rate or a floating rate. In addition, a step-up 
margin (“Step Up Margin”) may be accrued in the last 
coupon payment in case the predefined Sustainability 
Performance Target (“SPT”) is not reach (“Step Up 
Event”) and/or the Notes may accrue a contingent 
interest rate (“Contingent Margin”) (if so specified in 
the relevant Final Terms,as the case may be).  

Redemption  The relevant dates, system and price applicable to the 
redemption of the Notes issued under the Programme 
shall be set out in the Final Terms of each issue.  

Optional Redemption by 
the Issuer  

Notes may be redeemed before their state of 
maturity at the option of the Issuer (either in whole or 
in part) to the extent (if at all) specified in the relevant 
Final Terms of each issue or in the Programme, as 
further described in Section VIII.8(b) (Early 
redemption at the option of the Issuer (call option)).  

Covenants  Among others: 

Limitation on indebtedness;  

Negative pledge;  

Limitation on distributions; 

Limitation on Sales of Assets and mandatory tender 
offer for the Notes; 

Information and reports; 

Modification of certain covenants when the Issuer 
reaches investment grade; 

Change of Control; 

See section VIII.4 (Covenants) 

Global Coordinator  PKF Attest Capital Markets AV, S.A. 

Placement Entities  PKF Attest Capital Markets AV, S.A. and any other 
placement entity appointed to these effects from time 
to time by the Issuer in relation to a particular issue of 
Notes. 

Paying Agent  Banco de Sabadell, S.A.  

Commissioner  Bondholders, S.L.  

Governing law The Notes and any non-contractual obligations 
arising out of or in connection with the Notes are 
governed by Spanish law. 

Risk Factors Investing in Notes issued under the Programme 
involves certain risks. The principal risk factors that 
may affect the abilities of the Issuer to fulfil its 
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obligations under the Notes are discussed under 
Section III (Risk Factors) below.   

Selling restrictions See “SELLING RESTRICTIONS” section above. 

Use of proceeds Grupopikolin has requested admission (incorporación) 
of the Programme to the MARF to raise funds to be 
destined, directly or indirectly, to general purposes of 
the Group and, in particular to the development of its 
activity in order to consolidate its growth, which may 
include the financing of Eligible Projects if determined 
as such in the Final Terms of each issuance of Notes 
under the Programme.  

Second Party Opinion (or 
“SPO”) 

Provided by Vigeo Eiris on March 15th, 2021 on the 
Issuers Sustainability-Linked Financing Framework. 
Vigeo Eiris is of the opinion that the Issuer’s 
Sustainability-Linked Financing Framework is aligned 
with the core components of the SLBP as defined 
below. 

(“Sustainability-Linked 
Bond Principles (“SLBP”) 

Means the Sustainability-Linked Bond Principles 
(“SLBP”) approved by the International Capital Market 
Association (ICMA) on June 2020. 

Sustainability-Linked 
Financing Framework 
(“SLFF” or the 
“Framework”) 

Means the sustainaibility-linked financing 
development goals framework established by the 
Issuer and available to view at the website of the 
Issuer, which showcases how sustainability can be 
integrated across the financing tools of the Company. 
The Final Terms of each issuance shall determine if 
the Bonds issued under the Programme are 
Sustainability-Linked Bonds. 

2 Overview of the business of the Issuer 

Grupopikolin is a limited liability company (sociedad de responsabilidad limitada) 
governed by the Spanish Companies Act (Ley de Sociedades de Capital), with corporate 
address at Ronda del Ferrocarril, 24 - Plataforma Logística Zaragoza, Zaragoza.  

Grupopikolin is one of the main players in the mattresses market at European level 
(occupying a position of leadership in Spain, Portugal and France). The Group has 
presence in 65 countries worldwide, offering a broad and balanced portfolio of private 
label products with 13 different brands. Spain and France are its core markets, with a 
market share of around 30%. 

The Issuer’s sales distribute among the Residential sector, where the bulk of total sales 
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come from (89.4% of total consolidated Sales figure in 20221), and the Healthcare and 
Hospitality businesses, accounting for the remaining 10.6% (specifically, Healthcare 
representing 2.88% and Hospitality & Equipments representing 7,72%).   

2.1 Reasons for the Issue and use of proceeds 

Grupo Pikolin will use the funds obtained by the issuance of the Notes to the 
development of its activity in order to consolidate its growth, including among others: 

 Reinforcement of its international strategy:  

 To finance future potential M&A opportunities and or expansion capex, 
including the financing of Eligible Project (as defined in the Final Terms, if 
applicable) 

 Debt refinancing: in order to extend maturities and maintain a diversified debt 
structure. 

2.2 Financial information 

This Information Memorandum contains financial information that has been 
extracted from the audited consolidated financial statements of Grupopikolin as for 
and for each of the years ended December 31, 2021 and 2020 and from internal 
company data of the year ended December 31, 2022. 

The audited consolidated and individual financial statements of Grupopikolin as for 
and for each of the years ended December 31, 2021 and 2020 are included in this 
Information Memorandum as Annex 2, which have been prepared from the 
accounting records of the Grupopikolin in accordance with the mercantil regulation 
and the provisions of the General Accounting Plan approved by Royal Decree 
1514/2007 and the amendments made by Royal Decree 1159/2010 (jointly, the 
“Spanish GAAP”). 

The data as at December 31, 2022 has been neither audited, prepared by the 
governing body nor approved by the shareholder´s meeting of the Issuer as at the 
date of this Information Memorandum. Therefore, the financial statements of 
Grupopikolin for the year ended December 31, 2022 may differ from the data 
included in this Information Memorandum. Additionally, the information provided 
regarding the years ended December 31, 2021 and 2020 included in this 
Information Memorandum are audited and may differ from the information provided 
in previous information memorandums as of such dates of Grupopikolin, when 
such data was neither prepared nor audited as at the dates of such information 
memorandums. 

 

1 Data as of 31 December 2022. It is placed on record that the financial statements as of 31 December 2022, 
have been neither prepared nor audited at the date of issuance of the Information Memorandum. Therefore, 
the audited financial statements of Grupopikolin for the year ended December 31, 2022 may differ from the 
data included in this Information Memorandum. 
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Certain data contained in this Information Memorandum, including financial 
information, have been subject to rounding adjustments. Accordingly, in certain 
instances, the sum of the numbers in a column or a row in tables may not conform 
exactly to the total figure given for that column or row or the sum of certain numbers 
presented as a percentage may not conform to the total percentage given. 

Main consolidated financial magnitudes for the years ended December 31, 
2021, December 31, 2020 and December 31, 2022 

The table set out below provides the main financial magnitudes of the Issuer’s 
Group for each of the years ended December 31, 2020, 2021 and 2022.  

 

 

Further information of the Issuer’s Group audited financial information as at 
December 31, 2021, 2020 and non-audited information as at December 31, 2022 
are included in section VII. Information on the Issuer, clause 9 Financial 
Information. 

  

Main Financial Figures (€ million ) 2020A 2021A 2022 
(1)

Var 21 vs 22

Revenue 384,1 482,2 498,9 +3%

EBITDA 28,6 31,4 25,2 -20%

EBITDA Margin 7,44% 6,51% 5,05% -22%

Total Equity 259,4 267,4 254,8 -5%

Gross Financial Debt 245,5 232,7 223,4 -4%

Net Financial Debt 
(2)

66,2 83,6 96,8 +16%

Net Financial Debt
(2)

/ EBITDA 2,32x 2,66x 3,84x +44%

Working Capital 53,1 17,6 (1,5) -109%

FCF 23,8 10,3 (2,2) -121%
(1)

Unaudited financial statements as of December 31, 2021

(2)
Calculated in the context of bond issuance without commercial discount or leasing
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III. RISK FACTORS 

Investment in the Notes entails certain risks. Potential investors should analyse carefully 
the risks described in this section, along with all other information contained in this 
Information Memorandum, before investing in the Notes. Were any of these risks, or any 
others not described herein, to materialize, the activity, business, financial position and 
results of the Issuer and/or of the companies of the Issuer's Group, and/or the Issuer's 
capacity to make the repayments corresponding to the Notes upon maturity or for any 
other reason, could be adversely affected, in which case the market price of the Notes 
could fall, resulting in the total or partial loss of any investment made in it. 

The Issuer's understanding is that the risk factors described below in this section are the 
main or material risks inherent in investment in the Notes. The order in which these risks 
are described does not necessarily reflect a greater probability of their materialization. 
The Issuer, moreover, gives no assurance that the account of risk factors provided below 
in this section is exhaustive; it is possible that the risks described in this Information 
Memorandum may not be the only ones which the Issuer and/or the Issuer's Group are 
exposed to and there may be other risks, currently unknown or which, at this point in 
time, are not considered significant, which in themselves or in conjunction with others 
(whether identified in this Information Memorandum or not) could potentially have a 
material adverse effect on the activity, the business, the financial position and the results 
of the Issuer and/or of the companies of the Issuer's Group, and/or the Issuer's capacity 
to make the repayments and/or payments corresponding to the relevant Notes to be 
issued under the Programme upon maturity, in which case the market price of the Notes 
could decrease as a result and/or any investment made in it could be totally or partially 
lost. 

In most cases, the risk factors described represent contingencies, which may or may not 
materialize. The Issuer cannot express an opinion as to the probability of such 
contingencies materializing. 

Grupopikolin could experience negative impacts to its businesses, financial condition 
and results of operations as a result of geopolitical and other challenges and 
uncertainties globally. Currently, the world economy is facing several exceptional 
challenges. Russia’s invasion of Ukraine, the largest military attack on a European state 
since World War II, has lead to significant disruption, instability and volatility in global 
markets, as well as higher inflation (including by contributing to further increases in the 
prices of energy, oil and other commodities and further disrupting supply chains) and 
lower or negative growth. The EU, UK, U.S. and other governments have imposed 
significant sanctions and export controls against Russia and Russian interests and 
threatened additional sanctions and controls. The total impact of these measures is 
currently unknown and, while the Group’s direct exposure to Ukraine and Russia is 
limited, they could significantly and adversely affect the Group’s business, financial 
condition and results of operations. Additionally, economic instability exacerbated by the 
rise in interest rates have caused much unrest in the banking sector, leading to the need 
for the US Federal Reserve to bail out banks such as Silicon Valley Bank and Signature 
Bank, which may lead to negative effects for the Spanish banking sector and the Spanish 
economy in general. 
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In this context of uncertainty, in which there is a constant stream of news and the 
forecasts of different variables are being modified, the Issuer considers that the best way 
not to misinform potential investors is to reflect verifiable (past) data and to avoid 
forecasts which will almost certainly deviate significantly (upwards or downwards) from 
reality. 

Potential investors should carefully consider and fully understand the risks presented in 
this section, together with the rest of the information contained in this Information 
Memorandum, before making any investment decision and reaching its own point of view 
before making any investment decision. 

1. Risks relating to the Issuer and the Group 

A. Risks associated with the business sector 

Exposure to the bedding industry  

Grupopikolin is dedicated to the production and sale of articles for the rest sector, 
including mattresses, bases, pillows and other accessories. The level of exposure 
to a mature market such as the bedding products sector, along with a high 
concentration of its billings in mature markets (86.4% of the Group’s sales in 20222 
are concentrated in Europe), could weaken the Issuer's competitive positioning and 
have an adverse impact on the activity, the business, the financial position and the 
results of the Issuer and/or of the Issuer’s Group.  

Maintaining and enhancing the Group's brands is critical to its success, given its 
consumer and market focus. If the Group's market recognition, loyalty to the brand 
or its reputation were to be harmed, its customer base could be reduced. If the 
Group's efforts to promote and maintain its brands are not successful, its operating 
results and its ability to attract and retain customers may be adversely affected. 

However, Grupopikolin has a broad spectrum of brands (in all, 13 brands 
positioned as high-end priced as well as medium priced), offering a balanced and 
wide product portfolio within the bedding sector and covering all segments. 
Grupopikolin sells a wide range of products, from mattresses, bed bases and 
pillows to its whole selection of complementary products grouped under the 
category of Pikolin Home (mattress protectors, fillings, cots, bedding and others). 
Furthermore, the positioning obtained by the Issuer group’s brands, leaders in their 
core markets (in particular, France and Spain, with a market share of c. 30% in 
2022)3, is valued positively, in a sector whose performance is deemed to be ‘brand 
conscious’, representing the main entry barrier for potential competitors in the 
sector. Besides the ownership of these brands, Grupopikolin supplements its 
commercial activity through the acquisition of licenses from other leading 

 

2 Data as of 31 December 2022. It is placed on record that the financial statements as of 31 December 2022, 
have been neither prepared nor audited at the date of issuance of this Information Memorandum. Therefore, 
the financial statements of Grupopikolin for the year ended 31 December 2022 may differ from the data 
included in this Information Memorandum. 

3 Source: Information provided by the Company. 
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international companies, which permits it to exploit those brands in certain regions, 
and through independent distributors and franchises. 

Connection to the economic cycle and GDP fluctuations 

The bedding industry is highly correlated to the economic cycle and the GDP 
growth. Since the Issuer operates primarily in markets in Europe, Asia and Latin 
America, it is affected in particular by the economic cycles and GDPs of these 
markets. 

Historically, the most important markets at income statement level, for the Issuer’s 
Group, have been Spain and France, although the emerging countries are 
becoming more prominently in the income statement of the Issuer’s Group and it 
is expected to continue so in the forthcoming years. 

Grupopikolin may be materially affected by changes in economic conditions and 
adverse economic cycles in the markets it operates (mainly Spain and France) that 
may impact on consumers’ confidence, purchasing power and spending. In 
particular, economic conditions affecting disposable consumer income, such as 
business conditions, changes in housing market conditions, the availability of 
consumer credit, income tax level, indirect taxes (including VAT) and fuel and 
energy costs, could also reduce overall consumer spending and adversely impact 
the activity, business, financial position and results of the Issuer and/or of the 
Issuer’s Group. 

In this sense, the impact of rising inflation on consumption and production is being 
partially cushioned by the fiscal and regulatory measures adopted to address it. In 
view of the above, the Bank of Spain expects GDP growth of 4.6%, 1.3% and 2.7% 
in 2022, 2023 and 2024, respectively (source: macroeconomic projections for the 
Spanish economy 2022-2024 prepared by the Bank of Spain, December 2022) and 
the European Central Bank (“ECB”) expects for France a GDP growth of 2.6%, 
0.3% and 1.2% in 2022, 2023 and 2024, respectively (Eurosystem staff 
macroeconomic projections prepared by the European Central Bank, December 
2022). 

The connection to the economic cycle has been lessened since Grupopikolin 
entered the sector of manufacturing and sale of products for the hospital and 
geriatrics industry in 2012 following the acquisition of Industrias Pardo, a market 
niche that is not as connected to the economic cycle and has a high potential for 
exportation.  

Grupopikolin obtains a significant portion of its sales from a limited number 
of distributors  

Grupopikolin has presence on both major retail channels: specialized mattresses 
and furniture stores, as well as mass-merchandise and large retailers in owned 
stores and franchised, and with independent distributors. The Group has also a 
strong foot on the on-line channel, especially on Asia-Pacific. 
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The risk of exposure to its main customers is different in the Iberian and French 
markets. According to the company’s data, as of 31 December 20224, in the Iberian 
Peninsula, the 10 main customers represented 35.13% of total sales in that area 
(the two largest representing 15.32% of total billings), while in France the 10 main 
customers represented 55.86% of total sales in the region (with the two largest 
customers representing 45.23% of total billings).  

This level of exposure to the risk of customer concentration, which is particularly 
high in France, is closely linked to the way in which products are distributed in the 
bedding sector. The Iberian market is fragmented while the French market is 
considerably more concentrated, as retail sales are not channelled through 
dedicated stores and franchises, as is the case in the Iberian Peninsula and in 
Asia.  

However, despite the higher exposure to customer concentration risk in the French 
market, in comparison with the Iberian market, the differences in the ways of 
distribution in these two markets generate synergies for both parties, bearing in 
mind that the average payment period for customers in France is shorter than for 
Spanish customers.  

Volatility in the prices of key raw materials could have an effect on the 
operating margins of Grupopikolin 

Grupopikolin is vertically integrated, and this provides the Company full control of 
the whole process, consisting of transformation of raw materials, manufacturing, 
distribution and commercialization. However, the Issuer consumes raw materials 
whose availability may be limited, and which prices can be volatile.  

Grupopikolin's main raw materials are petroleum based and steel products. The 
price and availability of such raw materials have fluctuated in the past and may 
fluctuate in the future. Moreover, an adverse evolution in oil prices could also affect 
the distribution costs of the Issuer’s Group, and its activity, its business, financial 
position and results.  

As an example of the volatility of the price of certain raw materials, such as 
petroleum, due to the military conflict between the Russian Federation and Ukraine 
the brent oil barrel reached its peak since 2008 to USD 139 on the first week of 
March 2022, and during the next two weeks the price drop to around USD 98. This 
volatility was also seen in energy prices, with the electricity Iberian wholesale 
market, going from 200€/MWh5 in February 2022 to 283€/MWh one month later, 
and coming down again to 191€/MWh in April 2022. In any case, both materials 

 

4 Data as of 31 December 2022. It is placed on record that the financial statements as of 31 December 2022, 
have been neither prepared nor audited at the date of issuance of this Information Memorandum. Therefore, 
the final audited financial statements of Grupopikolin for the year ended 31 December 2022 may differ from 
the data included in this Information Memorandum. 

5 Source: OMIE, the nominated electricity market operator (NEMO) for managing the Iberian 
Peninsula’s day-ahead and intraday electricity markets.  
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are well below the March peak, electricity in levels of 92€/MWh and USD 82 in 
case of brent oil barrel as of March 24, 2023.  

Moreover, a variation in energy prices could affect the price of polyurethane foam, 
polyethylene foam and steel innerspring component parts, having a significant 
impact on Grupopikolin’s costs and reducing its profit margins, which could have a 
negative effect on the activity, business, financial position and results of the Issuer 
and/or of the Issuer’s Group. 

Therefore, an increase of the production or distribution costs of Grupopikolin could 
have an adverse impact on the activity, business, financial situation and results of 
the Issuer and/or of the Issuer´s Group. 

However, in markets such as Spain and Portugal, the vertical integration policy 
carried out by the Issuer lessens the impact of raw material prices on the Group’s 
margins in those markets.  

Grupopikolin's success depends upon its ability to design, manufacture and 
market new products that satisfy the evolving market demand  

Grupopikolin primarily designs, manufactures and commercializes mattresses, 
bases, pillows and other sleep products. Grupopikolin’s competitors may introduce 
new products and technologies that are more efficient or affordable than the 
Issuer’s or that render its existing or new products obsolete or uncompetitive, and 
this could have a negative impact on the activity, business, financial position and 
results of the Issuer and/or of the Issuer’s Group.  

In addition, Grupopikolin may be unable to develop and manufacture new products 
and technologies in a timely and profitable manner, or to obtain the necessary 
certificates or patents to meet market requirements, or it may not have the capacity 
to deliver new products and technologies, which could have a negative impact on 
the activity, business, financial position and results of the Issuer and/or of the 
Issuer’s Group.  

Internet and catalogue sale businesses also compete with Grupopikolin. In this 
competitive industry, market success is based on factors such as price, product 
assortment and quality, service and convenience. Grupopikolin’s success depends 
on its ability to differentiate itself from its competitors with respect to shopping 
convenience, assortment and quality of products and superior customer service. 
The performance of the Group's competitors, as well as changes in their pricing 
policies, marketing activities, new store openings and other business strategies, 
could negatively affect the Group’s sales. 

Failure to keep up with new products and technological advances in the market 
could have a material adverse effect on the ability of Grupopikolin to compete 
effectively in its industry and sector, which could have a negative impact on the 
activity, business, financial position and results of the Issuer and/or of the Issuer’s 
Group. 
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Notwithstanding the above, Grupopikolin has a good track record in the ability to 
continuously improve their products to offer new and enhanced consumer benefits, 
by strongly and continuously investing in R&D. Innovation entails approximately 
Innovation entails approximately 0.7% of the Issuer’s billings in 20226, with an 
investment amounting to 5.7 million euros in the last two years, 2021 and 2022.  

Intellectual property  

Grupopikolin holds certain trademarks and patents that enable it to protect a 
portion of its intellectual property (amounting more than 100 patents at the end of 
20227). Grupopikolin's ability to compete effectively partly depends on the 
maintenance and protection of its intellectual property, including the know-how 
required for its day-to-day operations in relation to the products it designs, 
manufactures, markets and sells and the services it offers. The Issuer could, 
however, fail to adequately protect its intellectual property and this could have a 
negative impact on the activity, business, financial position and results of the Issuer 
and/or of the Issuer’s Group. 

Grupopikolin may be exposed to the risk of occurrence of: (i) a delay in obtaining 
the relevant approvals for trademarks, patents or other industrial property rights, 
(ii) failure to obtain them and/or (iii) the fact that even if they are approved, they 
are insufficient to protect the brand, which could have a negative impact on the 
activity, business, financial position and results of the Issuer and/or of the Issuer’s 
Group. 

In addition, Grupopikolin may have to assume certain costs that could have a 
negative impact on the activity, business, financial position and results of the Issuer 
and/or of the Issuer’s Group, as a result of potential claims by third parties in 
connection with the intellectual and industrial property rights of Grupopikolin, which 
could also affect its patents or trademarks.  

Potential claims 

Grupopikolin´s activities could expose the Issuer and/or the Issuer’s Group to 
potentially warranty, product liability, accident or other claims and cause the Issuer 
to be a party to litigation, which could have a negative impact on the activity, 
business, financial position and results of the Issuer and/or of the Issuer’s Group. 

Grupopikolin normally offers general limited warranties to its customers for many 
of its products, and so could be subject to warranty or contractual claims in the 
event any of its products and services not complying with contractual 
specifications. This type of claim could result in product recalls, customers seeking 
monetary damages and damage to Grupopikolin's reputation, which could have a 

 

6 Data as of 31 December 2022. It is placed on record that the financial statements as of 31 December 2022, 
have been neither prepared nor audited at the date of issuance of this Information Memorandum. Therefore, 
the audited financial statements of Grupopikolin for the year ended December 31, 2022 may differ from the 
data included in this Information Memorandum. 

7 Source: Information provided by the Company. 
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negative impact on the activity, business, financial position and results of the Issuer 
and/or of the Issuer’s Group. 

There can be no assurance that Grupopikolin will not have to pay penalties in the 
future as a result of an increase in failures attributable to the Issuer, which could 
have a negative impact on the activity, business, financial position and results of 
the Issuer and/or of the Issuer’s Group. 

Worsening of economic and political conditions worldwide, and those of 
Spain and France in particular 

The results of Grupopikolin could be affected by the macro-economic, political 
instability, terrorism, war, international hostilities or other emergencies in the 
countries in which it pursues its business, and in Spain and France in particular, 
as well as by levels of sovereign debt and fiscal deficit, liquidity and credit 
availability, unemployment, real disposable incomes, salaries and inflation. 

In particular, in Spain, 2023 will be a year marked by municipal elections in May 
and general elections at the end of the year, which could lead to political instability 
as a result of the potential transition between governments. 

In 2022, the military conflict between the Russian Federation and Ukraine has 
contributed to rises in the price of energy, oil and other raw materials, to the supply 
problems for different industries, and to the volatility of financial markets worldwide. 
The conflict has also meant a new panorama in relation to international sanctions 
and both of these situations, could adversely affect the issuer’s business.  

Limitations on Grupopikolin's capacity to extend its business through 
acquisitions or business alliances 

Grupopikolin is subject to the legislations of different jurisdictions, which may 
contain stipulations whereby the acquisition of holdings in companies or formation 
of business alliances are required to be authorized. Antitrust laws may contain 
provisions that require authorisation by certain antitrust authorities for the 
acquisition of, or entering into joint venture agreements with, companies with a 
relevant market share. Accordingly, the Group's ability to expand its business 
through acquisitions may be limited or delayed. 

Moreover, Grupopikolin´s growth strategy, partly based on inorganic growth 
(acquisitions), could be limited if it was not capable of satisfactorily integrating 
acquisitions and/or strategic alliances carried out, its international expansion 
process or the reinforcing of other lines of business or new strategic segments. 

In this respect, Grupopikolin's capacity to extend its business through acquisitions 
or business alliances could be restricted or delayed and it could have a negative 
impact on the activity, business, financial position and results of the Issuer and/or 
of the Issuer’s Group.  

 



 

- 25 - 

 

Risk arising from the Geopolitical instability as a consequence of Russia´s 
invasion of Ukraine 

Russia’s invasion of Ukraine, launched on 24 February 2022, was the most 
important military attack on a European State since WWII. The tensions arising 
from this military conflict have materialised as sanctions and export controls from 
the EU, UK, U.S. and different governments against Russia and Russian interests. 
Reciprocal sanctions have been implemented by the Russian Federation, affecting 
the economy, and leading it to some disruption, instability and volatility in the 
financial markets.  

The total impact of these measures is currently unknown and, while the Group’s 
direct exposure to Ukraine and Russia is limited, they could significantly and 
adversely affect the Group’s business, financial condition and results of operations, 
especially due to the exporting nature of the Russian Federation’s economy in the 
commodity and fuel markets. 

Risk arising from the interest rates hikes and the potential banking sector 
instability 

The Governing Council of the ECB announced on February, 2023 its intention to 
continue raising interest rates significantly at a steady pace and in keeping them 
at levels that are sufficiently restrictive to try to ensure a return to lower levels of 
inflation. Accordingly, on February 2 the ECB decided to raise the three key interest 
rates by 50 basis points and more recently, on March 16, 2023, it raised them by 
another 50 basis point and on May 4, 2023 another 25 basis points. Since July 
2022, the ECB had raised all three the deposit facility, the rate for financing 
operations and the marginal lending facility, by 375 basis points.  

The rise in interest rates caused the value of the long-term bonds acquired by 
banks to decrease, as bonds that were issued after interest rates hiked will now 
pay out more than similar-length bonds when interest rates were lower, thus 
making the years and years of payments from the older, longer-term bond less 
attractive. As a result of the higher interest rates, longer term maturity assets 
acquired by banks when interest rates were lower are now worth less than their 
face values. 

The above, among others, have caused much unrest in the banking sector, leading 
to the collapse of Credit Suisse and the need for the US Federal Reserve to bail 
out banks such as Silicon Valley Bank, First Republic Bank and Signature Bank, 
which may lead to negative effects for the Spanish banking sector and the Spanish 
economy in general.  

B. Risks relating to the Issuer’s business and industry 

Credit risk  

Grupopikolin is exposed to its customers’ credit risk. However, Grupopikolin's main 
clients are reputable companies with guaranteed solvency, situation that greatly 
reduces the probability of default. The Issuer has hired insurance credit guarantees 
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operations for 87% of the billed volume as of 31 December 20228. At the same 
time, in markets such as Spain or France, where Grupopikolin operates, the law 
affects especially to this aspect, to ensure compliance with the maximum period of 
collection.  

Market risk 

Grupopikolin is exposed to various types of market risk in the course of its 
business, including the impact of variations in interest rates and exchange rate 
fluctuations. 

▪ Interest rate risk 

Fluctuations in interest rates may have an adverse effect on Grupopikolin’s 
business, financial position and results. Part of the borrowings of the Issuer’s 
Group are indexed to a variable rate, which in general is linked to interest rates 
such as the EURIBOR. Any rise in interest rates such as the ones that took 
place during the last year would increase the Issuer’s Group’s financial 
expenses related to its variable rate borrowings, as well as the costs of 
refinancing existing debt of the Issuer’s Group and the issuance of new debt.  

▪ Foreign exchange risk  

Exchange rate fluctuations may have a material adverse effect on the business, 
the financial condition, and the results of operations of Grupopikolin. The 
Issuer's reporting currency is the euro. However, some contracts entered into 
by Grupopikolin are determined in other currencies or in euros but allowing the 
customer to pay in its local currency, using market exchange rates in effect at 
the time of payment, forcing the Issuer to bear any foreign exchange risk arising 
between the invoice date and the effective date of payment. 

Approximately 14% of Grupopikolin's sales were generated outside of the 
European Union as of 31 December 20229. To be able to manage part of the 
risk associated with its exposure to fluctuations in foreign exchange rates, the 
Issuer uses foreign exchange forward contracts in respect of net cash inflows 
and outflows resulting from foreign currency denominated transactions between 
their subsidiaries and their customers and suppliers, as well as among certain 
subsidiaries.  

Grupopikolin follows a conservative interest hedging policy, having contracted 

 

8 Data as of 31 December 2022. It is placed on record that the financial statements as of 31 December 2022, 
have been neither prepared nor audited at the date of issuance of this Information Memorandum. Therefore, 
the audited financial statements of Grupopikolin for the year ended 31 December 2022 may differ from the 
data included in this Information Memorandum. 

9 Data as of 31 December 2022. It is placed on record that the financial statements as of 31 December 2022, 
have been neither prepared nor audited at the date of issuance of this Information Memorandum. Therefore, 
the audited financial statements of Grupopikolin for the year ended 31 December 2022 may differ from the 
data included in this Information Memorandum. 
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low-risk hedging products considered “plain vanilla”. 

Liquidity risk  

This risk is associated with the impossibility of financing the time lapses between 
collections and payments. 

Grupopikolin manages its liquidity risk, ensuring that there is always sufficient cash 
to cover its debts when they are required for the payment on normal business 
conditions, without incurring unacceptable losses that might adversely affect the 
Group’s reputation. 

Moreover, Grupopikolin reviews its liquidity needs according to the treasury 
budgets, considering the payment dates of the balances collectable and payable 
and the forecast cash flows. During fiscal year 2022, the issuer carried out an 
active management of the working capital, focusing on a tendency to zero, which 
was achieved ending the year with a working capital of -1 million euros (vs +17.6 
million euros in 2021).   

Also, the Issuer has comfortable short-term payment calendar and an adequate 
margin of disposable instruments for financing its operations (78.55 million euros 
available between credit facilities, discount lines, factoring with recourse and 
MARF commercial paper notes at the end of 2022, besides financial liquid assets 
and cash valued at 81.6 million euros).  

Funding risk 

Grupopikolin makes regular capital investments for maintenance purposes and, 
occasionally, for the acquisition of new lines of business or to start operations in a 
new country. 

In the event that Grupopikolin is unable to attract capital for its business and 
operations when so required, its activity, its business, its financial situation and its 
results could be adversely affected. 

In addition, the possibility of obtaining external financing depends on a number of 
factors that are beyond the control of Grupopikolin, such as the situation in the 
capital market, the availability of credit, interest rates and its business results.  

The Grupopikolin's difficulty in obtaining additional financing when so required and 
in satisfactory conditions could have a significant adverse effect on its expansion 
plans and on its activity, business, financial position, and results.  

The interest of the Controlling Shareholders of Grupopikolin may differ from 
the interest of the holders of the Notes 

Grupopikolin’s interest or the interest of the Controlling Shareholders may differ 
from the interest of the holders of the Notes.  

Seasonality  
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Seasonality has an impact on the operating results of Grupopikolin and this could 
mean that comparisons between consecutive quarters cannot be regarded as an 
accurate indicator of its results.  

Sales of bedding and other products to furniture stores are subject to the 
seasonality typical of this sector, in which sales generally increase in the second 
and third quarters. In this respect, any event having an adverse effect on the 
activity, distribution and sales of Grupopikolin during that period of time would 
negatively impact its results to a greater extent than if they occurred in other 
quarters, in which sales do not involve such a high percentage of the Grupopikolin's 
total operating results and revenue. 

Importance of Grupopikolin employees and provisions for unemployment 

Grupopikolin will need to attract, recruit or retain qualified employees in the 
different jurisdictions in which it operates and to manage successfully the 
relationship with its employees. Otherwise, its business and ability to manage the 
day-to-day aspects of its business will be adversely affected.  

Grupopikolin also believes its success depends to a significant degree on the 
continued contribution of its executive officers and key employees, both individually 
and as a Group. The loss of one or more members of its management team, as 
they have many years of experience in its business and industry, would be difficult 
to replace without adversely affecting its business. 

Tax inspections in course  

Grupopikolin is exposed to the risk of inspection by the tax authorities, of the taxes 
relating to the last fiscal years. In case such inspections are unfavourable for the 
Issuer, it could adversely affect the activity, business, financial situation and results 
of the Issuer and/or of the Issuer’s Group. 

In particular, at the date hereof, there are in Iberia a few companies with 
inspections in course from which the company does not expect any material tax 
risk. 

Product liability insurance 

Grupopikolin purchases and maintains the product liability insurance coverage 
believed to be consistent with industry practice and sufficient to insure the Issuer 
against the immediate financial risk of successful claims based on product liability. 
Its ability to ensure its businesses, facilities and assets is an important feature of 
its ability to manage risk. However, there may be circumstances under which 
certain types of losses, damages and liabilities are not covered by the Group's 
insurance policies or the amount of coverage may not be sufficient to cover all 
losses. Grupopikolin could be unable to procure adequate insurance, or at terms 
which are not cost-effective that could be harmful to its results and brand image. 

Force majeure 
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Accidents, natural disasters, terrorism, power loss, wars, pandemics or other 
catastrophes may also result in significant property damage, disruption of 
operations, personal injury or fatalities and reputational damage, which could have 
a negative impact on the activity, business, financial position and results of the 
Issuer and/or of the Issuer’s Group.       

In the event of uninsured loss or a loss in excess of the insured limits, Grupopikolin 
could suffer damage to its reputation and lose all or a part of its manufacturing 
capacity, as well as future net turnover expected from the relevant facilities. Any 
material loss not fully covered by insurance could adversely affect the activity, 
business, financial position and results of the Issuer and/or of the Issuer’s Group.  

C. Risks derived from Grupopikolin borrowings or financings 

In order to carry out its activities, Grupopikolin, in recent years, has received 
financing from credit institutions and institutional investors through the bond or 
commercial paper notes issuances carried out from 2015 to 2023 (or to be carried 
out in the future). Therefore, Grupopikolin is exposed to the risk of non-compliance 
with the obligations arising from its borrowings or financings. 

In particular, under the commitments assumed by reason of the above referred 
financings, Grupopikolin is currently subject to the fulfilment of various financial 
covenants (indebtedness limitation, negative pledge, dividend payments 
restrictions, restrictions on sales of assets and mandatory tender offers of the 
bonds, investments restrictions, among others). Grupopikolin regularly monitors 
compliance with these financial covenants in order to anticipate any risk of non-
compliance and to take corrective measures however, a breach of any of these 
provisions could result in an event of default under the agreement containing them. 
Upon the occurrence of any event of default, subject to applicable cure periods and 
other limitations on acceleration or enforcement, the investors could cancel the 
availability of the indebtedness and/or elect to declare amounts outstanding, 
together with accrued interest, immediately due and payable. 

2. Risks relating to the Notes 

Market risk 

These are short-term fixed-income securities and their market price is subject to 
possible fluctuations, mainly concerning the interest rate. Consequently, the Issuer 
cannot guarantee that the Notes will be traded at a market price that is equal to or 
higher than the subscription price of the same. 

Credit risk 

The Issuer is liable with its assets for the payment of the Notes. The credit risk of 
the Notes arises due to the potential inability of the Issuer to comply with 
commitments assumed, and this can generate a possible economic loss for the 
counterparty. 

Grupopikolin may not be able to obtain the funds required to repurchase 
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Notes upon a change of control 

The terms and conditions of the Notes (the “Conditions”) set forth under Section 
VIII of the Information Memorandum (Documento Base Informativo) contain 
provisions relating to certain events constituting a Change of Control (as this term 
is defined in the Conditions) of Grupopikolin. Upon the occurrence of a Change of 
Control, Grupopikolin will be required to offer to repurchase all outstanding Notes 
at a price equal to 101% of their principal amount thereof, plus accrued and unpaid 
interest and additional amounts, if any, to the date of repurchase. If a Change of 
Control were to occur, Grupopikolin cannot assure that it would have sufficient 
funds available at such time to pay the repurchase price of the outstanding Notes. 
A Change of Control may result in a prepayment event or an event of default, and 
the acceleration of other indebtedness. The repurchase of the Notes pursuant to 
such an offer could cause a default under such indebtedness, even if the Change 
of Control itself does not. Sufficient funds may not be available when necessary to 
make any required repurchases. In addition, Grupopikolin expects that it might 
require third-party financing to make an offer to repurchase the Notes upon a 
Change of Control. Grupopikolin cannot assure that it would be able to obtain such 
financing. Any failure by the Issuer to offer to repurchase the Notes would 
constitute a default under the Conditions.  

The Change of Control provision contained in the Conditions may not necessarily 
afford protection in the event of certain important corporate events, including a 
reorganization, restructuring, merger or other similar transaction involving 
Grupopikolin that may adversely affect the holders of the Notes (the 
“Noteholders”), because such corporate events may not involve a shift in voting 
power or beneficial ownership or, even if they do, may not constitute a Change of 
Control as defined in the Conditions. 

There may not be an active trading market for the Notes, in which case the 
ability to sell the Notes may be limited 

Grupopikolin cannot assure the Noteholders as to the liquidity of any market in the 
Notes, their ability to sell the Notes or the prices at which would be able to sell their 
Notes. Future trading prices for the Notes will depend on many factors, including, 
among other things, prevailing interest rates, Grupopikolin operating results and 
the market for similar securities.  

Although an application will be made for the Notes to be listed on MARF, 
Grupopikolin cannot assure that the Notes will be or will remain listed. Although no 
assurance is made as to the liquidity of the Notes as a result of the admission 
(incorporación) to MARF market, the failure to be approved for admission 
(incorporación) or the exclusion (whether or not for an alternative admission to 
listing on another stock exchange) of the Notes from the MARF market may have 
a material effect on a Noteholder’s ability to resell the Notes, as applicable, in the 
secondary market. 

Credit ratings may not reflect all risks, are not recommendations to buy or 
hold securities and may be subject to revision, suspension or withdrawal at 
any time 
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EthiFinance Ratings assigned the Issuer on March 13, 2023 a credit rating of BB 
in observance. The rating of the rating agency is a way to measure risk. In the 
market, investors demand higher returns on higher risk and should assess the 
likelihood of a downward variation in the credit quality of the Issuer or the securities 
(if any is assigned), which could lead to a loss of liquidity in the securities 
purchased in the market and a loss in value. 

The risk of changes in the credit rating of Grupopikolin by EthiFinance Ratings is 
that it can be revised upward or downward, suspended or even withdrawn by the 
rating agency. The downward revision, suspension or withdrawal of the credit 
rating by the rating agencies could alter the price of the Notes for the perception of 
the markets and hinder Grupopikolin’s access to debt markets and impact on its 
ability to achieve financing. 

The Notes Syndicate assemblies may decide otherwise than individual 
Noteholders 

The Conditions include clauses regarding the notes syndicate assemblies which 
may take place to solve matters regarding the interests of Noteholders. Those 
clauses establish specific majorities which will be binding to all Noteholders, 
including those which have not come nor voted in the assembly, or have voted 
against the majority, thus being bound by decisions taken in a validly convened 
and held assembly. Therefore, it is possible that the Notes Syndicate takes a 
decision with which an individual Noteholder is not in agreement, but to which all 
Noteholders are bound. 

The value of and return on any Notes linked to a benchmark may be 
adversely affected by ongoing national and international regulatory reform 
in relation to benchmarks or future discontinuance of benchmarks  

Reference rates and indices such as EURIBOR, LIBOR or other interest rate or 
other types of rates and indices which are deemed to be “benchmarks” (a 
“Benchmark”), to which the interest on securities may be linked, have become the 
subject of regulatory scrutiny and recent national and international regulatory 
guidance and proposals for reform. This has resulted in regulatory reform and 
changes to existing Benchmarks, with further change anticipated. Such reform of 
Benchmarks includes the Regulation (EU) 2016/1011 of the European Parliament 
and of the Council of 8 June 2016 on indices used as benchmarks in financial 
instruments and financial contracts or to measure the performance of investment 
funds and amending Directives 2008/48/EC and 2014/17/EU and Regulation (EU) 
No 596/2014 (“Benchmarks Regulation”). 

The potential elimination of any Benchmark, or changes in the manner of 
administration of any Benchmark, as a result of the Benchmarks regulation or 
otherwise, could require an adjustment to the conditions, or result in other 
consequences, in respect of any Notes linked to such Benchmark. Following the 
implementation of any such potential reforms, changes in the manner of 
administration of any Benchmarks may change, with the result that they may 
perform differently than they did in the past, or benchmarks could be eliminated 
entirely, or there could be other consequences which cannot be predicted. 
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Any change in the performance of a Benchmark or its discontinuation could have 
a material adverse effect on the value of, and return on, any Note linked to such 
Benchmark. 

Risks derived from the classification and order of priority of debt claims 

According to the classification and order of priority of debt claims laid down in 
Restated Text of the Insolvency Law, in the event of insolvency of the Issuer, the 
debt claims of the investors by virtue of the Notes are generally to be ranked as 
ordinary claims (ordinary creditors), being placed behind preference claims and 
ahead of subordinated claims (unless they can be classed as such under article 
281.1 of the Insolvency Act). Since the Notes are categorized as ordinary claims, 
there would be no order of preference between their holders. 

According to article 281.1 of the Restated Text of the Insolvency Law, the following, 
among others, are classed as subordinated claims: 

(i) Claims which, having been communicated late, are included by the 
insolvency management team in the list of creditors, and those which, having 
not beencommunicated or having been communicated late, are included in 
such list as a result of subsequent communications, or by the judge when 
resolving on an action contesting the list. 

(ii) Claims for surcharges and interest of any kind, including late-payment 
interest, except for interest relating to secured loans up to the amount of that 
security. 

(iii) Claims held by any of the persons specially related to the debtor, as referred 
to in articles 283, 284 and 293 of the Restated Text of the Insolvency Law. 

The Issuer may not meet the investors expectations regarding the fulfilment 
and compliance of the Sustailability-Linked Bond Principles 

Bonds issued under the Programme may or may not comply with the SLBP, as so 
stated in the relevant Final Terms. In case that the relevant Final Terms of an issue 
of Notes under the Programme is indicated as “Sustainability-Linked Notes” (the 
“SLNotes”), the Issuer may not be able to fulfil or comply with the obligations within 
the Sustailability-Linked Bond Principles, such as the verification of the SLBPs 
annually by a third party independent auditor within the annual reporting obligations 
to bondholders. In particular, no assurance is given by the Issuer that the Issuer 
will satisfy, wether in whole or in part, any present or future investor expectations 
or requirements as regards any investment criteria or guidelines with which such 
investor or its investments are required to comply. 

SLNotes may not be a suitable investment for all investors seeking exposure 
to assets with sustainability characteristics  

Should the relevant Final Terms of an issue of Notes under the Programme 
indicate that the Notes are SLNotes, the interest rate relating to the SLNotes is 
subject to upward adjustment specified in the Conditions (the “Step Up Margin”) 
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in case the Issuer does not achieve the a predefined sustainability objective as 
they may be determined by the relevant Final Terms and therefore, a Step Up 
Event takes place. 

The SLNotes described above are not being marketed as green nor sustainability 
bonds since the Issuer expects to use the relevant net proceeds for general 
corporate purposes and therefore the Issuer does not intend to allocate the net 
proceeds specifically to projects or business activities meeting environmental or 
sustainability criteria, or be subject to any other limitations associated with 
sustainable bonds. In addition, the interest rate adjustment in respect of the above-
mentioned SLNotes depends on a definition and/or the occurrence of Step Up 
Event. 

Lastly, no Event of Default shall occur under the SLNotes, nor will the Issuer be 
required to repurchase or redeem such Notes, if the Step Up Event takes place 
(and therefore, the Issuer fails to achieve the predefined sustainability objective as 
they may be determined by the relevant Final Terms). 
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IV. DECLARATION OF LIABILITY 

1. Persons responsible for the information contained in the Information 
Memorandum  

Mr. Enrique Ocejo Marín, authorized by resolutions adopted by the Board of 
Directors of the Issuer, is responsible for the entire content of this Information 
Memorandum, as required by Circular 2/2018. 

Mr. Enrique Ocejo Marín is expressly authorized to grant any public or private 
documents as may be necessary for the proper issuance of the Notes by 
resolutions adopted by the Board of Directors of the Issuer on March 30, 2023 and 
executed in a deed granted before the Zaragoza Notary Mr. José María Navarro 
Viñuales on March 30, 2023 under number 1,051 of his official records. 

2. Statement of the persons responsible for the content of the Information 
Memorandum  

Mr. Enrique Ocejo Marín on behalf of Grupopikolin, hereby declares that, after 
acting with reasonable care to ensure that the information contained in this 
Information Memorandum is, to his knowledge, in full accordance with the facts 
and contains no omissions likely to affect its content. 

V. FUNCTIONS OF THE REGISTERED ADVISOR (ASESOR REGISTRADO) OF 
MARF 

PKF Attest Servicios Empresariales, S.L. is a limited liability company, of Spanish 
nationality, with registered office in Bilbao, Alameda de Recalde 36, 48009, with tax 
identification number. B-95221271 and registered in the Commercial Registry of Bizkaia 
in volume 4.205, sheet 122, page BI-34713 and in the Register of Registered Advisors 
by virtue of the resolution of the Board of Directors of the AIAF Mercado de Renta Fija 
published by means of the instruction (Instrucción Operativa) 14/2014 of 12 November, 
on the admission of registered advisors to the Alternative Fixed Income Market in 
accordance with the provisions of section two of Market Circular 3/2013 (the "Registered 
Advisor" or "PKF Attest"). 

PKF Attest has been designated as Registered Advisor of the Issuer. Accordingly PKF 
Attest shall enable the Issuer to comply with the obligations and responsibilities to be 
assumed on incorporating its issues into the MARF acting as specialist liaison between 
both, MARF and Grupopikolin, and as a means to facilitate the insertion and 
development of the same under the new securities trading regime. 

The Registered Advisor must provide MARF with any periodical information it may 
require and, on the other hand, MARF may require as much information as it may deem 
necessary regarding the actions to be carried out and its corresponding obligations, 
being authorized to perform as many actions as necessary, where appropriate, in order 
to verify the information provided.  
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The Issuer must have, at any time, a designated Registered Advisor registered in the 
MARF Registered Advisor registry (“Registro de Asesores Registrados del MARF”).  

PKF Attest has been designated as Registered Advisor of the Issuer in order to provide 
advisory services (i) on the admission to trading (incorporación) of the securities issued, 
(ii) on compliance with any obligations and responsibilities applicable to the Issuer for 
taking part on MARF, (iii) on compiling and presenting the financial and business 
information required, and (iv) in order to ensure that the information complies with these 
regulatory requirements.  

As Registered Advisor, PKF Attest with respect to the request for the admission 
(incorporación) to trading of the securities on MARF:  

(i) has verified that the Issuer complies with the requirements of MARF’s 
regulations for the admission (incorporación) of the Programme and shall 
verify that the Issuer complies with the requirements of MARF’s regulations 
for the admission (incorporación) of the securities to trading;  

(ii) has assisted the Issuer in the preparation of the Information Memorandum 
and shall review all the information provided by the Issuer to the MARF in 
connection with the request for the admission (incorporación) to trading of 
the Notes on MARF and shall check that the information provided complies 
with the requirements of applicable regulations and does not leave out any 
relevant information that could lead to confusion among potential investors.  

Once the Notes are admitted to trading, the Registered Advisor will:  

(i) review the information that the Issuer prepares for MARF periodically or on 
a one-off basis, and verify that this information meets the requirements 
concerning content and deadlines set out in the regulations;  

(ii) advise the Issuer on the events that might affect compliance with the 
obligations assumed when including its securities to trading on MARF, and 
on the best way of treating such events in order to avoid breach of said 
obligations;  

(iii) report to MARF any events that could represent a breach by the Issuer of its 
obligations in case it notices any potential and relevant breach that had not 
been rectified following notification; and   

(iv) manage, answer and deal with queries and requests for information from 
MARF regarding the situation of the Issuer, progress of its activity, the level 
of compliance with its obligations and any other data the market may deem 
relevant.  

Regarding the previous, the Registered Advisor shall perform the following actions:  

(i) maintain regular and necessary contact with the Issuer and analyze any 
exceptional situations that may arise concerning the evolution of the price, 
trading volumes and other relevant circumstances regarding trading of the 
Issuer’s Notes issued under the Programme;  

(ii) sign any declarations which, in general, have been set out in the regulations 
as a consequence of the admission (incorporación) to trading of the Notes 
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on MARF, as well as with regard to the information required from companies 
with securities on the Market; and  

(iii) forward to MARF, without undue delay, the communications received in 
response to queries and requests for information the latter may send.  
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VI. INDEPENDENT AUDITORS 

Pricewaterhousecoopers Auditores, S.L., with corporate address at Torre PwC, Paseo 
de la Castellana 259 B, Madrid and registered in R.O.A.C. (Registro Oficial de Auditores 
de Cuentas) with number S0242 has audited the consolidated financial statements of 
Grupopikolin corresponding to the financial year ended December 31, 2021 and 2020. 

The consolidated financial statements of Grupopikolin corresponding to the financial year 
ended December 31, 2022 will also be audited by Pricewaterhousecoopers Auditores, 
S.L.  
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VII. INFORMATION ON THE ISSUER  

1 History and performance of the Issuer 

1.1 Issuer’s general information 

The full name of the Issuer is GRUPOPIKOLIN, S.L.  

Its registered office is at Zaragoza, at Ronda del Ferrocarril, 24 - Plataforma 
Logística Zaragoza. 

The Issuer is a limited liability company, incorporated and for an open-ended 
period, through a deed authorized by the Zaragoza Notary, Mr. Jesús Martínez 
Cortés, on April 24, 2003, under number 1,812 of his official records, and duly 
registered in the Zaragoza Companies Register in Volume 2,929, section 47, and 
sheet Z-33,424.  

The share capital stock of Grupopikolin is represented by 5,803,708,000 shares, 
of the same class, each with a par value of €0.01, meaning a total nominal value 
of €58,037,080. The shares are fully subscribed and paid in. 

The Issuer’s Group engages in the design, manufacture and sale of high-quality 
mattresses, bed bases and pillows.  

The Issuer´s corporate tax code is B-50966654 and its LEI code is 
95980020140005834436. 

The website of the Issuer’s Group is www.grupopikolin.com. 

1.2 The Issuer´ activity 

Grupopikolin is a family owned multinational Group and is currently one of the main 
players in the mattresses market at European level (occupying a position of 
leadership in Spain, Portugal and France). The Group has presence in 65 countries 
worldwide, offering a broad and balanced portfolio of private label products with 13 
different brands. Spain and France are its core markets, with a market share of 
around 30%10. 

As of 31 December 2022, the Group had ten production centres throughout: seven 
facilities in Europe (four in France and three in Spain, which are the main markets 
in which Grupopikolin operates), two in South-East Asia (one in China and another 
in Vietnam) and one in Latin America (Brazil, a new plant established in 2019), 
which employed more than 3,000 workers.  

The Issuer’s sales distribute among the Residential sector, where the bulk of total 

 

10 Source: information provided by the Company 
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sales come from (89.4% of total consolidated Sales figure in 202211), and the 
Healthcare and Hospitality businesses, accounting for the remaining 10.6% 
(specifically, Healthcare representing 2.88% and Hospitality & Equipments 
representing 7,72%). 

1.3 Main milestones of the Issuer 

The Issuer began its activity in 1948, producing beds and metal bedsteads in a 
small location in Zaragoza. It is currently one of the main manufacturers of sleep 
products in Europe.  

The main milestones achieved along the years of history of Grupopikolin are as 
follows: 

 

1948: Mr. Alfonso Soláns Serrano founds the business with seven workers 
producing beds and metal bedsteads in a small factory in Zaragoza. 

1955: The Company grows, and moves to larger premises. The Pikolin brand is 
created, with a commercial network of 18 branches. 

1973: The Group celebrates its 25th anniversary with the inauguration of its main 
factory in Zaragoza, one the largest in the world, with more than 180,000 m2. Its 
commercial network grows and reaches 35 branch offices. 

1985: Creation of “BEDS” the largest sleep store franchise which currently has 255 
stores in Spain.  

1988: Grupopikolin creates its subsidiary in Portugal, Pikolin Lusitana. 

1995: The Group is awarded registered company certification (ISO 9002) by 
AENOR. 

2002: COFEL, the French Joint Venture of one of entities of the Group (with a 50% 
control) and Recticel, are created.  

 

11 Data as of 31 December 2022. It is placed on record that the financial statements as of 31 December 
2022, have been neither prepared nor audited at the date of issuance of this Information Memorandum. 
Therefore, the audited financial statements of Grupopikolin for the year ended December 31, 2022 may differ 
from the data included in this Information Memorandum. 
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2004: Grupopikolin acquires the “SEMA” brand, which is the oldest sleep product 
brand in Spain, created in 1939. 

2006: Grupopikolin takes control of SMATTEX, S.A., the company that 
manufactures sleep products under the “Dunlopillo” and “Mediterráneo” brands in 
Spain and Portugal. 

2007: Grupopikolin opens its commercial office in China. 

2009: Grupopikolin completely took over COFEL, S.A.S., the largest French 
manufacturer of sleep products, thus strengthening its leadership position in the 
European Bedding market and went on to control the Bultex, Epeda and Merinos 
brands, French market leaders. With this milestone, Grupopikolin became the 
second leading bedding manufacturer group in Europe. 

2011: Grupopikolin purchases Dunlopillo Holdings B.H.D., a mattress 
manufacturer belonging to the SimeDarby Group headquartered in Malaysia, and 
with business operations in more than fifteen Southeast Asian countries. 

Grupopikolin also inaugurated the PLAZA Logistics Centre in 2011. This new 
logistics center is one of the largest and most modern sleep product logistics 
centers in Europe It occupies 32,000 m2, and uses the most innovative and 
advanced technological resources available. It has 21 loading and unloading bays. 
It has storage capacity of 50,000 m3, and generates traffic of 22,000 lorries per 
year. 

2012: Grupopikolin enters the Italian market through the Joint Venture Literie Italia.  

In 2012, the Issuer also acquires Industrias Hidráulicas Pardo thus consolidating 
its leadership position in the hospital and geriatric sleep market. 

2015: Grupopikolin starts the construction of its new “state of the art” factory in 
Zaragoza (Spain), with a total industrial site of 225,000 m2. It started operating in 
2017, and by early March 2017 was working at 100% of its production capacity. 
Construction also begins of a new plant in France, which was completed and began 
operating at full capacity in September 2016.  

2016: Grupopikolin signed two major international agreements: (i) a joint venture 
with Sleep House Brazil whereby Grupopikolin acquired 51% of a specialist chain 
which is a leader in the Brazilian market, and (ii) an agreement for the transfer of 
50% of COFEL, S.A.S. to Steinhoff International Holdings N.V., a retailer which 
manufactured, supplied and sold furniture, household articles and goods in general 
and owner of Conforama France.  

This same year, Grupopikolin also acquired Literie Prestige, a distribution chain 
with 14 own stores in Belgium, and the new plant in France started operating at full 
capacity in September. 

2017: Grupopikolin inaugurated the new industrial-logistics complex in Zaragoza 
in which it had invested more than 50 million euros during the years 2015 to 2017.  
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2018: On 27 August Grupopikolin acquired the remaining 49% of SLEEP HOUSE 
BRASIL, raising its stake to 100% of the specialized chain. 

2019: On 29 May, Grupopikolin acquired a new production plant in Brazil with 
approximately 21,000m2. 

2020: On 24 July, Grupopikolin bought back the remaining 50% of COFEL to 
Steinhoff International Holdings N.V. 

2021:  During 2021, the issuer obtained the AENOR Zero Waste Certificate for its 
PLAZA factory by having valorised 92,77% of the total generated waste. 

2022: The issuer approved and implemented a new environmentally friendly 
initiative, which suppose the investment in photovoltaic panels for the factory in 
Zaragoza, where Grupopikolin manufactures most of the groups brands. In 
addition, the issuers acquired the remaining 50% of SPACIO REPOS raising its 
stake to 100%. 

1.4 Current situation and performance of the Issuer 

With revenue in excess of €498.9million in 202212, Grupo Pikolin is the leader of 
the Spanish, French and Portuguese markets for 2022. Moreover, the issuer is 
working in its international diversification process outside Europe, mainly with 
presence in Asia and Brazil, which are both growing.  

Grupo Pikolin currently has 10 factories: seven in Europe, two in Southeast Asia 
and one in Latin America, with over 3.000 employees and a portfolio of well-known 
trademarks that provide them with a wide range of products. 

1.5 Financial information 

The financial information of Grupopikolin presented herein as of and for each of 
the years ended December 31, 2021 and 2020 has been extracted from the audited 
consolidated financial statements of Grupopikolin for those years included in this 
Information Memorandum as Annex 2 (the “Consolidated Financial 
Statements”). Annex 2 also includes the individual audited financial statements. 
The data as at December 31, 2022 has been neither prepared nor audited as at 
the date of this Information Memorandum. Therefore, the financial statements of 
Grupopikolin for the year ended December 31, 2022 may differ from the data 
included in this Information Memorandum. Additionally, the information provided 
regarding the years ended December 31, 2021 and 2020 included in this 
Information Memorandum are audited and may differ from the information provided 
in previous information memorandums as of such dates of Grupopikolin, when 
such data was neither prepared nor audited as at the dates of such information 

 

12 Data as of 31 December 2022. It is placed on record that the financial statements as of 31 December 
2022, have been neither prepared nor audited at the date of issuance of this Information Memorandum. 
Therefore, the audited financial statements of Grupopikolin for the year ended December 31, 2022 may differ 
from the data included in this Information Memorandum 
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memorandums. 

The Consolidated Financial Statements have been prepared from the accounting 
records of the Grupopikolin and are in accordance with commercial regulations and 
the provisions of the General Accounting Plan approved by Royal Decree 
1514/2007 and the amendments made by Royal Decree 1159/2010.  

 

For further information, please refer to the 9. Financial Information section within 
the VII. Information on the Issuer. 

Limited liability company nature of the Issuer 

For all appropriate purposes, and to the extent permitted under article 401 of the 
Spanish Companies Act, the nature of the Issuer as a limited liability company 
(sociedad de responsabilidad limitada) is hereby acknowledged. 

As established in article 401.2 of the Spanish Companies Act, the amount of the 
issues made by limited liability companies may not exceed twice their equity 
(recursos propios), unless the issue is secured by mortgage, pledge of securities, 
public guarantee or joint and several guarantee by a credit institution. And in the 
event that the issue is secured by a joint and several guarantee from a mutual 
guarantee company, the limit and other conditions of the guarantee shall be 
determined by the Issuer's guarantee capacity at the time it is provided, in 
accordance with its specific regulations. 

In accordance with the foregoing, it is hereby stated for the record that the Issuer 
will comply with the limit established by the Spanish Companies Act, i.e., to the 
extent that the issue is unsecured, the amount of the issues outstanding at any 
given time will not exceed twice its equity. 

2 Main shareholders 

The main shareholder is Mr. Alfonso Soláns Soláns, with indirect control of 98.25% 
of Grupopikolin´s shares.  

His sons, Mr. Álvaro Soláns García and Mr. Alfonso Borja Soláns García, are 
indirect owners of the remaining 1.75%. 

Main Financial Figures (€ million ) 2020A 2021A 2022 
(1)

Var 21 vs 22

Revenue 384,1 482,2 498,9 +3%

EBITDA 28,6 31,4 25,2 -20%

EBITDA Margin 7,44% 6,51% 5,05% -22%

Total Equity 259,4 267,4 254,8 -5%

Gross Financial Debt 245,5 232,7 223,4 -4%

Net Financial Debt 
(2)

66,2 83,6 96,8 +16%

Net Financial Debt
(2)

/ EBITDA 2,32x 2,66x 3,84x +44%

Working Capital 53,1 17,6 (1,5) -109%

FCF 23,8 10,3 (2,2) -121%
(1)

Unaudited financial statements as of December 31, 2021

(2)
Calculated in the context of bond issuance without commercial discount or leasing
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3 Organizational structure 

Grupopikolin is the parent company of several subsidiaries (either direct or indirect 
participation), as described in the following Section 6.7. Subsidiaries and 
associates, among others: Pikolin S.L., Dunlopillo Holdings B.H.D., Sleep House 
Colchões e Accessórios, LTDA Brasil, Groupe Cofel, SAS and Industrias 
Hidráulicas Pardo, S.L. 

The following organization chart summarizes the Grupopikolin's structural 
organization and its main subsidiaries at the date of this Information Memorandum: 

 

4 Corporate purpose 

In accordance with Article 2 of Grupopikolin's articles of association the corporate 
purpose of Grupopikolin comprises the following activities: 

a) "Acquisition, holding, use, management, operation and administration of 
securities issued by companies or entities of any kind. 

b) Financial and property investments and to this end, the purchase, sale and 
pledging of all kinds of securities, whether or not traded on a stock market, 
for its own account, expressly excluding activities reserved for collective 
investment undertakings, those included in the Securities Market Law and, 
as appropriate, those reserved for certain entities under special laws. 

c) Promotion, development and investment in other lawful companies and 
businesses, providing, among others, investment analysis services and 
services involving the search for new business opportunities of any kind. 

d) Provision of advisory, management and support services in commercial, 
financial, administrative, accounting and tax matters and in the organization 
of trading and industrial undertakings, whatever their nature. 

e) Acquisition, promotion, operation, either directly or under non-finance leases, 
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and sale of real estate. 

f) Study, design and development of projects related to shopping centers and 
retail parks, sports and leisure parks, residential areas, hotels, community 
and social facilities. 

g) Provision of financial services and granting of loans and credit to other 
companies in the same corporate or family group and which are therefore 
related to this company for the purposes of Article 18 of Law 27/2014 of 27 
November on Corporate Income Tax, expressly excluding, in any event, all 
financial activities reserved for collection investment undertakings, 
operations covered by the Securities Market Law and, as appropriate, 
activities reserved for certain entities under special laws.” 

5 Administrative and management bodies 

Board of Directors 

The administration of Grupopikolin is entrusted to a Board of Directors whose 
composition, as of the date of this Information Memorandum, is as follows: 

Name Position 

Mr. Alfonso Soláns Soláns  Honorary Chairman 

Mr. Álvaro Soláns García 
Executive Chairman and 

Managing Director 

Mr. Alfonso Borja Soláns García Vice-President 

Mr. Enrique Ocejo Marín 
Board’s Secretary (no 

member) 

 
 Mr. Alfonso Soláns Soláns: Honorary Chairman of the Board of 

Directors 

The Honorary Chairman of Grupopikolin is the only son of the founder, Mr. 
Alfonso Soláns Serrano, who transformed the small factory of iron beds and 
mattress in what it is today, an international Group with over 3,000 employees 
as at December 31, 2022. 

 Mr. Alfonso Borja Soláns García: Executive Chairman of the Board of 
Directors 

Mr. Álvaro Soláns García, third generation of the Group and youngest son of 
Mr. Alfonso Soláns Soláns (only son of the founder Mr. Alfonso Soláns 
Serrano) has being working in different areas of Grupopikolin for more than 
15 years. He was leading the South European operations and is now 
responsible for the implementation of the new strategic plan which is aimed 
to promote and consolidate the international expansion initiated under the 
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leadership of his father, Alfonso Soláns. 

 Mr. Álvaro Soláns García: Vice-President and Vocal of the Board of 
Directors 

Mr. Alfonso Borja Soláns García, third generation of Grupopikolin and eldest 
son of Mr. Alfonso Soláns Soláns is leading the expansion in Asia from Kuala 
Lumpur, where he lives at the moment. 

Senior Management 

Grupopikolin's senior management is structured as follows as of the date of this 
Information Memorandum (Documento Base Informativo): 

 Mr. José Antonio González García: CEO of Grupopikolin  

With a law Degree in Law by the University of Zaragoza and MBA by ESADE 
Business School, he joined Grupopikolin in 1990 as a Product Manager, 
developing his career within the group in different positions.  

In 2005 he took the lead of the French subsidiary, COFEL S.A.S., as General 
Manager, and finally in 2012 he promoted to CEO of Grupopikolin. Currently 
he counts with more than 32 years of experience in the bedding sector. 

 Mr. Luis Barcelona Escartín: CFO International 

With a Degree in Law by the University of Zaragoza and MBA by Fundación 
Universidad Empresa, he joined Grupopikolin in 2003 as a CFO of 
Grupopikolin and General Manager of Grupo Iberebro. He had worked over 
13 years in the banking industry as Manager of Retail Banking for Spain and 
Portugal in Deutsche Bank. He currently counts with more than 19 years of 
experience in the bedding sector. 

 Mr. Pedro Altolaguirre Abril: Director of Administration and Finance of 
Grupopikolin 

With a degree in Business Administration by the University of Abertay and 
MBA and Senior Management Program by IE Business School, he joined 
Grupopikolin in 2005 and has worked in different financial areas being his last 
position Corporate Services Director. Previously, he worked over 6 years in 
the Telecom industry for Vodafone in Spain and in the HQ in England. He 
currently counts with more than 18 years of experience in the bedding sector. 

6 Industry 

6.1 Industry introduction 

According to the 2022 Market Analysis Report published by Gran View Research 
in 2022, the mattress industry is a mature sector, which has grown slowly 
worldwide. The global mattress market has reached a market size value of USD 
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39.4 billion in 2021 and is expected to continue growing at CAGR of 6.2% from 
2022 to 2030. In accordance with GVR report, Asia Pacific is the leader in the 
mattress sector, accounting the maximum share of 37.90% of the overall revenue 
and it’s expected that the regions will maintain its dominant position throughout the 
forecast period.  

Despite the mattress industry is a mature sector, there are some reasons which 
have made mattress consumption grown and is expected to continue doing so.  

 The opening-up of new mattress markets as well as the increasing role of 
emerging markets, not only in terms of production localization through 
mattress factories but also in terms of mattress consumption. 

 Advances in vacuum packing and transport logistics have facilitated 
distribution, with the consequential increase in international trade in 
mattresses. 

 New trends which reflect a greater awareness of the importance of sleep, 
linked to an increase in empirical evidence which relates sleep quality to 
a healthy lifestyle, are bringing about a shortening of the life cycle of 
mattresses. 

These reasons not only reflect the actual market growth but also show the margin 
of growth of the mattress market for future years and from which Grupopikolin could 
take advantage.  

Mattress sector by country: channel mix and product portfolio 

Spain and France are the main markets for Grupopikolin, with a market share of c. 
30%13. Its presence is still minor in Brazil, but nevertheless relevant considering its 
market size. China presents a very fragmented market, where the Group has still 
room for growth, whilst Malaysia and Singapore’s positioning is consolidated, as a 
sixth regional player.  

Grupopikolin distributes all its products through a logistics park in Zaragoza, an 
external company in France and Brazil, and from Malaysia to all Asia and Africa. 
Moreover, in regard of the issuer’s portfolio, The Group manufactures mattresses, 
bed bases, pillows and bedding accessories. The following charts show the 
channel mix and product portfolio for the four different geographies in which the 
group has business.  

  

 

13 Source: information provided by the Company 
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France 

France is the main market for Grupopikolin, regarding the 47% of the issuer’s total 
revenues in 2022 and is a highly concentrated market in which COFEL (Pikolin 
France), Emma and Adova represent more than 43% of the market, with COFEL 
being the market leader with a market share of 23.6%. Grupopikolin’s distribution 
market is heavily concentrated in a reduced number of specialists in sleep 
products, Mass merch represents 55% of last year revenues, followed by small 
retailers with 27% of 2022 sales. With respect to manufacturing technologies and 
product portfolio, sales in the French market are led by foam and latex mattresses, 
followed by spring mattresses, being all mattresses 66% of Grupopikolin’s 
revenues in France, as of December 2022.  

Spain 

Together with France, Spain is the main market for Pikolin, with a market share of 
30%15 and regarding the 39% of total sales in 2022. As a strongly established 
brand, Pikolin is a leading brand in Spain, with 48.7% top-of-mind brand awareness 
(vs. 28.7% of its main competitor Flex, according to the Group’s information). The 
Company commercializes a wide set of brands when it comes to terms of pricing 
and portfolio breadth, which allows Grupopikolin to have a good positioning on the 
most relevant customer segments.  

The distribution system of the sleep sector in Spain involves a limited number of 
participants, with 31% of the market being gathered on just two players. The 
remaining is divided up between international retailers, trade brands, local 
distributors and the emerging Internet distributors. New consumer habits have 
favoured the emergence of these new market players.  

Grupopikolin has a network of specialized stores (owned and franchised), namely 
 

14 Source: information provided by the Company 

15 Source: information provided by the Company. 

Channel mix by region (% 2022 Sales) Product portfolio by region (% 2022 Sales)
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BEDS stores. BEDS is one of the largest and most important specialized sleep 
product operators in Spain and Portugal, behind El Corte Inglés, and it sells high 
and medium range sleep products, including mattresses, bed bases, pillows and 
complements. The gradual expansion of BEDS network of stores has been one of 
the main growth levers in recent years, remaining a total of 243 dedicated stores 
(150 own and 88 franchises).  

China  

China’s mattress production capacity continues to increase very rapidly in recent 
years due to the fast growth of the domestic property market and the expansion of 
exports. Mattress consumption in China has also experienced an important growth 
in the last years, allowing Grupopikolin to grow 16% in 2022 sales taking advantage 
of its dedicated stores and franchises.  

In addition to China, Grupopikolin has a strong presence in Southern Asia through 
open distribution channels in other five countries (Vietnam, Malaysia, United Arab 
Emirates, Hong Kong and Singapore) and commercial operations in over fifteen 
countries in South-east Asia.  

Brazil 

Brazil is a market which has seen major growth in sales of bedding products in 
recent years and the economic expectation is that there will be further accelerated 
growth in sales. In terms of distribution channels and portfolio, it is to be noted that 
a large proportion of sales (58% in 2022) are made through dedicated small 
retailers (stores and franchises) and that the main product are mattresses (81% of 
Brazil’s sales in 2022). 

 Grupopikolin produces through Pikolin Industry, a factory acquired in 2019, and 
markets those products through Sleep House Brazil, a Brazilian family company 
set up in November 2000 acquired by the Group in 2018. It has presence in Sao 
Paulo and cities in the area and, in 2022 had 647 direct employees. It currently has 
42 dedicated stores in Sao Paulo, 4 in Rio de Janeiro, 16 franchises, and aims to 
reach 31 new sales points in 2023, both own and franchises.  

6.2 Business organization 

Grupopikolin is a vertically integrated company that manufactures, distributes and 
commercializes all of its products with an international footprint. 

Manufacturing 

Grupopikolin manufactures all its products at 10 factories, seven of which are 
located in Europe (three in Spain and four in France), two in Asia (one in China 
and another in Vietnam) and one in Latin America (Brazil).  

 Spain: Grupopikolin’s headquarters is located in Zaragoza. The Issuer's 
Group has three factories in Spain, with a total surface area of 255,000 m2. 
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 France: The Issuer's Group has four factories in France, with a total surface 
area of 112,360 m2.  

 

 Asia: The Issuer's Group has one factory in Vietnam and another in China, 
with a total surface area of 17,600 m2. 
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 Latin America: The Issuer’s Group has a factory in Brazil, with a total surface 
of 21,000 m2 

 

6.3 Portfolio 

Grupopikolin has a portfolio of thirteen well-known brands through which it offers a 
wide range of products. The following table has a detailed description on the 
different brands, market position and countries in which Grupopikolin operates. 

Brand Description 

 

  

 Worldwide brand owner 
 Leading brand in Spain and Portugal. Also present 

in China 
 No.1 in brand awareness (96% of suggest 

awareness) 
 

 

 

 

 Strong reputation for being a high-quality luxury 
product  

 Brand owner in the following countries: Angola, 
Bangladesh, Bahrain, Brunei, Cambodia, China, 
R.D. Congo, Egypt, Ghana, Hong Kong, Iran, Iraq, 
Japan, Jordan, Kenya, Kuwait, Laos, Lebanon, 
Liberia, Libya, Macau, Malaysia, Malawi, Mauritius, 
Myanmar, Nigeria, North Korea, Oman, Pakistan, 
Philippines, Portugal, Qatar, Saudi Arabia, 
Seychelles, Singapore, South Korea, Spain, Sri 
Lanka, Syria, Tanzania, Taiwan, United Arab 
Emirates, Uganda, Vietnam, Yemen, Zambia, 
Zimbabwe 
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 It does not have a distribution license for France 

 

 Worldwide brand owner (except Brazil) 
 One of the most widely recognized brands in 

France, (No.3 in recognition, IPSOS)  
 High-quality mattresses and complements 

 

 

 Worldwide brand owner  
 One of the most widely recognized brands in 

France, (No.4 in recognition, IPSOS) 
 Multi-technology products portfolio 

 

 

 Brand owner in France, Italy, Portugal and Spain 
 Leading brand in France (No. 1 in recognition, 

IPSOS) 
 High-quality polyurethane mattresses (BULTEX 

material) 
 

 

 Worldwide brand owner 
 Specialists in hospital beds and products for 

geriatric centers 

  Worldwide brand owner 
 Historical Spanish brand, positioned in the 

medium-low product range 

 
 Worldwide brand owner 

 Medium-low range products for the Iberian market 

 

 Worldwide brand owner 

 Second brand in Asia for a second range products 

 

 Licensing in Spain and Portugal 

 High-end products brand 

  Licensing in Morocco, Portugal and Spain 
 High range product brand 

  Licensing in Morocco, Portugal and Spain 
 High range product brand 

 

 

 Brand owner in Brasil  
 Low range product brand 

 

Grupopikolin manufactures all bedding product ranges incorporating all existing 
technologies and making a continued effort in R&D. It has the largest number of 
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patents in its category and manufactures multiple bedding-related products, 
thereby securing the brand’s leadership position. The Group manufactures 
mattresses, bed bases, pillows and bedding accessories.  

There are three product divisions within Grupopikolin16:  

 

- Mattress division: represents approximately 62% of Group’ sales as of 
December 31 2022. Grupopikolin sells three categories of mattress: springs, 
springs and foam, and foam and latex. 

- Bed bases division: represents approximately 27% of Group’s sales as of 
December 31 2022. Grupopikolin sells slatted and upholstered bases, and 
bed frames. 

- Pillow and other product division: represents approximately 11% of 
Grupopikolin’s sales as at December 31 2022. 

Grupopikolin continually invests in new technologies in order to develop high 
quality products. Many of these technologies have been developed internally. 
Grupopikolin has also developed a number of exclusive patents which make its 
products more comfortable and help to distinguish them from competitors. 

According to the consulting firm TNS, Grupopikolin is the seventh in innovation 
among Spanish companies, due to its registration of more than 100 patents. 
Moreover, in 2021, the study carried out by this same consulting firm, which 

 

16 Data as of 31 December 2022. It is placed on record that the financial statements as of 31 December 
2022, have been neither prepared nor audited at the date of issuance of this Information Memorandum. 
Therefore, the financial statements of Grupopikolin for the year ended December 31, 2022 may differ from 
the data included in this Information Memorandum. 
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surveyed more than 10,000 people for the fifth consecutive year, named a mattress 
of the Company as “Product of the Year 2022”, this year being awarded to the new 
PikUp. This makes a total of seven prizes won by Grupopikolin, six of which have 
been received in Spain and the other one in Portugal. 

 

 

 

 

 

 

 

 

 

6.4 International expansion 

From a position of leadership in the Iberian Peninsula, Grupopikolin decided to 
expand into the French market in 2001 in order to achieve a leadership position in 
the south of Europe. Through the acquisition of the French company COFEL S.A.S. 
in 2009, Grupopikolin became the second largest player in the European market.  

As market leader in Spain and France, Grupopikolin decided to expand in 2011 its 
operations into the Asian market through the acquisition of Dunlopillo Holdings, 
with headquarters in Malaysia and with commercial operations in more than fifteen 
countries in Southeast Asia. 

In 2016, Grupopikolin, in a continued effort to reinforce its international presence, 
speed up its expansion and increase its billings, entered into a joint venture with 
Sleep House Brazil. Under the terms of the joint venture agreement with Sleep 
House Brazil, Grupopikolin acquired 51% of a specialist chain, which was a leader 
in the Brazilian market and had 41 multi-brand stores in Sao Paulo.  

In 2018, it completed the acquisition of the Sleep House Brasil chain, purchasing 
the remaining 49% and thus consolidating its 100% stake in the company. 

In 2022, the issuer approved and implemented a new environmentally friendly 
initiative, which suppose the investment in photovoltaic panels for the factory in 
Zaragoza, where Grupopikolin manufactures most of the groups brands. In 
addition, the issuers acquired the remaining 50% of SPACIO REPOS raising its 
stake to 100%. 

PATENTED TECHNOLOGIES 
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As of December 2022, Grupopikolin’s sales grew by 3%, showing a growth in three 
of the four regions where it has business. The strongest growth came from Brazil, 
which grew 29% versus 2021, followed by Asia +16%, and Spain 10%. As of 
December 2022, the sales distribution by region were as it follows: France, 47%, 
compared to 51% in 2021; 39% Spain, compared to 37% in 2021; Asia, 8% 
compared to 7% in 2021; and 6% Brazil, compared to 5% in 2021.  

Grupopikolin’s strategy focuses on strengthening its position in those markets that 
constitute the basis of its operations, continuing with its international expansion 
process at the same time. 

6.5 Main strengths of Grupopikolin 

The main strengths of Grupopikolin are as follows: 

1. Market Leader in the Iberian Peninsula and in France. Number one in brand 
awareness in both markets. 

Grupopikolin leads the bedding industry in the Iberian Peninsula and in 
France. The French market is highly concentrated: Grupopikolin and its main 
competitors (Adova and Emma) represented 43% of this market in terms of 
sales.  

Grupopikolin is also the leader as concerns brand awareness in Spain and 
France (in France, brand is a key decision-making factor for customers).  

2. Vertical integration enables Grupopikolin to control production and prices. 

Grupopikolin is vertically integrated which enables it to control the production, 
distribution and marketing of its products.  

Grupopikolin operates with ten factories: four in France, three in Spain, one 
in China, one in Vietnam and one in Brazil, and it has modern and efficient 
logistic platforms that won the 2014 Pilot Award (regional level), the 2014 
and 2015 CEL Business Awards (Spanish level) and the 2016 ASSET Prize 
for Financial Excellence.  

Vertical integration allows Grupopikolin to adapt to changes in market 
conditions and economic cycles, through the implementation of efficiency 
and cost control measures. This also enables Grupopikolin to have a very 
good knowledge of the market, to predict cycles and consumer trends and to 
adapt production accordingly. 

With the opening of its two new factories in Spain and France, Grupopikolin 
has increased significantly its production capacity and levels of quality and 
productivity. In addition, the new foaming unit at its Zaragoza factory is 
making significant savings in terms of procurement costs and a new line of 
business. 
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3. Geographical diversification 

Grupopikolin is geographically diversified, with most of its sales being 
generated in the European market. Spain and France are the principal 
markets in which the Issuer’s Group operates, although diversification and 
international sales to both the Brazilian and the Asian markets are rapidly 
increasing and are estimated to have a great growth potential. Moreover, the 
Group has presence in 65 countries worldwide. Through geographical 
diversification and an increase of international sales, Grupopikolin has been 
able to manage its business in periods of uncertainty and has become a more 
efficient and stronger player. 

4. Consolidated player with 73 years’ experience 

Grupopikolin is the second largest bedding group in Europe. Founded in 
1948, Grupopikolin has succeeded in consolidating its position in the 
European market through both acquisitions and organic growth and has 
become a key player in this market. 

Its track record and brand awareness place Grupopikolin in a leading position 
in the French and Iberian markets and consumers identify Grupopikolin with 
a “high-quality product”. 

5. World mattress market with strong growth perspectives 

Due to the outbreak of the coronavirus disease, and the consequent 
lockdowns and disruptions in the supply chain, the overall sales of 
mattresses declined or maintained in 2020 and 2021; however, as people’s 
growing preference for personalized mattresses is one of the most emerging 
trends in the mattress markets, it is expected to increase once normalcy is 
regained. Looking forward, the global market, value is expected to grow at a 
CAGR 2022-2030 of 6.2%, according to the Market Analysis Report (2022 to 
2030) published in2022 by Grand View Research.  

6. Brands and exclusive patented technologies as a competitive advantage 

Grupopikolin invested more than 3.5 million euros in R&D in 2022, spending 
amounts close to the 0.7% of sales (2.2 million euros and 0.5%% of sales in 
2021). The Issuer has continuously improved its products to offer new and 
stronger benefits to consumers and higher-quality products. In 2021, for the 
fifth consecutive year, consumers awarded the “Best Product of the Year 
2022” prize in the sleep products category to the mattress PikUp. 
Grupopikolin has brands and patented technologies that differentiate it from 
its current competitors and act as a barrier to entry for new competitors. 
Worth mentioning are the 100 patents and more than 70 industrial designs 
registered with the Spanish Office of Patents and Trademarks in the name 
of Pikolin.  
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7. Proactive approach to ESG, with an ambitious stance on environment 

Grupopikolin has integrated sustainability into its business activities, and 
focused efforts on responsible management of raw materials such as carton, 
plastic and wood. In addition, the Group has achieved ISO 14001 and ISO 
50001 certifications.  

The Group established a dedicated Sustainable Environmental and Energy 
Committee that monitors, coordinates and controls Grupopikolin’s 
environmental and energy performance, including energy consumption and 
other resources natural such as: water, natural gas, cardboard or wood, among 
others-, as well as noise emissions to the outside or water discharges of the 
facilities. 

Grupopikolin created Pikolin Sostenible in 2019 with the objective of moving 
the Group towards a more sustainable business model and lifestyle and has 
recently obtained the AENOR Zero Waste Certificate for its PLAZA factory by 
having valorised 92,77% of the total generated waste. Additionally, they have 
installed over 7.000 photovoltaic panels and led lightning in the main factory of 
the company in Zaragoza, in line with the energy savings plan. 

Moreover, the Group is aligned with five Sustainable Development Goals 
(SDG) of the United Nations, which provide clear guidance and goals for 
adoption by all countries, in accordance not only with their own priorities, but 
also with the environmental and social challenges of the world at large. The 
objectives are developed with the aim of improving the lives of consumers, 

 

17 Source: information provided by the company  
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suppliers, workers and all the societies in which the Group operates as a 
multinational group.  

The five SDG-s are:  

 Good health and well-being (SDG 3), 

 Decent work and economic growth (SDG 8),  

 Reduced inequalities (SDG 10),  

 Responsible consumption and production (SDG 12), and  

 Industry, innovation and infrastructure (SDG 9). 

The last annual ESG Report of Grupopikolin is available on the Company’s 
website (https://www.pikolin.com/es/comunicacion/responsabilidad-social-
corporativa-pikolin/).  

8. In order to reinforce its commitment to sustainability, Grupopikolin established 
in November 2020 its Sustainability-Linked Financing Framework (the 
“Framework” or the “Initial Framework”) in accordance with the 
Sustainability-Linked Principles (SLBP) 2020 as administered by ICMA, 
showcasing how sustainability can be integrated across the financing tools of 
the Group. 

The Framework includes the Issuer’s commitment to achieve specific target 
(“Sustainability Performance Target” or “SPT”) regarding one environmental 
key performance indicator (hereafter the “KPI”) proposed as part of its 
sustainability strategy. The selected KPI is the percentage of green energy in 
operations, which is considered relevant and material from an environmental 
standpoint by Vigeo, as well as measurable. This KPI has historically been 
externally verified the previous 2 years.  

In addition, the Issuer has decided to establish in March 2022 a new 
Sustainability-Linked Financing Framework (the “New Framework”) in 
accordance with the Sustainability-Linked Principles (SLBP) 2020 as 
administered by ICMA, showcasing how sustainability can be integrated across 
the financing tools of the Group. The reason behind the establishment of this 
New Framework is the commitment of Pikolin to a new material and ambitious 
objective, given the fact that the short term ratio of green energy percentage in 
operations has been already met due to the outperformance of Grupo Pikolin. 
Both the previous and the new frameworks can be consulted in Pikolin’s 
Corporate Website (https://www.pikolin.com/es/corporativo/acerca-de/). 

9. Subsidiaries and associates 

The Group´s subsidiaries and associates as of December 31, 2022 are as follows: 



 

- 58 - 

 

 

7 Declaration on the absence of significant changes in the Information 
Memorandum of the Issuer 

Since the publication of the latest audited consolidated financial statements as of 
and for the year ended 31 December 2021 and until the date of this Information 
Memorandum, except for what was stated in section III “Risk Factors”, there has 
been no material adverse change in the prospects of Grupopikolin.  

8 Reasons for the Issue and use of proceeds 

Grupopikolin has requested admission (incorporación) of the Programme to the 
MARF to raise funds to be destined, directly or indirectly, to general purposes of 
the Group and, in particular to the development of its activity in order to consolidate 
its growth.  

Grupopikolin obtained on March 15, 2021 a Second Party Opinion (SPO) from 
Vigeo Eiris confirming that the Group’s Sustainability-Linked Financing Framework 
is aligned with the core components of the SLBP. This second party opinion is 
published on the website of the Issuer.  

According to the Sustainability-Linked Financing Framework, the Sustainability 
Performance Target (or “SPT”) selected by the Issuer is linked to the evolution of 
the following key performance indicator (“KPI”): Percentage of Green Energy in 
operations, and thus the SPT is related to the increase of the KPI within the 
following years, baseline 2019 (18%).  

Grupopikolin will monitor the evolution of the KPI, which will be revised annually by 
an external auditor. On top of that, this validation will be annually published within 
the Sustainability Report of the Group, available on the Company’s website 
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(https://www.pikolin.com/es/comunicacion/responsabilidad-social-corporativa-
pikolin/) and on the non financial information of the audited annual accounts. 
Noteholders will also receive this monitoring information annually. Should the 
Issuer not achieve the SPT determined in the Final Terms of each issue under the 
Programme, a Step-up Margin would be added in the last coupon payment. 

9 Financial information 

9.1 Introduction 

This Section 9 includes consolidated financial information for the years ended 
December 31, 2020, December 31, 2021 and December 31, 2022.  

The financial information of Grupopikolin presented herein as of and for each of 
the years ended December 31, 2021 and 2020 has been extracted from the audited 
consolidated financial statements of Grupopikolin for those years included in this 
Information Memorandum as Annex 2 (the “Consolidated Financial 
Statements”). Annex 2 also includes the individual audited financial statements. 
The data as at December 31, 2022 has been neither audited, prepared by the 
governing body nor approved by the shareholder´s meeting of the Issuer as at the 
date of this Information Memorandum. Therefore, the financial statements of 
Grupopikolin for the year ended December 31, 2022 may differ from the data 
included in this Information Memorandum. Additionally, the information provided 
regarding the years ended December 31, 2021 and 2020 included in this 
Information Memorandum are audited and may differ from the information provided 
in previous information memorandums as of such dates of Grupopikolin, when 
such data was neither prepared nor audited as at the dates of such information 
memorandums. 

The Consolidated Financial Statements have been prepared from the accounting 
records of the Grupopikolin and are in accordance with commercial regulations and 
the provisions of the General Accounting Plan approved by Royal Decree 
1514/2007 and the amendments made by Royal Decree 1159/2010. 

 

9.2 Financial statements of the Issuer 

Income statement 

Main Financial Figures (€ million ) 2020A 2021A 2022 
(1)

Var 21 vs 22

Revenue 384,1 482,2 498,9 +3%

EBITDA 28,6 31,4 25,2 -20%

EBITDA Margin 7,44% 6,51% 5,05% -22%

Total Equity 259,4 267,4 254,8 -5%

Gross Financial Debt 245,5 232,7 223,4 -4%

Net Financial Debt 
(2)

66,2 83,6 96,8 +16%

Net Financial Debt
(2)

/ EBITDA 2,32x 2,66x 3,84x +44%

Working Capital 53,1 17,6 (1,5) -109%

FCF 23,8 10,3 (2,2) -121%
(1)

Unaudited financial statements as of December 31, 2021

(2)
Calculated in the context of bond issuance without commercial discount or leasing
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Household consumption in general and, specifically, in bedding products has 
remained strong during 2022, with a slight decrease of -5.2% in general 
consumption, but a -6% in bedding products18. Despite the negative impact on the 
number of units sold, the price increase strategy carried out by the group have 
allowed Grupopikolin to offset the falls and grow 3% in revenues over the previous 
year.  

Inflation has also affected Grupopikolin margins, decreasing both group’s EBITDA 
in nominal terms (-20% versus 2021), and in margin on sales (-146 base 
percentage points), mainly due a in the energy and fuel prices. During fiscal years 
2021 and 2022, the issuer had a negative impact of 50 million euros in its main 
geographical areas, of which 30 million euros were passed on to selling prices. 
The company expects that these deviations will be solved during the 2023.  

With respect to the working capital, the issuer carried out an active management 
of the working capital, focusing on a tendency to zero, which was achieved ending 
the year with a working capital of -1 million euros (vs +17.6 million euros in 2021). 
Regarding the Group’s debt, there has been a deterioration in the ratio of NFD/ 
EBITDA, being 3.84xin 2022 (2.66x in 2021) mainly due to the reduction in short 
term financial assets where the company invested in 2020 and the decrease of the 
EBITDA. Nevertheless, the gross financial debt has decreased from 233 million 
euros in 2021 to 223 million euros in 2022.   

 

 
Analysis of activity:  

- Iberia: increase in sales (10%) and decrease in EBITDA (-11%) due to the 
impact of price rise in raw materials, energy and fuel.  

- France: decrease of -5% in sales and of -41% in EBITDA. Decrease in sales 
came through the new position Emma had gained in the market, whereas 
the EBITDA was mainly affected by the higher prices in raw material, energy 
and fuel. 

- Asia: this is a market with enormous growth potential for Grupopikolin, 
accounting in 2022 for 7.7% of Group sales. The group’s sales increased in 
16% and the EBITDA grew till 2.3 million euros from 1.9 million euros in 2021, 
mainly due to the increase in online sales in China, where the EBITDA 
margin is higher.  

 

18 Informe GFK: Descanso, cierre de año 2022.  

Sales EBITDA Sales EBITDA Sales EBITDA Sales EBITDA

Iberia 162,3 9,8 178,4 9,9 195,7 8,8 10% -11%

France 164,1 16,4 246,6 18,0 233,5 10,7 -5% -41%

Brasil 22,6 1,4 24,1 1,6 31,2 3,4 29% 113%

Asia 30,0 0,9 33,2 1,9 38,6 2,3 16% 21%
(1)

Unaudited financial statements as of December 31, 2022

Activity per Geographical Area            

(million euros)

2020A 2021A Var 21 vs 222022 (1)
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- Brazil: increase in both sales and, specially, EBITDA (+29% and +113%, 
respectively). 

Financial structure 

Grupopikolin’s diversification of funding sources is optimum, with a notable 
presence of non-bank debt such as, MARF bonds and commercial paper, being 
55% of total debt as of December 2022. The Issuer has a high degree of financial 
flexibility and autonomy, supported by its high capacity to access external financing 
sources. 

Debt maturity (in million €) (which includes commercial paper, bonds and bank 
financing):  

 

Cash Flow 

 
 
In 2022, even with the new rises in costs, cash flow from operating activities has 
remained strong with a cash generation of 13.5 million euros (versus 24.7 as of 
2021), thanks to the strong discipline in working capital management and the 
additional measures the company has taken on cost savings plan.  

With respect to investment activities, there has been a negative cash flow of 9.9 
million euros, mainly due to recurrent replacement investments and the new 
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CASH FLOW STATEMENTS (million euros) 2020A 2021A 2022 
(1)

Var 21 vs 22

EBITDA 28,6 31,4 25,2 -20%

CASH FLOW FROM OPERATING ACTIVITIES 32,2 24,7 13,5 -45%

CASH FLOW FROM INVESTING ACTIVITIES (51,7) (9,8) (9,9) +1%

CASH FLOW FROM FINANCING ACTIVITIES 48,7 (13,4) (28,0) +109%

NET INCREASE OF CASH AND EQUIVALENTS 29,2 1,5 (24,4) -1727%

FREE CASH FLOW 23,8 10,3 (2,2) -121%

Net Financial Debt
(3)

/ EBITDA 2,32x 2,66x 3,84x +44%
(1)

Unaudited financial statements as of December 31, 2022

(2)
Calculated in the context of bond issuance without commercial discount or leasing
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energy savings plan which has invested in 7.000 photovoltaic panels and the 
installation of LED lighting in the main factory of the company in Zaragoza.  

With regards to financing activities, there has been a negative cash flow of 28 
million euros, due to the reduction of debt borrowings from 235 million euros in 
2021 to 223 million euros in 2022, and the acquisition of the remaining 50% of 
SPACIO REPOS. 

As an overall result, Grupopikolin’s liquidity decreased in 24.5 million euros in 
2022.  

9.3 Audit of financial information  

The financial information of this Information Memorandum as of and for each of the 
years ended December 31, 2021 and 2020 has been extracted from the 
Consolidated Financial Statements of Grupopikolin except where otherwise stated 
or except for information extracted from management information of Grupopikolin 
which has not been subject to audit on a separate basis.  

The Issuer's consolidated annual accounts for the year ended December 31, 2021 
and 2020 have been audited by Pricewaterhousecoopers Auditores, S.L., without 
any qualifications or emphasis of matter paragraphs, except for an emphasis of 
matter paragraph on the annual accounts for the year ended on December 31, 
2021 and 2020 regarding Covid-19 which does not modify the auditor’s opinion. 

9.4 Age of the most recent audited financial information 

The most recent annual audited financial information contained in this Information 
Memorandum refers to the annual audited financial information as of and for the 
year ended December 31, 2021.  

9.5 Significant changes in the financial or trading position of the Issuer  

From December 31, 2021 until the date of this Information Memorandum, there 
has been no significant change in the financial or trading position of Grupopikolin.  

9.6 Judicial, administrative and arbitration proceedings  

Historically Grupopikolin has been involved in a low number of disputes. From time 
to time, nonetheless, Grupopikolin is involved in civil and administrative legal 
proceedings.  

It is Grupopikolin’s policy to evaluate the risks involved in relation to potential and 
actual litigation and to reflect such risks in its financial statements through 
provisions that it deems appropriate, based on its assessment of the risk of 
litigation. Grupopikolin considers such reserves to be appropriate (see “Risk 
Factors”). 
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As at the date of this this Information Memorandum, Grupopikolin is not involved 
in any material civil or administrative legal proceedings that may affect materially 
its activity, its business, its financial situation and its results. 

VIII. DESCRIPTION OF THE NOTES 

1 Total amount of the securities admitted to trading and date of issue of the 
Notes 

The maximum nominal amount of this EUR 75,000,000 Senior Unsecured Notes 
Programme GRUPOPIKOLIN 2023 will be EUR 75,000,000. The securities to be 
issued under the Programme will be senior unsecured simple notes (the “Notes”). 
Regarding the terms and conditions of the securities, the Notes under the 
Programme will be issued pursuant to the template attached as Annex 1 hereto 
(the “Final Terms”). It is expressly noted that this limit shall not be exceeded at 
each issue date (on a cumulative basis with the outstanding issues under the 
Programme).  

The Final Terms of each issue will specify the nominal and total effective amount 
of the Notes admitted to trading and the nominal and effective amount and number 
of Notes to be admitted.  

The Final Terms of each issue of Notes will establish the envisaged dates of issue 
of the Notes, which may not exceed the validity period of the Programme.  

The validity of the Programme is twelve (12) months as from its admission 
(incorporación) to MARF.  

Notes may be issued, subscribed and disbursed on any business day during the 
validity of the Programme. In any case, the admission (incorporación) of the Notes 
into the MARF must take place within such term. For each issue of Notes, the Final 
Terms and the corresponding complementary documentation for its admission 
shall be sent and deposited in the MARF.  

2 Form, denomination, status, price, register, title and transfers of the Notes 

a. Form and denomination: the Notes will be represented by book entries form 
(anotaciones en cuenta) with a nominal value of EUR 100,000 (the 
"Authorised Denomination") each, subject to the provisions of the RLD 
4/2015 and Royal Decree 878/2015 of October 2, on compensation, 
liquidation and recording of marketable securities represented by book-
entries, on the legal regime of central securities depositories and central 
counterparties and on the transparency requirements of the issuers of 
securities admitted to trading on an official secondary market, as amended 
by Royal Decree Law 827/2017 of 1 September (the “RD 878/2015”).  

b. Status of the Notes: the Notes constitute, subject to the provisions of 
Condition 4.2 below (Negative Pledge), senior unsecured obligations of the 
Issuer which in the event of the insolvency (concurso) of the Issuer will, at all 
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times, rank pari passu among themselves and pari passu with all other 
present and future senior unsecured and unsubordinated obligations of the 
Issuer (unless they qualify as subordinated credits under Article 281 of the 
Restated Text of the Insolvency Law as may be amended from time to time 
and subject to any applicable legal and regulatory exceptions).  

In the event of the insolvency (concurso) of the Issuer, under the Restated 
Text of the Insolvency Law, and assuming that the Notes remain unsecured, 
claims relating to the Notes (unless they qualify as subordinated credits 
under Article 281 of the Restated Text of the Insolvency Law) will be ordinary 
credits (créditos ordinarios) as defined in the Restated Text of the Insolvency 
Law. Ordinary credits rank below credits against the insolvency estate 
(créditos contra la masa) and credits with a privilege (créditos privilegiados). 
Ordinary credits rank above subordinated credits. Accrued and unpaid 
interest due in respect of the Notes at the commencement of an insolvency 
proceeding (concurso) of the Issuer will qualify as subordinated credits. 
Under Spanish law, accrual of interest on the Notes shall be suspended from 
the date of any declaration of insolvency (Article 152 of the Restated Text of 
the Insolvency Law). 

c. Price of the Notes: the Notes may be issued at nominal value or for a lower 
or higher amount, as established in the Final Terms of each issue.  

d. ISIN Code: the information relating to the ISIN Code (International Securities 
Identification Number), or any other codes used internationally, of each of 
the issues made under the Programme will appear in the Final Terms of the 
relevant issue.  

e. Registration: the Notes issued under the Programme will be registered 
within Iberclear, together with its participating entities, with its registered 
address at Plaza de la Lealtad, 1, Madrid as the managing entity of the 
central registry of the Spanish clearance and settlement system (the 
"Spanish Central Registry") that records all aggregate securities balances 
for each of its participating entities (entidades participantes) (the “Iberclear 
Members”). Each Noteholder's (as defined below) title to the corresponding 
principal amount of the Notes is set out in the registries maintained by the 
respective Iberclear Member or the Spanish Central Registry itself if the 
holder is an Iberclear Member. Noteholders who do not have, directly or 
indirectly through their custodians, an account with Iberclear may participate 
in the Notes through bridge accounts held by each of the Euroclear Bank 
S.A./N.V. entities ("Euroclear") and Clearstream Banking, société anonyme, 
Luxembourg ("Clearstream, Luxembourg"), with Iberclear. 

f. Title: title of the Notes issued under the Programme will be evidenced by 
book-entry forms (anotaciones en cuenta), each person shown in the 
registries maintained by the respective Iberclear Members, as being a holder 
of Notes shall be (except otherwise required by the applicable Spanish law) 
considered the holder of the principal amount of the Notes recorded therein. 
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The "Holder" of a Note means the person in whose name such Note is for 
the time being registered in the book-entry forms (anotaciones en cuenta) at 
the Spanish Central Registry managed by Iberclear or, as the case may be, 
the relevant Iberclear Member accounting book and "Noteholder" shall be 
construed accordingly. One or more certificates (each, a "Certificate") 
attesting to the relevant Holder's holding of the Notes in the relevant registry 
will be delivered by the relevant Iberclear Member or, where the Holder is 
itself an Iberclear Member, by Iberclear (in each case, in accordance with the 
requirements of Spanish law and the relevant Iberclear Member's or, as the 
case may be, Iberclear's procedures) to such Holder upon such Holder's 
request.   

g. Transfers: in accordance with Article 13 of the RD 878/2015, the transfer of 
notes represented by book entries (as is the case with Notes) will take place 
by book transfer. The Notes issued under the Programme will be issued 
without any restrictions on their transferability. Consequently, the Notes may 
be transferred and title to the Notes may pass (subject to Spanish law and to 
compliance with all applicable rules, restrictions and requirements of 
Iberclear or, as the case may be, the relevant Iberclear Member) upon 
registration in the relevant registry of each Iberclear Member and/or the 
Iberclear itself, as applicable. Each Holder will be treated (except as 
otherwise required by Spanish law) as the legitimate owner of the relevant 
Notes for all purposes (whether or not it is overdue and regardless of any 
notice of ownership, trust or any interest or annotation of, or the theft or loss 
of, the Certificate issued in respect of it) and no person will be liable for so 
treating the Holder.  

3 Definitions 

In these Conditions: 

“Acceptable Auditing Firms” means any of PricewaterhouseCoopers, Ernst and 
Young, Deloitte or KPMG. 

“Affiliate” of any specified Person means any other Person directly or indirectly 
controlling or controlled by or under direct or indirect common control with such 
specified Person. 

"Asset Sale” means the sale, lease, conveyance or other disposition of any assets 
by the Issuer or any of its Subsidiaries; provided that the sale, lease, conveyance 
or other disposition of all or substantially all of the assets of the Issuer taken as a 
whole will be governed by the provisions of Condition 5 (Change of Control) and 
not by the provisions described under Condition 4.4 (Covenants - Limitation on 
Sales of Assets and mandatory tender offer for the Notes). 

“Auditor” means the auditor appointed by the Shareholders Meeting of the Issuer 
for the years 2019 through 2021 and from 2022 to 2024, that is 
Pricewaterhousecoopers Auditores, S.L, which can only be replaced, as the case 
may be, by any other Acceptable Auditing Firm.  
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“Calculation Date” means, unless otherwise established under the Conditions, 

(i) for the purposes of calculating the Indebtedness Ratio to incur in any 
additional Indebtedness, the date on which the agreement or agreements 
documenting such additional Indebtedness are executed; or 

(ii) for the purposes of calculating the Indebtedness Ratio to make any Permitted 
Distribution, the date on which such Distribution is agreed by the Issuer’s 
relevant corporate body; or 

(iii) for the purposes of calculating the Indebtedness Ratio to make any Asset 
Sale, the date after the agreement or agreements documenting such Asset 
Sale are executed. 

“Cash” means cash in hand (or in transit or in tills or payments by cheques or debit 
cards or credit cards (in each case, net of charge backs) which are not yet received 
in cleared funds) and credit balances or amounts on deposit with a bank which are 
freely transferable and freely convertible and accessible by a member of the Group 
within 90 days. 

“Cash Equivalents” means: 

(a) direct obligations (or certificates representing an interest in such obligations) 
issued by, or unconditionally guaranteed by, the government of a member 
state of the European Union, the United States of America, Switzerland or 
Canada (including, in each case, any agency or instrumentality thereof), as 
the case may be, the payment of which is backed by the full faith and credit 
of the relevant member state of the European Union or the United States of 
America, Switzerland or Canada, as the case may be, and which are not 
callable or redeemable at the Issuer's option; 

(b) overnight bank deposits, time deposit accounts, certificates of deposit, 
bankers' acceptances and money market deposits (and similar instruments) 
with maturities of 12 months or less from the date of acquisition issued by a 
bank or trust company which is organized under, or authorised to operate as 
a bank or trust company under, the laws of a member state of the European 
Union or of the United States of America or any state thereof, Switzerland or 
Canada; provided that such bank or trust company has capital, surplus and 
undivided profits aggregating in excess of €500,000,000 (or the foreign 
currency equivalent thereof as of the date of such investment) and whose 
long-term debt is rated Baa2 or higher by Moody's Investors Service, Inc. 
("Moody's"), BBB or higher by Standard & Poor's Ratings Group ("S&P"), 
BBB or higher by Fitch Ratings Limited ("Fitch") or BBB by DBRS Ratings 
Limited ("DBRS") (or the equivalent rating category of another internationally 
recognized rating agency); 

(c) repurchase obligations with a term of no greater than 30 days or such shorter 
period until the immediately following Interest Payment Date or the maturity 
date, for underlying securities of the types described in paragraphs (a) and 
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(b) above entered into with any financial institution meeting the qualifications 
specified in paragraph (b) above; 

(d) commercial paper having one of the two highest ratings obtainable from 
Moody's, S&P, Fitch or DBRS, and, in each case, maturing within one year 
after the date of acquisition; and 

(e) holdings in money market funds at least 95% of the assets of which constitute 
Cash Equivalents of the kinds described in paragraphs (a) through (d) of this 
definition. 

“Change of Control” shall occur in respect of the Issuer if (i) one or more persons, 
acting individually or in concert, acquire Control, directly or indirectly, of the Issuer; 
or (ii) the Controlling Shareholders or, as the case may be, in concert with any 
other Person or Persons lose Control, directly or indirectly, of the Issuer; (iii) the 
Issuer consolidates with or merges into another person and where the Issuer is not 
the continuing entity unless the Controlling Shareholders keeps or maintains the 
Control of the continuing entitiy. 

“Commissioner” means Bondholders, S.L. 

“Control” means, in respect of any Person, (a) the acquisition or control of more 
than 50% of the Voting Rights; or (b) the right to appoint and/or remove all or a 
majority of the board of directors (or equivalent body) of such Person whether 
obtained directly or indirectly, and whether obtained by ownership of share capital, 
the possession of voting rights, contract or otherwise (and “Controlled” shall be 
construed accordingly).  

“Controlling Shareholders” means Mr. Alfonso Soláns Soláns, Mr. Alfonso-Borja 
Soláns García, Mr. Álvaro Soláns García, Ms. Gloria Soláns Oliván, Ms. Nora 
Soláns Ordóñez or Ms. Celia Soláns Ordóñez, or any combination of the 
abovementioned. For the avoid of doubt any transfer between any of the 
Controlling Shareholders will not imply a Change of Control.  

“Distribution” means the payment of any dividend, the redemption or repurchase 
of any of the Issuer’s shares, the repayment of any Indebtedness granted, the 
Controlling Shareholder or any of its Affiliates or otherwise subordinated or any 
other cash distribution to the Controlling Shareholder or any of its Affiliates. 

"EBITDA” or “Recurrent EBITDA” means the results of the commercial activity of 
the Group (calculated in accordance with relevant Spanish GAAP accrued during 
the Testing Period ending on the relevant Calculation Date and: 

(a) after deducting all those cash flows generated by any asset owned by the 
Issuer or any of its Subsidiaries which, upon the Calculation Date, the Issuer 
is aware of its disposal; and 

(b) after deducting or adding back, as applicable, any other non-cash and non-
recurring gains, losses or charges of the Group for such relevant period, 
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and so that no amount shall be included or excluded more than once. 

"Euro Equivalent” means, with respect to any monetary amount in a currency 
other than euro, at any time of determination thereof, the amount of euro obtained 
by converting such currency other than euro involved in such computation into euro 
at the spot rate for the purchase of euro with the applicable currency other than 
euro as published in the Financial Times in the "Currency Rates" section (or, if the 
Financial Times is no longer published, or if such information is no longer available 
in the Financial Times, such source as may be selected in good faith by the Issuer) 
on the date of such determination. 

"Group”" means the Issuer and its Subsidiaries. 

"Indebtedness" means any indebtedness of any Person for money borrowed or 
raised or backed by a Permitted Security Interest if and to the extent that such 
indebtedness would appear as a liability on the balance sheet of the debtor 
prepared in accordance with Spanish GAAP which accrues any interest, 
commission, fees, discounts, prepayment fees, premiums or charges and other 
finance payments, but excluding: 

(a) any undrawn commitments; 

(b) any profit participating loan provided that the payment of interest and 
principal and its maturity date is after the maturity date; 

(c) indebtedness owed by one member of the Group to another member of the 
Group provided that the payment of interest and principal and their maturity 
date is after the maturity date;  

(d) any Indebtedness incurred by the Issuer’s Subsidiaries, provided that the 
recourse of such Indebtedness is restricted to the relevant Subsidiary; and  

(e) any indebtedness incurred by the Issuer or by the Issuer’s Subsidiaries 
incurred pursuant to the factoring of receivables arising in the ordinary course 
of business pursuant to customary arrangements; provided, that either (a) no 
portion of such indebtedness has, directly or indirectly, contingent or 
otherwise, recourse to any property or assets of the Issuer or the Issuer’s 
Subsidiaries (other than the receivables that are the subject of the factoring), 
or (b) if such indebtedness has recourse to any property or assets of the 
Issuer or the Issuer’s Subsidiaries, only the portion of such indebtedness up 
to an amount equal to 7% of the consolidated sales turnover according to the 
last available audited consolidated accounts of the Issuer. 

"Indebtedness Ratio” means, as at any Calculation Date, the ratio of (x) the Net 
Financial Debt for the relevant Testing Period preceding such Calculation Date of 
determination to (y) the EBITDA accrued during the relevant Testing Period. In the 
event that the Issuer incurs, assumes, guarantees, repays, repurchases, redeems, 
or otherwise discharges any Indebtedness subsequent to the commencement of 
the period for which the calculation of the Indebtedness Ratio is made, then the 
Indebtedness Ratio will be calculated giving pro forma effect (as determined in 
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good faith by a responsible accounting or financial officer of the Issuer) to such 
incurrence, assumption, guarantee, repayment, repurchase, redemption or other 
discharge of Indebtedness, and the use of the proceeds therefrom, as if the same 
had occurred at the beginning of the applicable Testing Period. 

"Investment" means, with respect to any Person, all direct or indirect investments 
by such Person in other Persons (including Subsidiaries) in the forms of loans 
(including guarantees or other obligations), advances or capital contributions 
(excluding commission, travel and similar advances to officers and employees 
made in the ordinary course of business), purchases or other acquisitions for 
consideration of Indebtedness, Equity Interests or other securities, together with 
all items that are or would be classified as investments on a balance sheet 
prepared in accordance with Spanish GAAP. 

"MARF" means the Spanish Alternative Fixed-Income Market (Mercado Alternativo 
de Renta Fija). 

"Net Financial Debt" means, at the relevant Calculation Date, the aggregate 
amount of all obligations of the Issuer and its Subsidiaries for or in respect of 
Indebtedness but deducting the aggregate amount of available Cash and Cash 
Equivalents held by the Issuer, so that no amount shall be included or excluded 
more than once. 

“Net Income” means, at the relevant Calculation Date, the Issuer’s income after 
deducting all expenses, depreciation and taxes. 

“Permitted Distribution” means: 

(a) any Distribution made by the Issuer using cash flow generated by the Issuer 
or the Issuer’s Subsidiaries provided that: 

(i) the relevant Distribution is made for an amount up to 60% of the 
Issuer’s Net Income for the relevant Testing Period 

(ii) the relevant Distribution is made when no Event of Default is 
continuing or would occur immediately after the making of the 
Distribution; and 

(iii) before and after the relevant Distribution is made the Indebtedness 
Ratio is below 4.00 to 1.0; 

(b) a Distribution made to the Controlling Shareholders at any time within the 
period starting on the Issue Date and ending on the date falling twelve (12) 
months after the Issue Date for an amount equal to any prepayment of any 
debt of any other subsidiary of the Controlling Shareholders which is not a 
Subsidiary of the Issuer provided that, after such Distribution the ratio 
between equity and total assets according to the last available stand-alone 
annual audited accounts of the Issuer is, at least, 45%. 

“Permitted Security Interest” means: 
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(a) any netting or set-off arrangement entered into by any member of the Group 
in the ordinary course of its financing arrangements for the purposes of 
netting debit and credit balances; 

(b) any Security Interest arising by operation of law or in the ordinary course of 
business of the Issuer; 

(c) any Security Interest over creditor rights; 

(d) any Security Interest in existence on each Issue Date to the extent that it 
secures Indebtedness outstanding on such date; 

(e) any Security Interest over or affecting any asset existing at the time it was 
acquired by a member of the Group after each Issue Date, provided that it is 
discharged in the one hundred and eighty (180) days following the 
completion of the relevant acquisition; 

(f) any Security Interest over or affecting any asset of any company existing at 
the time it becomes a member of the Group after the Issue Date, provided 
that it is discharged in the one hundred and eighty (180) days following the 
completion of the relevant acquisition; 

(g) any Security Interest for tax being challenged diligently and in good faith, 
taking into account applicable time and grace periods for any such challenge;  

(h) any Security Interest created by or resulting from any litigation or legal 
proceeding; and 

(i) any Security Interest which replaces any other Security Interest permitted 
under paragraphs (a) to (i) above inclusive and which secures an amount not 
exceeding the maximum principal amount secured by such permitted 
Security Interest, 

provided that (i) the obligation secured by such Security Interest has been incurred 
by any member of the Group and (ii) the total obligations secured by all the Security 
Interest at any time do not represent more than the total amount of EBITDA for the 
latest twelve (12) month period. 

“Person” means any individual, company, corporation, firm, partnership, joint 
venture, association, organization, state or agency of a state or other entity, 
whether or not having separate legal personality. 

“Put Period” means in connection with any Change of Control the immediately 
succeeding ninety (90) day period after the date on which a Put Notice has been 
published in accordance with Condition 19 (Notices). 

“Security Interest” means any mortgage, charge, pledge, lien, right in rem, 
guarantee or other security interest including, without limitation, anything 
analogous to any of the foregoing under the laws of any jurisdiction. 
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"Subsidiary” means, in relation to the Issuer (the "first Person”) at any particular 
time, any other Person (the "second Person”) controlled by the Issuer where 
control is determined by: 

(a) holding the majority of the Voting Rights;  

(b) having the power to appoint or dismiss the majority of the members of the 
governing body; 

(c) being able to dispose, by virtue of agreements entered into with third parties, 
of the majority of the Voting Rights; and 

(d) having employed its votes to appoint the majority of the members of the 
governing body who hold office at the moment when the consolidated 
accounts must be drawn up and during the two business years immediately 
preceding. 

Additionally, the Voting Rights of the controlling company shall be added to those 
it holds through other dependent companies, or through Persons acting in its own 
name, but on account of the controlling company, or other dependent ones, or 
those with which it has made arrangements through any other Person. 

“Testing Period” means, with respect to any Calculation Date, except as 
otherwise determined in the conditions of the Notes, the twelve (12) last months 
used for the calculation to be made at such Calculation Date.  

“Voting Rights” means the right generally to vote at a general meeting of 
shareholders (irrespective of whether or not, at the time, stock of any other class 
or classes shall have, or might have, voting rights by reason of the happening of 
any contingency). 

4 Covenants 

The Notes to be issued under the Programme will contain the following covenants: 

4.1 Limitation on Indebtedness 

The Issuer shall not incur any additional Indebtedness, if on the Calculation Date 
corresponding to such additional Indebtedness: 

- the Indebtedness Ratio exceeds 4.00 to 1.0, 

determined on a pro forma basis, assuming for these purposes that (a) such 
additional Indebtedness had been incurred, and the Debt Service for a full twelve 
(12) months period thereof charged, on the first day of the applicable Testing 
Period and (b) exclusively for the calculation in connection with any Indebtedness 
incurred to finance the acquisition of any company and/or fixed asset, the EBITDA 
generated by such investment during the last twelve months, prior to the 
acquisition, shall be taken into account as if generated during the applicable 
Testing Period. 
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For purposes of determining compliance with any euro-denominated restriction on 
the incurrence of Indebtedness, the Euro Equivalent of the principal amount of 
Indebtedness denominated in another currency will be calculated based on the 
most recently published annual financial statements to the extent shown therein or 
otherwise, based on the relevant currency exchange rate in effect on the date such 
Indebtedness was incurred, in the case of term Indebtedness, or first committed, 
in the case of Indebtedness incurred under a revolving credit facility; provided that, 
if and for so long as any such Indebtedness is subject to an agreement intended 
to protect against fluctuations in currency exchange rates with respect to the 
currency in which such Indebtedness is denominated covering principal and 
interest on such Indebtedness, the amount of such Indebtedness, if denominated 
other than in euro, will be the amount of the principal payment required to be made 
under such currency agreement and, otherwise, the Euro Equivalent of such 
amount plus the Euro Equivalent of any premium which is at such time due and 
payable but is not covered by such currency agreement. 

4.2 Negative pledge 

The Issuer shall not create or permit to subsist any Security Interest upon the whole 
or any part of its present or future undertaking, assets or revenues (including 
uncalled capital) unless such Security Interest is a Permitted Security Interest, to 
secure any Indebtedness or to secure any guarantee of any such Indebtedness. 

For the avoidance of doubt financial leases and any other Indebtedness incurred 
in connection to a certain asset which recourse is limited to the financed asset will 
be excluded from the negative pledge obligation established herein. 

4.3 Limitations on Distributions 

The Issuer shall not pay, make or declare any Distribution of any financial year 
which is not a Permitted Distribution until the date on which the aggregate amount 
available for Distribution to its shareholders in respect of that financial year has 
been determined (the "Dividend Determination Date") and then only in an amount 
not exceeding 50% of the aggregate amount available for distribution.  

4.4 Limitation on Sales of Assets and mandatory tender offer for the Notes 

The Issuer will not consummate an Asset Sale unless (i) such Asset Sale is made 
on an arm’s length basis, and (ii) at least, 60% of the price is paid in Cash or Cash 
Equivalent on the date of execution of the Asset Sale. 

The Issuer undertakes to apply towards reinvestment in the Issuer’s ordinary 
business any proceeds obtained from an Asset Sale within the 360 days following 
the completion of such Asset Sale. Should the Issuer not reinvest the net proceeds 
(that is, deducting from such proceeds any taxes and expenses related to such 
Asset Sale) from the Asset Sale within the aforesaid time period the proceeds not 
reinvested shall be considered as “Excess Proceeds”. If, at any time during any 
given financial year, the amount of Excess Proceeds arising from a single or a 
series of Asset Sales is above €10,000,000, the Issuer shall launch, within a three 
month period from the date on which the Excess Proceeds are higher than 
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€10,000,000, a tender offer directed to all the noteholders of outstanding notes 
which this covenant is included (including the Noteholders) for purchase on a pro 
rata basis at a price equal to 101% of the principal amount and for a minimum 
amount equal to the Excess Proceeds.  

4.5 Information and reports 

As long as the Notes are outstanding, the Issuer shall provide the Commissioner 
(as this term is defined in Condition 16 (Syndicate of Noteholders, modification and 
waiver) with the following information, which shall be available to Noteholders at 
the specified office of the Commissioner: 

(a) as soon as the same become available, but in any event within 150 days 
after the end of each of its financial years, a copy of its audited consolidated 
financial statements for that financial year, together with the performance 
level against each SPT for the KPI verified by external auditor; 

(b) as soon as the same become available, but in any event within 75 days after 
of the first half-year in each financial year, a copy of its consolidated (i) 
balance sheet, (ii) profit and losses and (iii) cash flow statements for that 
financial half-year; and  

(c) promptly after the occurrence of a material acquisition, disposition, 
restructuring of the Issuer and its Subsidiaries taken as a whole or change in 
auditors or any other material event of the Issuer and its Subsidiaries taken 
as a whole, a copy of each notice provided to the MARF in accordance with 
applicable regulations containing a description of such event. 

All financial statements and financial information shall be prepared in accordance 
with Spanish GAAP. Each set of financial statements delivered by the Issuer 
pursuant to this Condition 4.5 shall be certified by a director of the Issuer as fairly 
representing its consolidated financial condition and operations as at the end of 
and for the period in relation to which those financial statements were drawn up. 

For clarification purposes, the Commissioner (as this term is defined in Condition 
16 (Syndicate of Noteholders, modification and waiver) assumes no responsibility 
for the authenticity, accuracy or correctness of the information, reports or 
certifications provided by the Issuer. 

All annual financial statements shall be audited by any of the Acceptable Auditing 
Firms. 

The Issuer commits to report at least on an annual basis the KPI within its yearly 
Sustainability report, which is available on the Company’s website 
(https://www.pikolin.com/es/comunicacion/responsabilidad-social-corporativa-
pikolin/).  

The Issuer commints to review the Framework in case material changes in the 
perimeter, methodology, and in particular KPI and/or the SPT’s calibration.  
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4.6 Modification of certain covenants when the Issuer reaches investment grade 

If, on any date following the Set Date, (1) the Issuer is rated by at least two of the 
following rating agencies and at least two of such ratings are at least “BBB-” or 
equivalent: Moody’s, S&P, Fitch, DBRS, EthiFinance Ratings or SCOPE (or the 
equivalent rating category of another internationally recognized rating agency), and 
(2) no Event of Default shall have occurred and be continuing, then, beginning on 
that day:  

(a) the Indebtedness Ratio applicable for the obligations set out in the Conditions 
4.1 to 4.5 above, and Permitted Indebtedness, Permitted Distributions and 
Put Period definitions shall be considered in the value of “4.50 to 1.00” 
(instead of the current 4.00 to 1.00); and  

(b) the relevant Distribution under the Permitted Distribution definition can be for 
an amount up to 100% of the Issuer’s net income (instead of the current 
50%), 

all until the day (if any) on which the Issuer are no longer rated as specified above 
by at least two of such rating agencies. 

4.7 Additional undertakings or representations 

The relevant Final Terms may include additional undertakings or representations 
of the Issuer that would be applicable to the relevant Notes issued under such Final 
Terms. 

The relevant Final Terms may include additional undertakings or representations 
of the Issuer that would be applicable to the relevant Notes issued under such Final 
Terms. 

5 Change of Control 

If a Change of Control occurs, each Noteholder shall have the option, to require 
the Issuer to redeem or, at the Issuer's option, purchase (or procure the purchase 
of) in whole or in part its Notes at a price equal to 101% of their principal amount 
plus accrued and unpaid interest up to (but excluding) the date for such redemption 
or purchase (the "Put Option"). 

If a Change of Control occurs, then the Issuer shall, without undue delay, after 
becoming aware thereof, give notice of the Change of Control (a "Put Event 
Notice") to the Noteholders in accordance with Condition 16 (Notices) specifying 
the nature of the Change of Control. 

To exercise the Put Option, a Noteholder must within the Put Period block such 
Note(s) or instruct the Spanish Central Registry or its Iberclear Member to block 
such Note(s) and deposit a duly signed and completed notice of exercise in the 
then current form obtainable from the Paying Agent (a "Put Notice") in which the 
Noteholder must specify a bank account to which payment is to be made under 
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this Condition 5 at the specified office of the Paying Agent, during normal business 
hours on any business day in the city of the specified office of the Paying Agent. 

The Issuer shall redeem or, at its option, purchase (or procure the purchase of), 
the relevant Note(s) on the date (the "Put Date") seven days after the expiration of 
the Put Period unless such Notes are previously redeemed or purchased and 
cancelled. A Put Notice, once given, shall be irrevocable. 

6 Interest  

6.1 Interest payment. Interest period 

Each Note will cease to bear interests when such Note is redeemed or repaid 
pursuant to Section VIII.8, from the due date for redemption thereof unless, upon 
due presentation thereof, payment of the principal amount of the Notes is 
improperly withheld or refused, in which event interest will continue to accrue at 
such rate (both before and after judgment) until whichever is the earlier of (i) the 
day on which all sums due in respect of such Note up to that day are received by 
or on behalf of the relevant Noteholder, and (ii) the seven (7) days after the Paying 
Agent has notified Noteholders of receipt of all sums due in respect of all the Notes 
up to that day (except to the extent that there is failure in the subsequent payment 
to the relevant Noteholders under these conditions).  

If interest is to be calculated in respect of a period which is equal to or shorter than 
an Regular Period, it shall be calculated by applying the Interest Rate to the 
Authorised Denomination, multiplying the product by the relevant Day Count 
Fraction (as defined below) and rounding the resulting figure to the nearest cent 
(half a cent being rounded upwards) where: 

“Business Day" means a day fixed at any time by the European Central Bank for 
the operation of the TARGET2 system, as defined below. 

“Day Count Fraction” means in respect of any period the number of days in the 
relevant period, from and including the date on which interest begins to accrue up 
to but excluding the date on which it falls due, divided by the number of days in the 
Regular Period in which the relevant period falls or any other as determined in the 
relevant Final Terms. 

“Regular Period” means each period from and including the issue date under each 
issue of Notes or any interest payment date to (but excluding) the next interest 
payment date. 

“TARGET2” means the Trans-European Automated Real-Time Gross Settlement 
Express Transfer payment system which utilises a single shared platform and 
which was launched on 19 November 2007. 
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6.2 Interest Rate 

The Notes might be issued with fixed or variable interest rate, as determined in the 
relevant Final Terms of each issue (the “Interest Rate”). Interest Rate shall be 
accrued from the disbursement date of each issue until its maturity date.  

If variable Interest Rate is specified in the relevant Final Terms, the Interest Rate 
could be determined in the relevan Final Terms by the sum of the EURIBOR plus 
a fixed Margin and plus a Step Up Margin (if applicable, as specified in the relevant 
Final Terms). 

Notwithstanding the above, the Final Terms may also include floor and/or cap 
clauses to the Interest Rate or even incremental Interest Rate, in addition to the 
Step-Up Margin if stated in the relevant Final Terms.  

The Interest Rate for SLNotes will be the Initial Interest Rate plus the Step-Up 
Margin applicable this latter during the preceding year to the maturity of the relvant 
Issue and as specified in the applicable Final Terms (Step-Up Margin will apply for 
any Interest Period commencing on or after the Interest Payment Date immediately 
following a Step Up Event but for the avoidance of doubt, an increase in the Interest 
Rate may occur no more than once in respect of the relevant SLNotes). . 

In case the EURIBOR does not appear on the relevant page or if the relevant 
screen page is unavailable, the Paying Agent will (i) request each of the Reference 
Banks to provide a quotation of the EURIBOR on the Interest Determination Date 
to prime banks in the Relevant Financial Centre interbank market in an amount 
that is representative for a single transaction in that market at that time; and (ii) 
determine the arithmetic mean of such quotations; and if fewer than two such 
quotations are provided as requested, the Paying Agent will determine the 
arithmetic mean of the rates (being the nearest to the EURIBOR, as determined 
by the Calculation Agent) quoted by major banks in the principal financial centre of 
the specified currency, selected by the Paying Agent, at approximately 11.00 a.m. 
on the first day of the relevant Interest Period for loans in euros to leading 
European banks for a period equal to the relevant Interest Period and in an amount 
that is representative for a single transaction in that market at that time. 

For the purposes of this section: 

“Calculation Agent” has the meaning given in the relevant Final Terms of each 
issue, if applicable. 

“Contingent Margin” has has the meaning given in the relevant Final Terms of 
each issue, if applicable.“ 

EURIBOR” means, in respect of any specified period, the interest rate benchmark 
known as the Euro zone interbank offered rate which is calculated and published 
by a designated distributor (as at the date of the Programme, Thomson Reuters) 
in accordance with the requirements from time to time of the European Banking 
Federation based on estimated interbank borrowing rates for a number of 
designated currencies and maturities which are provided, in respect of each such 
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currency, by a panel of contributor banks (details of historic EURIBOR rates can 
be obtained from the designated distributor). / EURIBOR means the reference rate 
of the Euro Money Market resulting from applying the convention in effect from 
time to time administered by the European Money Markets Institute or any other 
person which takes over the administration of that rate, (the convention currently 
specifies the reference rate on the Thomson Reuters EURIBOR01 screen, the 
“Screen”)), at 11:00 a.m. (CET), for financing with delivery of funds two business 
days (TARGET 2) before the date of the commencement of the Interest Period, for 
Euro deposits for a term equal to the Interest Period, increased by any fee, tax or 
charge that is imposed or may be imposed in the future on this kind of transaction, 
plus such expenses of any other kind as may be applicable. If the Screen (or any 
which may replace it in the future) were not available, the following shall be used 
as relevant screen, in the following order: the electronic information pages showing 
the EURIBOR rates (published by the British Banks Association) of Bloomberg, or 
any other created according to market practice to reflect the Euro Interbank Market. 

“Interest Determination Date” has the meaning given in the relevant Final Terms 
of each issue. 

“Margin” has the meaning given in the relevant Final Terms of each issue. 

“Reference Banks” has the meaning given in the relevant Final Terms or, if none, 
four major banks selected by the Paying Agent in the market that is most closely 
connected with the EURIBOR. 

“Relevant Financial Centre” has the meaning given in the relevant Final Terms of 
each issue. 

“Step Up Event” has the meaning given in the relevant Final Terms of each issue. 
If the Sustainability Performance Target (SPT) is not met as of the reference date 
(i.e. being the date on which the relevant targt should be achieved), it might trigger 
a step-up margin  or margin adjustment, as applicable, bringing to an increase in 
the interest rate applicable to interest periods following such reference date. In 
addition, if the SPT is achieved as of the reference date  (i.e. being the date on 
which the relevant targt should be achieved), it might trigger a margin adjustment 
applicable to interest period following such reference date. 

“Step Up Margin” has the meaning given in the relevant Final Terms of each 
issue. 

“Sustainability Performance Target (SPT)”: has the meaning given in the 
relevant Final Terms of each issue. 

Payments of principal and interest shall be made by transfer to a Euro account (or 
other account to which Euros may be credited or transferred) of the relevant 
Noteholder, maintained by or on behalf of the Noteholder with a banking institution 
that has access to the TARGET2 system, details of which appear on the records 
of Iberclear or, as the case may be, the Iberclear Member at the close of business 
on the day immediately preceding the relevant payment date or any other 
termination date for payment of interest or principal, as the case may be. 
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Noteholders must rely on the procedures of Iberclear or, as the case may be, the 
relevant Iberclear Member to receive payments in respect of the relevant Notes. 
Neither the Issuer, nor the Paying Agent, nor the Placement Entities of each issue 
will have any responsibility or liability for the records relating to payments made in 
respect of the Notes. 

All payments in respect of the Notes are subject in all cases to any applicable fiscal 
or other laws, regulations and directives in the place of payment, but without 
prejudice to the provisions of section VIII.21 (Taxation). No commissions or 
expenses shall be charged to the Noteholders in respect of such payments. 

If any of the relevant dates set out in the previous paragraphs is not a Business 
Day, payment will be made on the next succeeding Business Day, unless that day 
falls in the following month, in which case payment will be made on the first 
immediately preceding Business Day, without affecting the calculation of interest. 

Therefore, in accordance with the abovementioned, the applicable interest of the 
Notes will be specified in the Final Terms of each issue. The interest payment dates 
of each issue shall be monthly, quarterly, semiannually or annually, and if 
applicable, the existence of any irregular periods will be set forth in the relevant 
Final Terms. 

7 Placement and underwriting of the issue  

The issues of the Notes will be privately placed directly by the Issuer among 
qualified investors and professional clients pursuant to the provisions set out in the 
RDL 4/2015 and Article 39 of RD 1310/2005. 

8 Redemption and Purchase 

The relevant dates, system and price applicable to the redemption of the Notes 
issued under the Programme shall be set out in the Final Terms of each issue.  

(a) Final Redemption: Unless previously purchased and cancelled or redeemed 
as herein provided, the Notes will be redeemed at their principal amount on 
the maturity date. The Notes may be redeemed at the option of the Issuer or 
purchased in accordance with this Condition 8 (Redemption and Purchase). 

(b) Early redemption at the option of the Issuer (call option): If a call option by 
the Issuer is specified in the corresponding Final Terms as being applicable, 
the Notes may be redeemed at the option of the Issuer in whole or, if so 
specified in the relevant Final Terms, in part on any Optional Redemption 
Date (Call) at the relevant Optional Redemption Amount on the Issuer’s 
giving not less than 15 nor more than 60 calendar days’ notice to the 
Noteholders or such other period(s) as may be specified in the relevant Final 
Terms (which notice shall be irrevocable and shall oblige the Issuer to 
redeem the Notes or, as the case may be, the Notes specified in such notice 
on the relevant Optional Redemption Date (Call) at the Optional Redemption 
Amount plus accrued and unpaid interest (if any) to such date).  
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Additionally, if the Issuer calls / redeems the SLNotes without meeting the 
predefined sustainability objective as may be determined by the relevant 
Final Terms according to the most recent annual sustainability report issued 
by third party independent auditor and available on the Company’s website, 
in addition to the Option Redemption Amount, the Issuer shall add to the 
Optional Redemption Amount the Step Up Amount. 

For the purposes of this section:  

“Applicable Make-Whole Spread” means the make-whole spread 
determined in the relevant Final Terms.  

“Optional Redemption Amount” means, in respect of any Note:  

(i) a percentage of its principal amount (at least 100%) or   

the Make-whole Amount, as may be specified in the relevant Final Terms, 
and will be the higher of (a) the principal amount outstanding of the relevant 
Notes (or as the case may be, the relevant part of it) as at the Optional 
Redemption Date, together with accrued but unpaid interest to such date; 
and (b) the sum of the present values at the Optional Redemption Date of 
the outstanding payments of principal and interest under the Notes to (and 
including) the relevant maturity date (excluding accrued but unpaid interest 
to the Optional Redemption Date), computed by a suitably qualified financial 
institution appointed by the Issuer using a discount rate equal to the 
Reference Rate as of the Optional Redemption Date and assuming the 
relevant Notes would otherwise have been redeemed on their scheduled 
maturity date. “Optional Redemption Date (Call)” has the meaning given in 
the relevant Final Terms.  

“Reference Rate” means (a) the bid-side rate for the fixed leg of a 
hypothetical interest rate swap with a notional profile equal to the semiannual 
interest that would be payable on the Notes (had the redemption not taken 
place), with the same payment dates as the Notes and a floating leg of 
sixmonth EURIBOR with no spread and where such hypothetical interest rate 
swap is between fully collateralised market counterparties plus the 
Applicable Make-Whole Spread. The Reference Rate shall be determined by 
a suitably qualified financial institution appointed by the Issuer with the prior 
written approval of the Commissioner using its standard valuation 
methodology as at the Date of Calculation; or (b) a fixed rate set out in the 
relevant Final Terms.  

“Step Up Amount” means the sum of the interest that shall be accrued 
durirng a period of twelvemonths as a result of the application exclusively of 
the Step Up Margin under the SLNotes or the specified amount set out in the 
relevant Final Terms. 

(c) No other redemption: The Issuer shall not be entitled to redeem the Notes 
otherwise than as provided in paragraph (a) (Final redemption), in paragraph 
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(b) (Early redemption at the option of the Issuer (call option)) of this Condition 
8, except in accordance with Condition 8 (d) (Purchase) below. 

(d) Purchase: Subject to compliance with applicable laws and regulation, the 
Issuer or any of its Subsidiaries, may at any time purchase Notes in the 
following conditions:  

(a) through a tender offer directed to all Noteholders at any price, or 

(b) in the open market at any price.  

Such Notes may be held, re-sold or reissued or, at the option of the relevant 
purchaser, cancelled and while held by or on behalf of the Issuer or any such 
Subsidiary, shall not entitle the holder to vote at any meetings of the 
Syndicate of Noteholders and shall not be deemed to be outstanding for the 
purposes of calculating quorums at meetings of the Syndicate of Noteholders 
or for the purposes of Condition 19 (Syndicate of Noteholders, modification 
and waiver). 

(e) Cancellation: All Notes so redeemed shall be cancelled and may not be 
reissued or resold. Notes purchased by the Issuer or any of its Subsidiaries 
may, at the option of the relevant purchaser, be cancelled. 

(f) Notice of Redemption: All Notes in respect of which any notice of redemption 
is given under this Condition shall be redeemed on the date specified in such 
notice in accordance with this Condition. 

9 Payments 

(a) Principal and Interest: payments of principal and interest shall be made by 
transfer to a euro account (or other account to which euro may be credited 
or transferred) of the relevant Noteholder maintained by or on behalf of it with 
a bank that processes payments in a city in which banks have access to the 
TARGET2 system, details of which appear in the records of Iberclear or, as 
the case may be, the relevant Iberclear Member at close of business on the 
day immediately preceding the relevant Interest Payment Date or the 
maturity date, as applicable, on which the payment of interest or principal, as 
the case may be, falls due. Noteholders must rely on the procedures of 
Iberclear or, as the case may be, the relevant Iberclear Member to receive 
payments in respect of the relevant Notes. None of the Issuer or the Paying 
Agent will have any responsibility or liability for the records relating to 
payments made in respect of the Notes. 

(b) Payments subject to fiscal laws: all payments in respect of the Notes are 
subject in all cases to any applicable fiscal or other laws, regulations and 
directives in the place of payment, but without prejudice to the provisions of 
Condition 21 (Taxation). No commissions or expenses shall be charged to 
the Noteholders in respect of such payments. 
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(c) Payments on business days: where payment is to be made by transfer to a 
euro account (or other account to which euro may be credited or transferred), 
payment instructions (for value the due date, or, if the due date is not a 
business day, for value the next succeeding business day) will be initiated 
on the due date for payment. A Noteholder shall not be entitled to any interest 
or other payment in respect of any delay in payment resulting from the due 
date for a payment not being a business day. In this paragraph “business 
day” means a day (other than a Saturday or Sunday) which is a TARGET 
Settlement Day.  

(d) Interpretation: in these Conditions: 

“TARGET2” means the Trans-European Automated Real-Time Gross 
Settlement Express Transfer payment system which utilizes a single shared 
platform and which was launched on November 19, 2007;  

and 

“TARGET Settlement Day” means any day on which TARGET2 is open for 
the settlement of payments in euro. 

10 Taxation 

All payments of principal and interest in respect of the Notes by or on behalf of the 
Issuer, shall be made free and clear of, and without withholding or deduction for or 
on account of, any present or future taxes, duties, assessments or governmental 
charges of whatever nature imposed, levied, collected, withheld or assessed by or 
on behalf of the Kingdom of Spain or any political subdivision thereof or any 
authority therein or thereof having power to tax, unless the withholding or deduction 
of such taxes, duties, assessments or governmental charges is required by law. If 
any such withholding or deduction is so required, the relevant payment of principal 
or, as the case may be, interest in respect of the Notes, shall be made subject to 
and after any such withholding or deduction and no additional amounts shall be 
payable by the Issuer, in respect of any such withholding or deduction. 

11 Events of Default 

If any of the following events (each an “Event of Default”) occurs and is continuing: 

(a) Non-payment: default is made in the payment on the due date of principal or 
interest in respect of any of the Notes and such failure continues for a period 
of seven (7) days in the case of principal (other than on the maturity date) 
and fourteen (14) days in the case of interest; or 

(b) Breach of other obligations: the Issuer defaults in the performance or 
observance of any of its other obligations under or in respect of the Notes, 
and such default remains unremedied for thirty (30) days after written notice 
thereof, addressed to the Issuer by any Noteholder, has been delivered to 
the Issuer; or 
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(c) Cross-default of Issuer or Subsidiary:  

(i) any such present or future indebtedness of the Issuer or any 
Subsidiaries is not paid when due or, as the case may be, within any 
applicable grace period; or 

(ii) any such indebtedness becomes (or becomes capable of being 
declared) due and payable prior to its stated maturity otherwise than 
(A) at the option of the Issuer or (as the case may be) the Subsidiary 
or (B) at the option of the creditor of such Indebtedness in 
circumstances where no event of default (howsoever described) has 
occurred; or 

(iii) the Issuer or any Subsidiary fails to pay when due any amount 
payable by it under any present or future guarantee for, or indemnity 
in respect of, any moneys borrowed or raised 

provided that the aggregate amount of the indebtedness, guarantees or 
indemnities in respect of which one or more of the events mentioned above 
in this paragraph (c) have occurred, individually or in the aggregate equals 
or exceeds €10,000,000 (or its equivalent in any other currency or 
currencies); or 

(d) Unsatisfied judgment: a distress, attachment, execution or other legal 
process is levied, enforced or sued out on or against any part of the property, 
assets or revenues of the Issuer or any Subsidiary and is not discharged or 
stayed within thirty (30) days provided that individually or in aggregate the 
amount of property, assets and/ or revenues involved in any such distress, 
attachment, execution or legal process equals or exceeds €10,000,000 (or 
its equivalent in any other currency or currencies); or 

(e) Security enforced: any mortgage, charge, pledge, lien or other encumbrance, 
present or future, created or assumed by the Issuer or any Subsidiary in 
respect of an obligation the principal amount of which equals or exceeds 
€10,000,000 or its equivalent is enforced (including by the taking of 
possession or the appointment of a receiver, administrative receiver, 
administrator manager or other similar person); or 

(f) Insolvency, etc.: the Issuer or any Subsidiary is insolvent or bankrupt 
(concurso) or unable to pay its debts, or is declared insolvent or bankrupt or 
a voluntary request has been submitted to a relevant court for the declaration 
of insolvency or bankruptcy, stops, suspends or threatens to stop or suspend 
payment of all or a material part of its debts, proposes or makes any 
agreement for the deferral, rescheduling or other readjustment of all of its 
debts, proposes or makes a general assignment or an arrangement or 
composition with or for the benefit of the relevant creditors in respect of any 
of such debts or a moratorium is agreed or declared or comes into effect in 
respect of or affecting all or any part of the debts of the Issuer or any 
Subsidiary; or  
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(g) Winding up, etc.: an order is made or an effective resolution passed for the 
winding-up (liquidación) or dissolution (disolución) of the Issuer or any 
Subsidiary, or the Issuer or any Subsidiary ceases or threatens to cease to 
carry on all or substantially all of its business or operations, except for the 
purpose of and followed by a reconstruction, amalgamation, reorganization, 
merger or consolidation (i) on terms approved by a resolution of the 
Syndicate of Noteholders; or (ii) in the case of a Subsidiary, whereby the 
undertaking and assets of the Subsidiary are transferred to or otherwise 
vested in the Issuer or another of its Subsidiaries; or 

(h) Failure to take action, etc.: any action, condition or thing (including the 
obtaining or effecting of any necessary consent, approval, authorization, 
exemption, filing, license, order, recording or registration) at any time 
required to be taken, fulfilled or done in order (i) to enable the Issuer lawfully 
to enter into, exercise its rights and perform and comply with its obligations 
under the Notes; (ii) to ensure that those obligations are legal, valid, binding 
and enforceable; and (iii) to make the Notes admissible in evidence in the 
courts of the Kingdom of Spain is not taken, fulfilled or done; or 

(i) Analogous events: any event occurs which under the laws of any relevant 
jurisdiction has a similar effect to any of the events referred to in any of the 
foregoing paragraphs; or 

(j) Unlawfulness: it is or will become unlawful for the Issuer to perform or comply 
with any of its obligations under or in respect of the Notes,  

then any Note may, by notice in writing given to the Issuer by (i) the Commissioner 
(as this term is defined in Condition 19 (Syndicate of Noteholders, modification and 
waiver) acting upon a resolution of the Syndicate of Noteholders, in respect of all 
Notes, or (ii) unless there has been a resolution to the contrary by the Syndicate of 
Noteholders, any Noteholder in respect of such Note, be declared immediately due 
and payable whereupon it shall become immediately due and payable at its 
principal amount, together with accrued interest, without further formality. 

For the avoidance of doubt, Lastly, no Event of Default shall occur under the 
SLNotes, nor will the Issuer be required to repurchase or redeem such Notes, if 
the Issuer fails to meet the Step Up Event. 

12 Prescription 

Claims for principal and interest shall become void unless made within a period of 
five (5) years after the date on which the payment in question first becomes due. 

13 Paying Agent 

Acting under the Agency Agreement and in connection with the Notes, the Paying 
Agent acts solely as agent of the Issuer, and does not assume any obligations 
towards or relationship of agency or trust for or with any of the Noteholders. On 
each payment date and without the need for Noteholders to take any action in 
relation to the economic rights derived from their securities, the Paying Agent will 
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pay the corresponding amounts to the own or third party accounts, as appropriate, 
of the Iberclear’s participating entities. 

As of the date of this this Information Memorandum, the Paying Agent of each 
issue of Notes is Banco de Sabadell, S.A., with corporate address at Avenida 
Oscar Esplá, 37, Alicante.  

The Issuer reserves the right at any time to vary or terminate the appointment of 
any Paying Agent and to appoint a successor agent and additional or successor 
agents provided, however, that the Issuer shall at all times maintain (a) an agent, 
and (b) so long as the Notes are listed on any multilateral trading facility, secondary 
market, there will at all times be an Paying Agent with a specified office in such 
place as may be required by the rules and regulations of the relevant multilateral 
trading facility or secondary market. 

Notice of any change in the Paying Agent or in its specified offices shall promptly 
be given to the Noteholders. 

14 Placement entities 

Regarding the Notes to be issued on MARF under the Programme, Grupopikolin 
has initially appointed PKF Attest Capital Markets A.V., S.A. as the Global 
Coordinator and Placement Entity. PKF Attest Capital Markets A.V., S.A. and any 
other entity that should be appointed as Placement Entity by the Issuer at any time 
during the Programme shall be jointly referred as the “Placement Entities”. During 
the term of the Programme, the Issuer can freely appoint other placement entities 
of the respective issues of Notes, all of which will be stated, as the case may be, 
in the Final Terms of each issue. 

15 Suistainability-Linked Notes 

The Issuer may determine in the Final Terms of each issuance of Bonds under the 
Programme if the Notes will be issued as SLNotes.  

The International Capital Markets Association (ICMA) describes the five core 
components of the Sustainabiilty Linked Bond Principles (the “SLBP”) that shall be 
observed by any issuer of Suistainability Bonds:  

(i) Selection of Key Performance Indicators (KPIs); 

(ii) Calibration of Sustainability Performance Targets (SPTs);  

(iii) Bond characteristics; 

(iv) Reporting; and 

(v) Verification.   

Sustainability-Linked Bonds (“SLBs”) aim to further develop the key role that debt 
markets can play in funding and encouraging companies that contribute to 
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sustainability (from an Environmental and/or Social and/or Governance 
perspective, “ESG”). Further information regarding SLBP could be consulted in the 
ICMA’s website (https://www.icmagroup.org/assets/documents/Regulatory/Green-
Bonds/June-2020/Sustainability-Linked-Bond-PrinciplesJune-2020-100620.pdf). 

It is important to note that the SLNotes (i.e. Sustainability-Linked Bonds) should 
not be considered fungible with bonds that are not aligned with the five core 
components of the SLBP. 

The SLBP are voluntary process guidelines that outline best practices for financial 
instruments to incorporate forward-looking ESG outcomes and promote integrity in 
the development of the Sustainability-Linked Bond market by clarifying the 
approach for issuance of a SLB. 

The “Sustainability-Linked Financing Framework” (the “Framework”) prepared by 
the Issuer describes the governing rules of the debt issuances of the Issuer, and it 
aims to highlight both the Issuer’s sustainability strategy and the sustainable 
finance strategy while demonstrating its alignment with the ICMA’s SLBP. 

The Framework includes the Issuer’s commitment to achieve a specific target 
(“Sustainability Performance Target” or “SPT”) regarding one environmental key 
performance indicator (hereafter the “KPI”) proposed as part of its sustainability 
strategy, manely the percentage of green energy in operations, and specifically, 
SPT is related to the increase of the selected KPI the year before the maturity of 
the Notes issued under the Programme, as it will be defined in the corresponding 
Final Terms of each issue. Grupopikolin reports in the Framework that the SPT will 
be achieved through one main measure: increase green electricity acquired by 
ENDESA (Empresa Nacional de Electricidad, Sociedad Anónima). Other factors 
beyond the Issuer’s direct control may affect the achievement of the SPT or 
strategic information would decisively impact the achievement of the SPT. 

The achieving or not of such SPT as indicated in the relevant Final Terms will triger 
the occurrence of the Step Up Event and the application of the Step Up Margin. 

The selected KPI is internally verified through Grupopikolin’s operational 
processes. In addition, the Group’s share of green energy data is externally verified 
in the context of the ISO 50001 certification and AENOR (Asociación Española de 
Normalización Certificación).  

Lastly, no Event of Default shall occur under the SLNotes, nor will the Issuer be 
required to repurchase or redeem such Notes, if the Step Up Event takes place 
(and therefore, the Issuer fails to achieve the predefined sustainability objective as 
they may be determined by the relevant Final Terms). 

Vigeo Eiris was commissioned to provide an independent opinion (thereafter 
“Second Party Opinion” or “SPO”) on the integration of one environmental factor 
to the SLNotes to be issued by Grupopikolin in compliance with the Framework 
created to govern their issuances. After reviewing such governing rules, Vigeo Eiris 
has confirmed that the Issuer´s “Sustainability-Linked Financing Framework” is 
aligned with the five core components of the SLBP. 
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16 Syndicate of Noteholders, modification and waiver  

Each issuance of Notes shall foresee the incorporation of a Syndicate of 
Noteholders. 

Noteholders shall meet in accordance with certain regulations governing the 
Syndicate of Noteholders (the “Regulation”). The Regulation contain the rules 
governing the Syndicate of Noteholders and the rules governing its relationship 
with the Issuer.  

Noteholders shall, by virtue of purchasing and/or holding Notes, be deemed to 
have agreed to: (i) the appointment of the relevant Commissioner; (ii) become a 
member of the Syndicate of Noteholders and (iii) the Regulation.  

The Commissioner appointed by the Syndicate of Noteholders of the first issue will 
also act as Commissioner for any other future issues under the Programme.  

The Issuer may, with the consent of the Commissioner, but without the consent of 
the Noteholders, amend the Regulation to correct a manifest or proven error or to 
make amendments of a formal, minor or technical nature or to comply with 
mandatory provisions of law.  

In addition to the above, the Issuer and the Noteholders, the latter by means of a 
resolution of the Syndicate of Noteholders, may agree to any modification, whether 
material or not, of the Regulation and any waiver of any breach or proposed breach 
of the Regulation.  

In accordance with the provisions of Article 425 of the Spanish Capital Companies 
Act, resolutions shall be approved by an absolute majority of the votes issued. By 
way of exception, amendments to the term or conditions for reimbursement of the 
nominal value, conversion or exchange, shall require the favourable vote of two 
thirds of the outstanding Notes. Resolutions adopted by the general meeting of 
Noteholders shall be binding on all Noteholders, including those not attending and 
those dissenting.  

Any amendment, waiver or authorisation in accordance with this section shall be 
binding on the Noteholders and shall be notified by the Issuer to the Noteholders 
as soon as possible.  

The template text of the Regulation of the Syndicate of Noteholders to be 
incorporated under each relevant issue of Notes is as follows:   

REGLAMENTO  REGULATIONS 

En caso de discrepancia la versión 
española prevalecerá. 

 In the case of discrepancy, the Spanish 
version shall prevail. 

TÍTULO I  TITLE I 



 

- 87 - 

 

CONSTITUCIÓN, DENOMINACIÓN, 
OBJETO, DOMICILIO Y DURACIÓN 
DEL SINDICATO DE BONISTAS. 

 INCORPORATION, NAME, PURPOSE, 
ADDRESS AND DURATION FOR THE 
SYNDICATE OF NOTEHOLDERS. 

ARTÍCULO 1°. – CONSTITUCIÓN  ARTICLE 1. – INCORPORATION 

Con sujeción a lo dispuesto en el 
Capítulo IV del Título XI del Real 
Decreto Legislativo 1/2010, de 2 de 
julio, por el que se aprueba el texto 
refundido de la Ley de Sociedades de 
Capital (la “Ley de Sociedades de 
Capital”), una vez se suscriban y 
desembolsen los Bonos, que integren 
la “Emisión nº []”, quedará 
constituido un sindicato de los titulares 
de los Bonos (los “Bonistas”) que 
integran la “EMISIÓN DE BONOS 
NÚMERO [] DE GRUPOPIKOLIN 
2023”. 

 In accordance with the provisions of 
Chapter IV of Title XI of the Spanish Royal 
Legislative Decree 1/2010, of 2 July 2010, 
approving the Spanish Companies Act 
(“Real Decreto Legislativo 1/2010, de 2 
de julio, que aprueba el texto refundido de 
la Ley de Sociedades de Capital”) (the 
“Spanish Companies Act”), once the 
Notes have been fully subscribed and 
paid comprising the “Issue Number []”, 
there shall be incorporated a Syndicate of 
the owners of the Notes (the 
“Noteholders”) which compose the 
“ISSUE OF NOTES NUMBER [] OF 
GRUPOPIKOLIN 2023”. 

Este Sindicato se regirá por el 
presente Reglamento, por la Ley de 
Sociedades de Capital, por las 
disposiciones de los estatutos sociales 
de GRUPOPIKOLIN, S.L. (la 
“Sociedad Emisora”) y demás 
disposiciones legales vigentes. 

 This Syndicate shall be governed by 
these Regulations, by the Spanish 
Companies Act, by the applicable 
provisions of the articles of association of 
GRUPOPIKOLIN, S.L. (the “Issuer”) and 
other applicable legislation. 

ARTÍCULO 2°. – DENOMINACIÓN  ARTICLE 2. – NAME 

El Sindicato se denominará 
“SINDICATO DE BONISTAS DE LA 
EMISIÓN NÚMERO [] DE BONOS 
DE GRUPOPIKOLIN 2023”. 

 The Syndicate shall be named 
“SYNDICATE OF NOTEHOLDERS OF 
THE ISSUE NUMBER [] OF NOTES 
OF GRUPOPIKOLIN 2023”. 

ARTÍCULO 3°. – OBJETO  ARTICLE 3. – PURPOSE 

El Sindicato tendrá por objeto la 
representación y defensa de los 
legítimos intereses de los Bonistas 
frente a GRUPOPIKOLIN, S.L., 
mediante el ejercicio de los derechos 
que le reconocen las Leyes por las que 
se rigen y el presente Reglamento, 
para ejercerlos y conservarlos de 
forma colectiva, y bajo la 
representación que se determina en 
las presentes normas. 

 This Syndicate is formed for the purpose 
of representing and protecting the lawful 
interest of the Noteholders before 
GRUPOPIKOLIN, S.L., by means of the 
exercise of the rights granted by the 
applicable laws and these Regulations, to 
exercise and preserve them in a collective 
way and under the representation 
determined by these Regulations. 

ARTÍCULO 4°. – DOMICILIO  ARTICLE 4. – ADDRESS 
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El domicilio del Sindicato se fija en  
Zaragoza, Ronda del Ferrocarril, 24 - 
Plataforma Logística Zaragoza.  

 The address of the Syndicate shall be 
located at Zaragoza, Ronda del 
Ferrocarril, 24 - Plataforma Logística 
Zaragoza. 

La Asamblea General de Bonistas 
podrá, sin embargo, reunirse, cuando 
se considere oportuno, en otro lugar 
de la ciudad de Madrid, expresándose 
así en la convocatoria. 

 However, the Noteholders General 
Meeting is also authorised to hold a 
meeting, when considered convenient, in 
any other place in Madrid that is specified 
in the notice convening the meeting. 

ARTÍCULO 5°. – DURACIÓN  ARTICLE 5. – DURATION 

El Sindicato estará en vigor hasta que 
los Bonistas hayan sido reintegrados 
de cuantos derechos derivados de los 
Bonos por principal, intereses o 
cualquier otro concepto les 
correspondan. 

 This Syndicate shall be in force until the 
Noteholders have been reimbursed for 
any rights deriving from the Notes they 
may hold for the principal, interest or any 
other concept. 

TÍTULO II  TITLE II 

RÉGIMEN DEL SINDICATO  SYNDICATE’S REGIME 

ARTÍCULO 6°. – ÓRGANOS DEL 
SINDICATO 

 ARTICLE 6. – SYNDICATE 
MANAGEMENT BODIES 

El gobierno del Sindicato 
corresponderá: 

 
(a) A la Asamblea General de 

Bonistas (la “Asamblea 
General”). 

(b) Al Comisario de la Asamblea 
General de Bonistas (el 
“Comisario”). 

 The Management bodies of the Syndicate 
are: 

(a) The General Meeting of Noteholders 
(the “General Meeting”). 

(b) The Commissioner of the General 
Meeting of Noteholders (the 
“Commissioner”). 

ARTÍCULO 7°. – NATURALEZA 
JURÍDICA 

 ARTICLE 7. – LEGAL NATURE 

La Asamblea General, debidamente 
convocada y constituida, es el órgano 
de expresión de la voluntad de los 
Bonistas, con sujeción al presente 
Reglamento, y sus acuerdos vinculan 
a todos los Bonistas en la forma 
establecida por las Leyes. 

 The General Meeting, duly called and 
constituted, is the body of expression of 
the Noteholders’ will, subject to the 
provisions of these Regulations, and its 
resolutions are binding for all the 
Noteholders in the way established by the 
Law. 

ARTÍCULO 8°. – LEGITIMACIÓN 
PARA CONVOCATORIA 

 ARTICLE 8. – CONVENING MEETINGS 

La Asamblea General será convocada 
por el Consejo de Administración de la 
Sociedad Emisora o por el Comisario, 

 The General Meeting shall be convened 
by the Board of Directors of the Issuer or 
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siempre que cualquiera de ellos lo 
estime conveniente. 

by the Commissioner, whenever they may 
deem it convenient. 

Sin perjuicio de lo anterior, el 
Comisario deberá convocarla cuando 
lo soliciten por escrito, y expresando el 
objeto de la convocatoria, los Bonistas 
que representen, por lo menos, la 
vigésima parte del importe total de la 
Emisión que no esté amortizado. En 
este caso, la Asamblea General 
deberá convocarse para ser celebrada 
dentro de los cuarenta y cinco (45) 
días siguientes a aquél en que el 
Comisario hubiere recibido solicitud 
válida al efecto. 

 Notwithstanding the above, the 
Commissioner shall convene a General 
Meeting when Noteholders holding at 
least the twentieth of the non-amortized 
entire amount of the Issue, request it in 
writing. In such case, the General 
Meeting shall be held within forty five (45) 
days following the receipt by the 
Commissioner of a valid written notice for 
this purpose. 

ARTÍCULO 9°. – FORMA DE 
CONVOCATORIA 

 ARTICLE 9. – PROCEDURE FOR 
CONVENING MEETINGS 

La convocatoria de la Asamblea 
General por el Emisor se hará, por lo 
menos quince (15) días antes de la 
fecha fijada para su celebración 
mediante  anuncio que se publicará (a) 
en la página web del MARF como 
comunicación de otra información 
relevante o (b) en el Boletín Oficial del 
Registro Mercantil. 

 The General Meeting shall be convened 
at least fifteen (15) days by the Issuer 
before the date set for the meeting, by 
notice published (a) on the MARF website 
as communication of other relevant 
information (comunicación de otra 
información relevante) or (b) on the 
Official Gazette of the Companies 
Register (Boletín Oficial del Registro 
Mercantil). 

ARTÍCULO 10°. – DERECHO DE 
ASISTENCIA 

 ARTICLE 10. – RIGHT TO ATTEND 
MEETINGS 

Tendrán derecho de asistencia a la 
Asamblea General los Bonistas que lo 
sean, con cinco (5) días de antelación, 
por lo menos, a aquél en que haya de 
celebrarse la reunión. 

 Noteholders who have been so at least 
five (5) days prior to the date on which the 
meeting is scheduled, shall have the right 
to attend the meeting. 

Los Consejeros de la Sociedad 
Emisora y el Agente de la Emisión 
tendrán derecho de asistencia a la 
Asamblea General aunque no 
hubieren sido convocados. 

 The members of the Board of Directors of 
the Issuer and the Paying Agent under the 
Issue shall have the right to attend the 
meeting even if they have not been 
requested to attend. 

ARTÍCULO 11°. – DERECHO DE 
REPRESENTACIÓN 

 ARTICLE 11. – RIGHT TO BE 
REPRESENTED 

Todo Bonista que tenga derecho de 
asistencia a la Asamblea General 
podrá hacerse representar por medio 
de otra persona de acuerdo con lo 

 All Noteholders having the right to attend 
the meetings also have the right to be 
represented by another person, in 
accordance with article 424bis of Spanish 



 

- 90 - 

 

previsto en el artículo 424bis de la Ley 
de Sociedades de Capital. La 
representación deberá conferirse por 
escrito y con carácter especial para 
cada Asamblea General. 

Companies Act. Appointment of a proxy 
must be in writing and only for each 
particular meeting. 

ARTÍCULO 12°. – QUÓRUM DE 
ASISTENCIA Y ADOPCIÓN DE 
ACUERDOS 

 ARTICLE 12. – QUORUM FOR 
MEETINGS AND TO PASS 
RESOLUTIONS 

Cada Bono conferirá al Bonista un 
derecho de voto proporcional al valor 
nominal no amortizado de los Bonos 
de que sea titular.  

Los acuerdos se adoptarán por 
mayoría absoluta de los votos 
emitidos.  

Por excepción, las modificaciones del 
plazo o de las condiciones de 
reembolso del valor nominal de los 
Bonos requerirán el voto favorable de 
las dos terceras partes de las Bonos 
en circulación.  

 Each Note will confer the Noteholder a 
right to vote in proportion to the non-
amortized nominal value of the Notes 
owned by such Noteholder. 

The resolutions shall be approved by an 
absolute majority of the votes issued. 

As an exception, the amendment of the 
term or the reimbursement of the nominal 
value of the Notes shall be approved by 
two thirds of the outstanding Notes. 

No obstante, la Asamblea General se 
entenderá convocada y quedará 
válidamente constituida para tratar de 
cualquier asunto de la competencia del 
Sindicato, siempre que estén 
presentes o debidamente 
representados los Bonistas titulares de 
todos los Bonos y los asistentes 
acepten por unanimidad la celebración 
de la Asamblea General. 

 Nevertheless, the General Meeting shall 
be deemed validly constituted to transact 
any business within the remit of the 
Syndicate if Noteholders representing all 
the outstanding Notes are present or duly 
represented, and provided that they 
unanimously approve the holding of such 
meeting. 

Los acuerdos adoptados por la 
Asamblea General vincularán a todos 
los Bonistas, incluso a los no 
asistentes y a los disidentes. 

 The resolutions passed by the General 
Meeting shall be enforced against any 
Noteholder, even non assisting or non-
approving Noteholders. 

ARTÍCULO 13°. – PRESIDENCIA DE 
LA ASAMBLEA GENERAL 

 ARTICLE 13. – PRESIDENT OF THE 
GENERAL MEETING 

La Asamblea General estará presidida 
por el Comisario, quien dirigirá los 
debates, dará por terminadas las 
discusiones cuando lo estime 
conveniente y dispondrá que los 
asuntos sean sometidos a votación. 

 The Commissioner shall be the president 
of the General Meeting, shall chair the 
discussions, shall have the right to bring 
the discussions to an end when he 
considers it convenient and shall arrange 
for matters to be put to the vote. 

ARTÍCULO 14°. – LISTA DE 
ASISTENCIA 

 ARTICLE 14. – ATTENDANCE LIST 



 

- 91 - 

 

El Comisario formará, antes de entrar 
a discutir el orden del día, la lista de los 
asistentes, expresando el carácter y 
representación de cada uno y el 
número de Bonos propios o ajenos con 
que concurren. 

 Before discussing the agenda for the 
meeting, the Commissioner shall form the 
attendance list, stating the nature and 
representation of each of the Noteholders 
present and the number of Notes at the 
meeting, both directly owned and/or 
represented. 

ARTÍCULO 15°. – FACULTADES DE 
LA ASAMBLEA GENERAL 

 ARTICLE 15. – POWER OF THE 
GENERAL MEETING 

La Asamblea General podrá acordar lo 
necesario para la mejor defensa de los 
legítimos intereses de los mismos 
frente a la Sociedad Emisora; 
modificar, de acuerdo con la misma, 
las condiciones de los Bonos; destituir 
o nombrar Comisario; ejercer, cuando 
proceda, las acciones judiciales 
correspondientes y aprobar los gastos 
ocasionados por la defensa de los 
intereses de los Bonistas. 

 The General Meeting may pass 
resolutions necessary for the best 
protection of Noteholders’ lawful interests 
before the Issuer; to modify, in 
accordance with the Issuer, the conditions 
of the Notes; to dismiss or appoint the 
Commissioner; to exercise, when 
appropriate, the corresponding legal 
claims and to approve the expenses 
caused by the defense of the 
Noteholders’ interest. 

ARTÍCULO 16°. – IMPUGNACIÓN DE 
LOS ACUERDOS 

 ARTICLE 16. – CHALLENGE OF 
RESOLUTIONS 

Los acuerdos de la Asamblea General 
podrán ser impugnados por los 
Bonistas conforme a lo dispuesto en el 
artículo 427 de la Ley de Sociedades 
de Capital. 

 The resolutions of the General Meeting 
may be challenged by the Noteholders in 
accordance with article 427 of the 
Spanish Companies Act. 

ARTÍCULO 17°. – ACTAS  ARTICLE 17. – MINUTES 

El acta de la sesión podrá ser 
aprobada por la propia Asamblea 
General, acto seguido de haberse 
celebrado ésta, o, en su defecto, 
dentro del plazo de quince (15) días, 
por el Comisario y al menos un Bonista 
designado al efecto por la Asamblea 
General. 

 The minutes of the meeting may be 
approved by the General Meeting, after 
the meeting has been held or, if not, within 
a term of fifteen (15) days by the 
Commissioner and at least one 
Noteholder appointed for such purpose 
by the General Meeting. 

ARTÍCULO 18°. – 
CERTIFICACIONES 

 ARTICLE 18. – CERTIFICATES 

Las certificaciones de las actas de los 
acuerdos de la Asamblea General 
serán expedidas por el Comisario. 

 The certificates of the minutes of the 
resolutions of the General Meeting shall 
be issued by the Commissioner. 

ARTÍCULO 19°. – EJERCICIO 
INDIVIDUAL DE ACCIONES 

 ARTICLE 19. – INDIVIDUAL EXERCISE 
OF ACTIONS 
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Los Bonistas sólo podrán ejercitar 
individualmente las acciones judiciales 
o extrajudiciales que corresponda 
cuando no contradigan los acuerdos 
adoptados previamente por el 
Sindicato, dentro de su competencia, y 
sean compatibles con las facultades 
que al mismo se hubiesen conferido. 

 The Noteholders will only be entitled to 
individually exercise judicial or extra 
judicial claims if such claims do not 
contradict the resolutions previously 
adopted by the Syndicate, within its 
powers, and are compatible with the 
powers conferred upon the Syndicate. 

ARTÍCULO 20°. – GASTOS DEL 
SINDICATO 

 ARTICLE 20. – EXPENSES OF THE 
SYNDICATE 

Los gastos normales que ocasione el 
sostenimiento del Sindicato correrán a 
cargo de la Sociedad Emisora, no 
pudiendo exceder en ningún caso del 
dos por ciento (2%) de los intereses 
anuales devengados por los Bonos. 

 The ordinary expenses resulting from the 
maintenance of the Syndicate shall be for 
the account of the Issuer, but they will not 
exceed, in any year, an amount of two per 
cent. (2%) of the annual interests accrued 
by the Notes. 

TITULO III  TITLE III 

DEL COMISARIO  THE COMMISSIONER 

ARTÍCULO 21°. – NATURALEZA 
JURÍDICA DEL COMISARIO 

 ARTICLE 21. – NATURE OF THE 
COMMISSIONER 

Incumbe al Comisario ostentar la 
representación legal del Sindicato y 
actuar de órgano de relación entre 
éste y la Sociedad Emisora. 

 The Commissioner shall bear the legal 
representation of the Syndicate and shall 
be the body for liaison between the 
Syndicate and the Issuer. 

ARTÍCULO 22°. – NOMBRAMIENTO 
Y DURACIÓN DEL CARGO 

 ARTICLE 22. – APPOINTMENT AND 
DURATION OF THE OFFICE 

Sin perjuicio del nombramiento inicial 
del Comisario provisional, que deberá 
ser ratificado por la Asamblea General, 
esta última tendrá facultad para 
nombrar al Comisario y ejercerá su 
cargo en tanto no sea destituido por la 
Asamblea General. 

 Notwithstanding the initial appointment of 
the provisional Commissioner, which will 
require the ratification of the General 
Meeting, this latter shall have the power 
to appoint the Commissioner and he shall 
exercise his office as long as he is not 
dismissed by the General Meeting. 

ARTÍCULO 23°. – FACULTADES  ARTICLE 23. – POWERS 

Serán facultades del Comisario:  The Commissioner shall have the 
following powers: 

1º Tutelar los intereses comunes de los 
Bonistas. 

 1 To protect the common interest of the 
Noteholders. 

2° Convocar y presidir las Asambleas 
Generales. 

 2 To call and act as president of the 
General Meeting. 

3° Informar a la Sociedad Emisora de 
los acuerdos del Sindicato. 

 3 To inform the Issuer of the resolutions 
passed by the Syndicate. 
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4° Vigilar el pago de los intereses y del 
principal. 

 4 To control the payment of the principal 
and the interest. 

5° Llevar a cabo todas las actuaciones 
que estén previstas realice o pueda 
llevar a cabo el Comisario de acuerdo 
con las condiciones de los Bonos. 

 5 To carry out all those actions provided 
for in the conditions of the Notes to be 
carried out or that may be carried out by 
the Commissioner. 

6° Ejecutar los acuerdos de la 
Asamblea General. 

 6 To execute the resolutions of the 
General Meeting. 

7° Ejercitar las acciones que 
correspondan al Sindicato. 

 7 To exercise the actions corresponding 
to the Syndicate. 

8° En general, las que le confiere la 
Ley y el presente Reglamento. 

 8 In general, the ones granted to him by 
Law and these Regulations. 

TITULO IV  TITLE IV 

DISPOSICIONES ESPECIALES  SPECIAL DISPOSITIONS 

ARTÍCULO 24°. – SUMISIÓN A 
FUERO 

 ARTICLE 24. – JURISDICTION 

Para cuantas cuestiones se deriven de 
este Reglamento, los Bonistas, por el 
solo hecho de serlo, se someten, de 
forma exclusiva, con renuncia expresa 
a cualquier otro fuero que pudiera 
corresponderles, a la jurisdicción de 
los Juzgados y Tribunales de la ciudad 
de Madrid. 

 For any dispute arising from these 
Regulations, the Noteholders, by the sole 
fact of being so, shall submit to the 
exclusive jurisdiction of the courts and 
tribunals of the city of Madrid. 

17 Further Issues 

The Issuer may from time to time, create and issue further notes having the same 
terms and conditions as the Notes issued under the previous Final Terms in all 
respects (or in all respects except for the first payment of interest) and also the 
same Syndicate of Noteholders and Commissioner so as to be consolidated, and 
form a single serie, with the Notes. Sustainability-Linked Notes should not be 
considered fungible with bonds that are not aligned with the five core components 
of the SLBP. 

Provided that it is so stated in the Final Terms, the Notes may be considered 
fungible with the securities of future issues of the same nature, or of new issues or 
of expandable or continuous issues (tap) of securities, these being fungible with 
each other as established in the Final Terms of each issue. For this purpose, the 
corresponding Final Terms shall state the list of previous issues with which the new 
issue is fungible. In the event of the Issuer's bankruptcy, where there are issues of 
Notes or fungibles with others, the holders of the Notes already issued will not have 
priority in rights over holders of the Notes issued subsequently. 
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18 Guarantees of the issues  

All Notes issued under the Programme will be backed by the total assets of the 
Issuer, without any additional security interest from the Issuer or personal 
guarantees from third parties.  

For credit priority purposes, in the event of insolvency of the Issuer, Noteholders 
will be placed behind the Issuer’s privileged creditors, in accordance with the 
classification and order of priority of credits established by the Restated Text of the 
Insolvency Law. 

19 Notices 

(a) Notice to Noteholders: So long as the Notes are admitted (incorporadas) on 
MARF, notices to the Noteholders required by MARF and article 227 of the 
Securities Market and Investment Services Law will be published in the 
MARF webpage as a notice of other relevant information (comunicación de 
otra información relevante). Any such notice will be deemed to have been 
given on the date of the first publication. In addition, so long as the Notes are 
represented by book-entries in Iberclear, all notices to Noteholders shall be 
made through Iberclear for on transmission to their respective 
accountholders. 

(b) Notice of a General Meeting of the Syndicate of Noteholders: Notice of a 
general meeting of the Syndicate of Noteholders must be given in 
accordance with the Regulations. 

(c) Notice to Commissioner: Copies of any notice given to any Noteholders will 
be also given to the Commissioner of the Syndicate of Noteholders. 

20 Governing Law and Jurisdiction 

(a) Governing law: The Notes and any non-contractual obligations arising out of 
or in connection with the Notes are governed by Spanish law. 

(b) Spanish courts: The courts and tribunals of the city of Madrid have exclusive 
jurisdiction to settle any dispute  arising out of or in connection with the Notes 
(including a Dispute regarding any non-contractual obligation arising out of 
or in connection with the Notes) (the “Dispute”). 

(c) Appropriate forum: The Issuer agrees that the courts of the city of Madrid are 
the most appropriate and convenient courts to settle any Dispute and, 
accordingly, that it will not argue to the contrary. 

21 Taxation 

The Notes to be issued under the Programme will be subject to the Spanish tax 
legislation in force in each moment. A general summary on the principal tax duties 
for the Noteholders is provided below. By way of illustration but not limited to, the 
applicable law will be:  
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- For individuals resident for tax purposes in Spain who are Personal Income 
Tax (“PIT”) tax payers, Law 35/2006, of 28 November, on the PIT and on the 
partial amendment of the Corporate Income Tax Law, Non-Resident Income 
Tax Law and Wealth Tax Law, as amended (the "PIT Law") and Royal 
Decree 439/2007, of 30 March approving the PIT Regulations which develop 
the PIT Law;    

- For legal entities resident for tax purposes in Spain which are Corporate 
Income Tax (“CIT”) taxpayers, Law 27/2014 of 27 November on Corporate 
Income Tax, as amended (the “CIT Law”) and Royal Decree 634/2015, of 10 
July, promulgating the CIT Regulations;  

- For individuals and entities who are not resident for tax purposes in Spain 
which are Non-Resident Income Tax (“NRIT”) taxpayers, Royal Legislative 
Decree 5/2004, of 5 March, promulgating the Consolidated Text of the NRIT 
Law and Royal Decree 1776/2004, of 30 July, promulgating the NRIT 
Regulations, as amended along with the Wealth Tax Law and the Inheritance 
and Gift Tax Law. 

- Of general application, first additional provision of Law 10/2014, of 26 June, 
on the management, supervision and solvency of credit institutions (“Law 
110/20202014”) and Royal Decree 1065/2007 (“RD 1065/2007”); and  

- Law 19/1991, of 6 June on Wealth Tax (the “Wealth Tax Law”), of 27 
December, Law 38/2022, of 27 December, introducing temporary taxation of 
energy and of credit institutions and financial credit establishments which 
also creates a temporary solidarity tax on large fortunes (the “Tax on Large 
Fortunes Law”) and Law 29/1987, of 18 December on Inheritance and Gift 
Tax, as amended (the “Inheritance and Gift Tax Law”).  

All of them shall apply without prejudice of the special tax regimes (regimens 
tributaries forales de Concierto y Convenio económico) currently in force, 
respectively, in the historical territories of the Basque Country and the Autonomous 
Community of Navarra.  

The Notes will be represented in book-entry form and their admission to MARF will 
be requested, regarding that such circumstances are transcendent for Tax 
purposes. Furthermore, the Notes, at the Issuance Date, will be considered as 
financial assets “con rendimiento explícito”.  

In any event, taking into account that this Information Memorandum does not try to 
make an exhaustive explanation of taxation duties, investors interested on the 
acquisition of these Notes, should ask for tax or legal advice for an appropriate 
guidance on tax duties. Moreover, investors should take into consideration future 
changes in legal legislation or interpretation that may occur.  

Spanish Tax resident individuals  

Personal Income Tax (Impuesto sobre la Renta de las Personas Físicas)  
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Both interest periodically received and income deriving from the transfer, 
redemption or repayment of the Notes constitute a return on investment obtained 
from the transfer of own capital to third parties in accordance with the provisions of 
article 25.2 of the PIT Law, and must be included in the PIT savings taxable base 
of each investor and taxed currently at 19% for taxable income up to €6,000; 21% 
for taxable income between €6,000.01 and €50,000, 23% for taxable income 
between €50,000.01 and €200,000; 27% for taxable income between €200,000.01 
and €300,000 and 28% for taxable income from €300,000.01 upwards. 

As a general rule, both types of income are subject to a withholding tax on account 
at the current rate of 19%. The withholding applied may be deducted against the 
PIT’s payable amount, giving rise, where appropriate, to the tax returns provided 
for in the current legislation. Moreover, to the extent that the securities are subject 
to the special tax regime contained in the First Additional Provision of Law 10/2014 
the reporting obligations set out in article 44 of RD 1065/2007, will be applicable to 
the Notes. 

Wealth Tax (Impuesto sobre el Patrimonio) and Temporary Solidarity Tax on Large 
Fortunes (Impuesto Temporal de Solidaridad de las Grandes Fortunas) 

Individuals with tax residency in Spain will be subject to Wealth Tax, to the extent 
that their net worth exceeds €700,000, at the applicable rates ranging between 
0.2% and 3.5%, without prejudice to any relevant exemption which may apply and 
the relevant laws and regulations in force in each autonomous region of Spain. 
Therefore, they should take into account the value of the Notes which they hold as 
of December 31.  

The Temporary Solidarity Tax on Large Fortunes applies at the State level 
(Autonomous Communities do not have competences) in 2022 and 2023 (payable 
in 2023 and 2024 correspondingly) as a complementary tax to Wealth Tax charged 
on net assets in excess of €3,000,000 at rates up to 3.5%. Any Wealth Tax paid 
will be deductible on the Temporary Solidarity Tax on Large Fortunes. 

Inheritance and Gift Tax (Impuesto sobre Sucesiones y Donaciones)   

Individuals resident in Spain for tax purposes who acquire ownership or other rights 
over any Notes by inheritance, gift or legacy will be subject to the Inheritance and 
Gift Tax in accordance with the applicable Spanish regional or State rules (subject 
to any regional tax exemptions being available to them). The applicable effective 
tax rates can be up to 81.6% subject to any specific regional rules, depending on 
relevant factors.  

Spanish Tax resident entities  

Corporate Income Tax  

Both interests periodically received and income deriving from the transfer, 
redemption or repayment of the Notes must be included as taxable income of 
Spanish tax resident legal entities for CIT purposes in accordance with the rules 
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for this tax, being typically subject to the standard rate of 25%, with lower or higher 
rates applicable to certain categories of taxpayers.  

Pursuant to article 44.4 of RD 1065/2007 any income derived from the Notes will 
be paid by the Issuer to Spanish CIT taxpayers (which for the sake of clarity, 
include Spanish tax resident investment funds and Spanish tax resident pension 
funds) free of Spanish withholding tax provided that the relevant information about 
the Notes is submitted in the manner detailed in “Disclosure Obligations in 
connection with Payments on the Notes”. 

With regard to income derived from the transfer of the Notes, in accordance with 
article 61.q of the CIT Regulations, there is no obligation to withhold on income 
obtained by Spanish CIT taxpayers provided that the relevant securities are: 

(i) represented in entry-book form; and 

(ii) traded in a Spanish official secondary market or MARF.   

Wealth Tax  

Legal entities in Spain are not subject to Wealth Tax  

Inheritance and Gift Tax (Impuesto sobre Sucesiones y Donaciones)  

Legal entities resident in Spain for tax purposes which acquire ownership or other 
rights over the Notes by inheritance, gift or legacy are not subject to the Inheritance 
and Gift Tax but must include the market value of the Notes in their taxable income 
for Spanish CIT purposes.  

Individuals and legal entities tax resident outside Spain  

Non-Resident Income Tax (Impuesto sobre la Renta de No residentes)  

(A) Acting through a permanent establishment in Spain  

If the Notes form part of the assets of a permanent establishment in Spain of a 
person or legal entity who is not resident in Spain for tax purposes, the tax rules 
applicable to income deriving from such Notes shall be, generally, the same as 
those previously set out for Spanish CIT taxpayers. All of that without the prejudice 
of the application of double tax treaties signed by Spain that determine the taxation 
outside Spain or, the application of reduced rates of taxation.  

(B)  Not acting through a permanent establishment in Spain  

Both interest payments periodically received and income deriving from the transfer, 
redemption or repayment of the Notes, obtained by individuals or entities who are 
not resident in Spain for tax purposes, and who are NRIT taxpayers with no 
permanent establishment in Spain, are exempt from NRIT, on the same terms laid 
down for income from public debt.  
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In relation to payments made by the Issuer in respect of the Notes please see 
“Disclosure obligations in connection with payments on the Notes".  

Wealth Tax (Impuesto sobre el Patrimonio) and Temporary Solidarity Tax on Large 
Fortunes (Impuesto Temporal de Solidaridad de las Grandes Fortunas) 

Individuals resident in a country with which Spain has entered into a double tax 
treaty in relation to the Wealth Tax will not be generally subject to such tax on the 
Notes. Otherwise, under current Wealth Tax Law and Tax on Large Fortunes Law, 
non-Spanish resident individuals whose Spanish properties and rights are located 
in Spain (or that can be exercised within the Spanish territory) could be subject to 
Wealth Tax and Temporary Solidarity Tax on Large Fortunes during year 2023.  

According to the Fourth Additional Provision of the Wealth Tax Law individuals that 
are not resident in Spain for tax purposes may apply the rules approved by the 
autonomous region where the assets and rights with more value (i) are located, (ii) 
can be exercised or (iii) must be fulfilled.  

In any event, as the income derived from the Notes is exempted from NRIT, any 
non-resident individuals holding the Notes as of December 31, 2023 will be 
exempted from Wealth Tax in respect of such holding. Legal entities tax resident 
outside Spain are not subject to Spanish Wealth Tax.  

Inheritance and Gift Tax (Impuesto sobre Sucesiones y Donaciones)  

Individuals not tax resident in Spain who acquire ownership or other rights over the 
Notes by inheritance, gift or legacy, and who are tax resident in a country with 
which Spain has entered into a double tax treaty in relation to Inheritance and Gift 
Tax will be subject to the relevant double tax treaty.  

If the provisions of the foregoing paragraph do not apply, such individuals will be 
subject to Inheritance and Gift Tax in accordance with the applicable Spanish 
regional or State legislation.  

According to the Second Additional Provision of the Inheritance and Gift Tax Law, 
non-Spanish tax resident individuals may be subject to Spanish Inheritance and 
Gift Tax in accordance with the rules set forth in the relevant autonomous regions 
in accordance with the law. As such, prospective investors should consult their tax 
advisers. 

Non-Spanish resident legal entities which acquire ownership or other rights over 
the Notes by inheritance, gift or legacy are not subject to inheritance and gift tax. 
They will be subject to Non-Resident Income Tax. If the legal entity is resident in a 
country with which Spain has entered into a double tax treaty, the provisions of 
such treaty will apply. In general, double-tax treaties provide for the taxation of this 
type of income in the country of residence of the beneficiary. 

Disclosure obligations in connection with payments on the Notes  
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Law 10/2014 establishes certain disclosure obligations with respect to the Notes 
that shall be comply at the time of each payment of revenues derived from them. 
The regulation developing such disclosure obligations is contained within article 44 
of RD 1065/2007.   

In the case of Notes originally registered in the securities clearing and settlement 
institution (entidad de compensación y liquidación de valores) domiciled in Spain, 
the companies that have the Notes registered in third parties accounts, as well as 
those that manage the securities clearing and settlement institution domiciled in a 
foreign coutry that have an agreement with such securities clearing and settlement 
institution domiciled in Spain, shall provide the issuer with a unilateral statemen, 
for each payment, that according to its own registers includes the following 
information with respect to the Notes:   

(a) Identification of the Notes;   

(b) Total amount of income from the Notes;   

(c) Total amount if income corresponding to PIT taxpayers; and   

(d) total amount of income to be paid to all investors who are not PIT taxpayers.  

The format of the previously mentioned declaration shall comply with the format 
established for these purposes on the annex of RD 1065/2007. This declaration 
will be presented the previous business day of each revenues’ maturity, showing 
the situation at the market closing time of that same day. The default in presenting 
the mentioned declaration by any of the required entities on the previous date will 
determine, for either the Issuer or its authorized Paying Agent, the obligation to 
pay the corresponding revenues to that entity in an amount equal to the application 
of the general withholding rate (currently 19%) to their total quantity.  

If, before the tenth (10) day of the month following the month in which interest is 
paid, the Paying Agent provides such information, the Issuer will reimburse the 
amounts withheld.  

Indirect Taxation in the acquisition and transmission of the issued Notes  

The issuance, subscription, transmission, redemption and exchange of the Notes 
is subject and exempted to, or not even subject to, the Spanish Value Added 
Indirect Tax (Impuesto sobre el Valor Añadido) (“VAT”) according to article 
20.One.18 letter l) of the Law 37/1992, of 28 December, on VAT. In addition, such 
activities are not subject to the Onerous Patrimonial Transmissions Tax (Impuesto 
de Transmisiones Patrimoniales Onerosas del Impuesto sobre Transmisiones 
Patrimoniales y Actos Jurídicos Documentados) according to article 7.5 of Royal 
Legislative Decree 1/1993, of 24 September, regulating such tax and also exempt 
of the Stamp Duty (Actos Jurídicos Documentados) form of the tax according to 
article 45.I.B.15 of such consolidated Text. 
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IX. ADMISSION (INCORPORACIÓN) OF THE NOTES 

1 Request for admission (incorporación) of the Notes to the Alternative Fixed 
Income Market (MARF). Deadline for admission (incorporación) to trading. 

Admission (incorporación) will be requested for the Notes to be issued under the 
Programme described in this Information Memorandum on the multilateral trading 
facility (MTF) known as Alternative Fixed Income Market (Mercado Alternativo de 
Renta Fija or MARF). Such incorporation shall take place within thirty (30) calendar 
days following the disbursement date and, in any event, during the term of the 
Information Memorandum. 

MARF adopts the legal structure of a Multilateral Trading Facility (MTF), under the 
terms set out in Article 68 of the Securities Market and Investment Services Law 
and Article 44 et seq. of RD 21/2017 and is an unofficial alternative market for the 
trading of fixed-income securities. 

The reasons that have led to Grupopikolin to request the admission (incorporación) 
of the Programme and the Notes to be issued under the Programme on MARF are 
to raise funds to be destined, directly or indirectly, to general purposes of the Group 
and, in particular to the development of its activity in order to consolidate its growth, 
as well as to reinforce its international strategy.  On top of that, Grupopikolin (or its 
subsidiaries) as Issuer of these Notes considered as SLB under the Programme is 
linking its sustainability strategy to the terms of general corporate purposes notes, 
incentivizing the achievement of pre-determined Sustainability Performance 
Targets (SPTs) within a pre-determined timeline. 

This Information Memorandum is the one required by Circular 2/2018 from the 
MARF, of 4 December, on the inclusion and exclusion if securities on the 
Alternative Fixed Income Market. 

Neither thereof MARF, the CNMV nor the Placement Entities have approved or 
made any verification or test in relation to the contents of the Information 
Memorandum, the financial statements of the Issuer, the credit rating issued by 
EthiFinance Ratings nor the Second Party Opinion issued by Vigeo Eiris. The 
intervention of the MARF does not mean a statement, acknowledgement or 
confirmation about the completeness, understanding and consistency of the 
information included into the documentation contributed by the Issuer. 

The Registered Advisor has verified that the content of this Information 
Memorandum is compliant with the information requirements established by 
MARF, and has reviewed that the information disclosed by the Issuer does not omit 
any relevant data or may mislead potential investors, as required under Circular 
3/2013. However, it shall not be assumed that the Registered Advisor has carried 
out any checks on the accuracy of the information provided by the Issuer. 

It is recommended that the investor fully and carefully read the Information 
Memorandum presented prior to any investment decision.  
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The Issuer expressly declares that it is aware and knows the requirements and 
conditions necessary for admission (incorporación) and exclusion of securities in 
MARF, under current legislation and the requirements of its governing bodies and 
expressly agrees to comply therewith. 

The Issuer expressly declares that it has met the requirements for registration and 
settlement of transaction in Iberclear. Operations settlement will be made through 
Iberclear. 

2 Costs of all legal, financial, and audit services and other costs to the Issuer 
regarding the registration of the Programme 

Registration of the Programme on the MARF costs amount to an approximate total 
of EUR 44,500. 

X. THIRD PARTY INFORMATION, STATEMENT BY EXPERTS AND 
DECLARATIONS OF INTEREST 

No statement or report attributed to a person as an expert is included in the Information 
Memorandum. No statement or report attributed to a third party is included in the 
Information Memorandum. 
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XI. REFERENCES 

Grupopikolin declares that, if necessary, the following documents (or copies thereof) can 
be inspected during the period of validity of the Information Memorandum: 

(a) The articles of association of the Issuer are available in the Zaragoza 
Companies Register. 

(b) All reports, letters, and other documents, historical financial information, 
valuations and statements prepared by any expert at the Issuer's request, 
which are included or referred to in the Information Memorandum. 

(c) The standalone and consolidated financial statements of the Issuer for 
each of the three financial years preceding the publication of the 
Information Memorandum are available in the Zaragoza Companies 
Register. 
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In Zaragoza, on May 8, 2023 

As the person responsible for the Information Memorandum  

 

 
__________________________________________ 
Signed: Mr. Enrique Ocejo Marín  
GRUPOPIKOLIN, S.L. 



 

 

 
ISSUER 

Grupopikolin, S.L. 
Ronda del Ferrocarril, 24  

Plataforma Logística Zaragoza 
50197 Zaragoza 

 
 

GLOBAL COORDINATOR AND PLACEMENT ENTITY 
PKF Attest Capital Markets AV, S.A. 

Orense 81 
28020 Madrid 

 
PAYING AGENT 

Banco de Sabadell, S.A. 
Avenida Oscar Esplá 37 

3007 Alicante 
 
 

INDEPENDENT AUDITORS 
Pricewaterhousecoopers Auditores, S.L. 
Torre PwC, Paseo de la Castellana 259 B 

28046 Madrid 
 

REGISTERED ADVISOR (ASESOR REGISTRADO) 
PKF Attest, Servicios Empresariales, S.L.  

Alameda de Recalde 36 
48009 Bilbao 

 
 

LEGAL ADVISOR OF THE ISSUER 
J&A Garrigues, S.L.P. 

Calle Hermosilla, 3 
28001 Madrid 

 
 

COMMISSIONER 
Bondholders, S.L. 

Avenida de Francia, 17, 1, A  
46023 Valencia 

 



 

 

ANNEX 1 
FINAL TERMS TEMPLATE 

 

GRUPOPIKOLIN, S.L. 

FINAL TERMS OF [DENOMINATION OF THE ISSUE] 

[TOTAL VOLUME OF THE ISSUE] 

Issued under the Information Memorandum (Documento Base Informativo de 
Incorporación) registered with MARF on [], 2023. 

The [denomination of the issue] is issued by GRUPOPIKOLIN, S.L. (“Grupopikolin” or 
the “Issuer”) by virtue of the delegation of authorities granted by the board of directors 
of Grupopikolin on [] (the “Board Resolution”).  

These final terms (the “Final Terms”) supplement and should be read jointly with the 
Information Memorandum (Documento Base Informativo de Incorporación) (the 
“Programme”) registered with the MARF on [], 2023 and available on the MARF’s 
webpage (www.bolsasymercados.es).   

In these Final Terms, defined terms appearing with their first initial capital letter shall 
have the meaning attributed to them in the Programme, unless expressly stated 
otherwise. 

1. DECLARATION OF LIABILITY  

[] by virtue of the delegation of authorities granted the board of directors on [], 2023, 
in the name and on behalf of Grupopikolin, assumes responsibility for the content of 
these Final Terms which complement the Programme.  

[], as representative of Grupopikolin hereby declares that, after acting with reasonable 
care (i) the information contained in these Final Terms is, to his best knowledge, in full 
accordance with the facts and contains no relevant omissions likely to affect its content; 
and (ii) the Notes issued under these Final Terms [together with the total amount of Notes 
issued under the Programme] are within the maximum nominal amount of the 
Programme (EUR 75,000,000).  

2. DESCRIPTION, CLASS AND CHARACTERISTICS OF THE ISSUED NOTES  

“[DENOMINATION OF THE ISSUE]” 

1. MAIN CHARACTERISTICS  

Issuer:  Grupopikolin, S.L.  

Denomination of the issue:  “[]”  



 

 

ISIN Code: [] 

Fungible: 
[Yes/No] [Description of the fungible 
characteristics]  

Currency:  Euro (€) 

Nominal amount of the issue: [] 

Effective amount of the issue: [] 

Unitary total amount of the Notes: EUR 100,000   

Unitary effective amount of the Notes: [] 

Issue Price of the Notes: []% 

Number of Notes: [] 

Issue date:  [] 

Disbursemente date:  [] 

Interest rate:  
[Fixed/Variable]. See specific information 
about the interest rate of the issue in 
section 2 of these Final Terms.  

      Step Up Margin: [Yes/No] [] 

      Contingent Margin: [Yes/No] [] 

Maturity Date:  [] 

Final redemption system:   [] 

Price: [] 

Main conditions [] 

Early redemption options for the Issuer:  [Yes/No]  

Early redemption options for the 
Noteholder:  

[Yes/No]  

Admission (incorporación) to listing of 
the Notes: 

MARF 

Representation of the Notes: Account entries managed by Sociedad de 
Gestión de los Sistemas de Registro, 



 

 

Compensación y Liquidación de Bonos, 
S.A.U. (Iberclear) and depedent entities 

Specific use of funds []  

SLNotes (Sustainability Linked-Bonds) [Yes/No]  

2. INTEREST RATE    

Fixed/ Variable interest rate: 
[]% Fixed Rate / EURIBOR +/- []% 
Floating Rate: 

 

[Floor/Cap] if applicable. 

Date of commencement of accrual of 
interest: [] 

Interest payment dates: [] 

Irregular period/amount: [] 

Base Calculation: [] 

Day Count Fraction: [Actual/Actual ICMA 
basis unadjusted standard/Actual/360 
ICMA] 

Interest Determination Date: [] (only in 
case of Variable Interest Rate) 

Margin: [] 

Calculation Agent: [] 

Reference Banks: [] 

Relevant Financial Centre: [] (only in 
case of Variable Interest Rate) 

Contingent Margin: []% 

Step up Margin: []% 

Payment dates: [] 

3. REDEMPTION OF THE NOTES 

Maturity date: [] 



 

 

Optional early redemption by the Issuer: [] 

Optional Redemption amount: [] 

Applicable Make-Whole Spread: [] 

Applicable Step Up Amount: [Yes/No] [] 

Optional early redemption by the 
Noteholder: 

[] 

Mandatory redemption: [] 

4. RATING 

Issuer/Issue rating: [Yes/No] [] 

Rating agency: [] 

5. SUSTAINABILITY-LINKED NOTES 

Sustainability-Linked Notes: [Yes/No] 

Step-Up Event [] 

Sustainability Performance Target [] 

KPI [] 

Step-Up Margin [] 

6. OPERATIONAL INFORMATION 

Placement entity / entities: [] 

Paying Agent: [] 

Global Coordinator: [] 

Relevant calendar and procedure: [] 

7. ADDITIONAL INFORMATION 

Additional representations and/or 
undetakings of the Issuer: 

[] 

Representation of the Noteholders: [] 

Placement method: [] 



 

 

ANNEX 2 
2021 AND 2020 CONSOLIDATED AND INDIVIDUAL AUDITED FINANCIAL 

STATEMENTS 

 
 
































































































































































































































































































































































































































































































































































	SKM_C454e22050411371�
	GPK consol 2021�

