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l. GENERAL INFORMATION

Agotzaina, S.L. (“Agotzaina’, the “Issuer” or the “Company”) limited liability company
(sociedad de responsabilidad limitada) organized under the laws of Spain, with corporate
address at Arbizu (Navarra), Carretera de Estella, s/n, 31839, Spain, registered in the
Navarra Commercial Registry in volume 701, page 67, sheet NA-14,485 and with tax
identification number B-31668932 and Legal Entity Identifier (LEI) number
959800F30H2VNQO0J8Z75.

The Issuer will request the admission of the commercial paper notes (“Commercial
Paper” or “Notes”) to trading on the Alternative Fixed-Income Market (“MARF”) to be
issued under the provisions of this base information memorandum (the “Information
Memorandum”).

In accordance with article 68 and related provisions of Law 6/2023, of 17 March, on
Securities Markets and Investment Services (Ley 6/2023, de 17 de marzo, de los
Mercados de Valores y de los Servicios de Inversion) (the “Securities Market and
Investment Services Law” or “Securities Law”), MARF is a multilateral trading facility
(sistema multilateral de negociacion) (“MTF”) and it is not a regulated market.

The Commercial Paper will be represented by book entries form (anotaciones en
cuenta), and their accounting record (registro contable) will be kept by Sociedad de
Gestion de los Sistemas de Registro, Compensacion y Liquidacion de Valores, S.A.
Unipersonal (“Iberclear”), together with member entities.

MAREF has not carried out any kind of verification or testing with regard to this Information
Memorandum, its schedules, or the content of the documentation and information
provided by the Issuer in compliance with Circular 1/2025 from the MARF, of 16 June,
on the inclusion and exclusion of securities on the Alternative Fixed Income Market
(Circular 1/2025, de 16 de junio, sobre incorporacién y exclusiéon de valores en el
Mercado Alternativo de Renta Fija) (“Circular 1/2025”).



The Information Memorandum on the admission of the Commercial Paper is the required
document under Circular 1/2025.

An investment in the Commercial Paper involves certain risks. Read section IV of
the Information Memorandum on risk factors.

PLACEMENT ENTITIES

Banca March, S.A. Banco Finantia, S.A. Link Securities, S.V.,
S.A.
REGISTERED ADVISOR PAYING AGENT
VGM Advisory Partners S.L.U. Banca March, S.A.

The date of this Information Memorandum is December 12 2025



OTHER INFORMATION

The issue of the Commercial Paper is intended exclusively for professional clients,
eligible counterparties and qualified investors in accordance with the provisions
of the Securities Market and Investment Services Law and article 2(e) of the (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 (Reglamento
(UE) 2017/1129 del Parlamento Europeo y del Consejo de 14 de junio de 2017 sobre
el folleto que debe publicarse en caso de oferta publica o admisién a cotizacién
de valores en un mercado regulado y por el que se deroga la Directiva 2003/71/CE)
(the “Prospectus Regulation”), respectively, or any provision which may replace
or supplement them in the future.

The Information Memorandum does not constitute a public offering to sell
securities or a solicitation of a public offer to buy securities, nor will any offer of
securities be made in any jurisdiction where such offer or sale would be contrary
to the applicable law. In particular, the Information Memorandum does not
constitute a prospectus approved and registered with the National Securities
Market Commission (Comision Nacional del Mercado de Valores) (the “CNMV”),
or other competent authority, and the issuance of commercial notes under the
programme does not constitute a public offer pursuant to article 35 of the
Securities Law, thereby exempting it from the obligation to approve, register and
publish a prospectus with the CNMV or other competent authority.

No action has been taken in any jurisdiction to permit a public offering of the
Commercial Paper 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.

ADDITIONAL INFORMATION

Potential investors should not base their investment decision on information other
than that contained in this Information Memorandum and alternative sources of
public information.

The Placement Entities nor the Registered Advisor do not take responsibility for
the content of this Information Memorandum. The Placement Entities have entered
into a collaboration agreement with the Issuer to place the Commercial Paper but
neither the Placement Entities nor any other entity has accepted any undertaking
to underwrite the Commercial Paper. This is without prejudice to the Placement
Entities being able to acquire part of the Commercial Paper in their own name.

PRODUCT GOVERNANCE STANDARDS UNDER MiFID II
THE TARGET MARKET SHALL CONSIST EXCLUSIVELY OF PROFESSIONAL
CLIENTS, ELIGIBLE COUNTERPARTIES AND QUALIFIED INVESTORS



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 Commercial Paper, that: (i) the target market
for the Commercial Paper consists solely of “professional clients”, “eligible
counterparties” and “qualified investors”, 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 (Directiva (UE) 2020/1504 del Parlamento Europeo y del Consejo, de 7
de octubre de 2020, por la que se modifica la Directiva 2014/65/UE relativa a los
mercados de instrumentos financieros y por la que se modifican la Directiva
2002/92/CE y la Directiva 2011/61/UE) (the “MiFID II”), in the Directive (EU) 2016/97
of the European Parliament and of the Council, of 20 January 2016, on insurance
distribution and in their respective implementing regulations (the "Directive (EU)
2016/97”) and in the Prospectus Regulation, as amended (in particular, in Spain,
the Securities Market and Investment Services Law and its implementing
regulations); and that (ii) all channels for the distribution of the Commercial Paper
to professional clients, eligible counterparties and qualified investors are
appropriate. Accordingly, in each issuance of Commercial Paper, the
manufacturers shall identify the potential target market using the list of five
categories mentioned in number 18 of the Guidelines on MiIFID Il Product
Governance Requirements, published on 5 February 2018, by the European
Securities and Markets Authority (“ESMA”).

Any person who, following the initial placement of the Commercial Paper, offers
the Commercial Paper, sells them, makes them available in any other way or
recommends them (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 Il shall nevertheless be responsible for making
its own assessment of the target market for the Commercial Paper (whether by
applying the target market assessment made by the manufacturer or by perfecting
such assessment), and for determining the appropriate distribution channels.

PROHIBITION OF SALES TO RETAIL INVESTORS IN THE EUROPEAN
ECONOMIC AREA

The Commercial Paper are not intended for offer, sale or any other form of making
available, nor should they be offered, sold to or made available to retail investors
in the European Economic Area ("EEA"). For these purposes, "retail investor"
means a person who is one (or more) of: (i) a retail client as defined in point (11)
of Article 4(1) of MIFID lI; (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 193 of the Securities Market and Investment Services Law).
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 (Reglamento (UE) n° 1286/2014 del Parlamento Europeo y del
Consejo de 26 de noviembre de 2014, sobre los documentos de datos
fundamentales relativos a los productos de inversién minorista empaquetados y
los productos de inversion basados en seguros) (“Regulation 1286/2014”) has
been prepared for the purposes of the offering or sale of the Commercial Paper,
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.

SELLING RESTRICTIONS

No action has been taken in any jurisdiction to permit a public offering of the
Commercial Paper 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. In particular:

European Union

The Commercial Paper will only be directed to qualified investors according to the
provisions in Article 2.1.e) of the Prospectus Regulation, or any provision which
may replace or supplement it in the future. Therefore, the Information
Memorandum has not been registered with any competent authority of any
Member State.

Spain

The Information Memorandum has not been registered with the CNMV. The issue
of the Commercial Paper will not constitute a public offering in accordance with
the provisions of Article 35 of the Securities Market and Investment Services Law.
Any issue of Commercial Paper 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 2.e) of the
Prospectus Regulation, respectively, or any provision which may replace or
supplement it in the future.

United States of America

This document must not be distributed, directly or indirectly, in (or sent to) the
United States of America (according to definitions of the U.S. Securities Act). This
document is not an offer to sell securities or a solicitation to buy any securities in
any jurisdiction in which such offer or sale is considered contrary to law. The
Commercial Paper to be issued under this Information Memorandum will not 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 U.S. Securities Act. There will not be a public
offering of the Notes in the United States or in any other jurisdiction.

United Kingdom

The Commercial Paper is not intended to be offered, sold or otherwise made



available and should not be offered, sold or otherwise made available to any retail
investor in the United Kingdom. For the purposes of this Information
Memorandum (a) the expression “retail investor” means a person who is one (or
more) of the following: (i) a retail client, as defined in point (8) of Article 2 of
Regulation (EU) No 2017/565 as it forms part of the current domestic law of the UK
by virtue of the EUWA; (ii) a customer within the meaning of the provisions of the
Financial Services and Markets Act 2000 ("FSMA") and any rules or regulations
made under the FSMA to implement Directive (EU) 2016/97, where that customer
would not qualify as a professional client, as defined in point (8) of Article 2(1) of
Regulation (EU) No 600/2014 as it forms part of the current domestic law of the UK
by virtue of the EUWA. Consequently, no key information document required by
regulation (EU) No 1286/2014 as it forms part of the current domestic law of the
United Kingdom by virtue of the EUWA (the "UK PRIIPs Regulation”) for offering
or selling the Commercial Paper or otherwise making it available to retail investors
in the United Kingdom has been prepared and therefore offering or selling the
Commercial Paper or otherwise making them available to any retail investor in the
UK may be unlawful under the UK PRIIPs Regulation

ADDITIONAL INFORMATION

The Issuer has not authorized anyone to provide information to potential investors
different from the information contained in this Information Memorandum and
other publicly available information. Potential investors should not base their
investment decision on information other than that contained in this Information
Memorandum and alternative sources of public information. Any information or
representation not contained in the Information Memorandum must not be relied
upon as having been authorized by or on behalf of the Issuer.

The Placement Entities nor the Registered Advisor do not take responsibility for
the content of this Information Memorandum. The Placement Entities have entered
into a collaboration agreement with the Issuer to place the Commercial Paper but
neither the Placement Entities nor any other entity has accepted any undertaking
to underwrite the Commercial Paper. This is without prejudice to the Placement
Entities being able to acquire part of the Commercial Paper in their own name.

Admission to MARF will be requested for the Commercial Paper issued. There is
no guarantee that the price of the Commercial Paper to be issued in MARF will be
maintained. There is no assurance that the Commercial Paper 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 Commercial Paper.

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

This Information Memorandum does not constitute an offer of, or an invitation by



or on behalf of the Issuer to subscribe for, or acquire, any Commercial Paper.

Neither this Information Memorandum nor any other financial statements are
intended to provide the basis of any credit or other evaluation and should not be
considered as a recommendation by any of the Issuer or any third party that any
recipient of this Information Memorandum or any other financial statements
should purchase the Commercial Paper. Each potential purchaser of Commercial
Paper should determine for itself the relevance of the information contained in this
Information Memorandum and its purchase of Commercial Paper should be based
upon such investigation as it deems necessary.

ALTERNATIVE PERFORMANCE MEASURES

The Information Memorandum includes financial figures and ratios such as
“EBITDA” or “Net Financial Debt”, among others, that are considered to be
Alternative Performance Measures (the “APMs”) in accordance with the
Guidelines published by the European Securities and Markets Authority (“ESMA”)
in October 2015. The APMs originate or are calculated based on the financial
statements in the audited consolidated financial statements 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 APMs 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 APMs 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 APMs 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 APMs
used by the Company and included in the Information Memorandum may not be
comparable to the same or similarly named APMs by other companies.

FORWARD-LOOKING STATEMENTS

Certain statements in the Information Memorandum may be prospective in nature
and therefore constitute non-binding 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 the 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 or
guideline and do not predict future performance. They are subject to known and
unknown risks, uncertainties and other items such as the risk factors included in
the section Ill 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 the
Information Memorandum. The users of the 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

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

ROUNDING

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

INTERPRETATION

All references in this Information Memorandum to “euro” and “€” refer to the
lawful currency introduced at the start of the third stage of European economic
and monetary union pursuant to the Treaty on the Functioning of the European
Union, as amended from time to time.



In this Information Memorandum, the word “Group” refer to the Issuer (i.e.
Agotzaina, S.L.) and its related subsidiaries (according to the compiled annual
financial statements prepared by the Company from time to time).

The language of this Information Memorandum is English. Certain legislative
references and technical terms have been cited in their original language in order
that the correct technical meaning may be ascribed to them under applicable law.
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Iv.

RISK FACTORS

Investing in the Commercial Paper entails certain risks. Prospective investors should
carefully analyze the risks described in this section together with the other information
contained in the Information Memorandum before investing in the Commercial Paper. 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 Commercial
Paper upon maturity, could be adversely affected, in which case the market price of the
Commercial Paper could fall, resulting in the total or partial loss of any investment made in
it.

The Issuer’s understanding is that the following risk factors represent the principal or
material risks inherent in investing in the Commercial Paper, and may affect its ability to
fulfil its obligations under the Commercial Paper but a default on the Commercial Paper
upon redemption may occur for other reasons not foreseen or known at the date of this
Information Memorandum.

The Issuer does not represent that the statements below regarding the risks of holding the
Commercial Paper are exhaustive; it is possible that the risks described in the Information
Memorandum may not be the only ones which the Issuer and/or the 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 the 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 Commercial Paper to be issued upon maturity, in
which case the market price of the Commercial Paper could decrease as a result and/or
any investment made in it could be totally or partially lost.

The principal risks associated with the Issuer's and the Group's business, risks specific to
the Issuer and the Group and those related to economic, political, regulatory and fiscal
circumstances are set out below. The materialisation of any of these risks could have a
material adverse effect on the Issuer's and/or the Group's business, business, financial
condition and results of operations.

All of these factors are contingencies which may or may not occur and the Issuer is not in
a position to express a view on the likelihood of any such contingency occurring. The order
in which these risks are described does not necessarily reflect a greater probability of their
materialization. Factors which the Issuer believes may be material for the purpose of
assessing the market risks associated with the Commercial Paper are also described below.
1.  Risks relating to the Issuer and the Group

A. Specific risks of the Issuer

Linkage to the business cycle and to GDP developments

The Issuer’s results are linked, to some extent, to the economy in the locations where
it carries out its activities. Periods of stronger economic growth have generated

1"



greater demand for the Issuer’s products and services, whereas periods of economic
weakness have been associated with lower demand. Given that the Issuer operates
mainly in markets located in Europe, and especially in Spain, it is particularly affected
by the economic cycle and GDP in these markets.

According to the update to the International Monetary Fund’s global financial stability
report (the “IMF”), global economic activity has moderated and inflation has continued
to decelerate. Major central banks have become more accommodative, financial
conditions have eased, and asset prices have and financial markets rebounded.
Although short-term risks to global financial stability have abated, vulnerabilities
continue to build up (source: Global Financial Stability Report Update, International
Monetary Fund, October 2025).

After several years of monetary policy tightening by central banks through interest
rate increases to combat inflation, central banks have embarked on a path of interest
rate reductions. Thus, the European Central Bank made four 25-basis-point cuts in
February 2025, March 2025, April 2025 and June 2025, bringing the deposit facility
rate to 2% (source: European Central Bank website: www.ecb.europa.eu).

In particular, the World Bank projects global economic weakening to 2.3% for 2025
and 2.4% for 2026. For the euro area, the same study shows decrease to 0.7% and
0.8% for the same periods (source: Global Economic Prospects, World Bank, June
2025).

Likewise, the Bank of Spain forecasts, in its central scenario, that GDP will grow by
2.6% in 2025, and that growth will slow in 2026 to a projected 1.8%, easing slightly
further in 2027 to a projected 1.7% (source: Macroeconomic Projections and
Quarterly Report on the Spanish Economy 2025-2027, Bank of Spain, September
2025).

Deterioration of global economic and political conditions and, in particular, of
those in Spain

The Issuer’s results could be affected by the prevailing macroeconomic and political
situation in the countries in which it conducts its business and, in particular, in Spain,
as well as by sovereign debt and fiscal deficit levels, liquidity and availability of credit,
unemployment, real disposable income, wages and inflation.

Potential political uncertainty in the countries where the Issuer operates—especially
in Spain, which accounts for more than 88% of net revenue, where a coalition
government is in office—could also adversely affect the Issuer’s activity, business,
financial condition and results, notwithstanding that the Issuer is accustomed to
political changes in the countries where it operates.

Adverse economic and political conditions in the territories where the Issuer carries

out its activity may lead its customers to cut spending, which could have an adverse
impact on the Issuer’s activities, results and financial condition.
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Risks arising from contracting with suppliers and from rising costs of supplies
and raw materials

The Issuer relies on its suppliers to carry out its activities. To the extent the Issuer is
unable to acquire equipment and/or products in line with applicable forecasts, quality
standards, specifications and budgets, the Issuer’s ability to conduct its activities
could be affected, with the consequent risk of penalties, contract terminations or
liabilities, which could have a material adverse effect on the Issuer’s financial
condition and results.

Suppliers are affected, like the Issuer, by the economic and political conditions of the
countries or regions in which they operate, some of which have deteriorated
significantly since (i) the COVID-19 pandemic, (ii) the Russian military invasion of
Ukraine beginning in February 2022, and (iii) the outbreak of the armed conflict
between Hamas and Israel in Gaza in October 2023, with possible spillovers to other
territories. This deterioration in economic conditions, as well as the increase in the
prices of supplies and fuels, could have a material adverse effect on the activity of
such suppliers and on their going-concern status, potentially leading to insolvency
scenarios.

Risks related to occupational health and safety

The importance of labor in the Issuer's activities makes the management of
occupational health and safety a particularly significant element. In particular, the
influence and risk of coronavirus in the workplace should be noted.

The Issuer adopts the required measures and remains continuously committed to
ensuring the absolute implementation of measures aimed at preventing and avoiding
workplace accidents. Nevertheless, such measures could prove insufficient or
inadequate, which could have a material adverse effect on the Issuer’s business,
financial condition and results.

Risk of dependence on key personnel

The Issuer must have qualified personnel in the various food sectors in which it
operates and successfully manage its relationships with its partners and employees.

The Issuer’s success depends to a large extent on its current partners, members of
its senior management and certain key personnel, who have substantial experience
in the sector in which the Issuer carries on its business and in managing that business,
both individually and collectively.

The departure of any partner, member of senior management or key personnel, or
the inability to attract and recruit qualified personnel, may adversely affect the Issuer’s
business and have a material adverse effect on the Issuer's business, financial
condition and/or results.
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Risks arising from adverse weather conditions, natural disasters, terrorist acts
or wars, political or labor conflicts, pandemics or other catastrophes and
incidents beyond the Issuer’s control

The occurrence of adverse weather conditions, natural disasters, terrorist acts or
wars, political or labor conflicts, pandemics such as, by way of example, coronavirus,
or the risk of resurgences of avian influenza and African swine fever (ASF) in Europe,
and other incidents beyond the Issuer's control, may cause an interruption of the
Issuer’s activity, which could affect its entire operational and production chain and
consumer habits, and have a material adverse effect on the Issuer’s business,
financial condition and/or results.

Risks associated to the Issuer’s business and industry
Risks associated to the Issuer’s activity

The Issuer operates in the manufacture, pasteurisation, packaging and
commercialisation of egg products for industrial uses, as well as in the
commercialisation of pork meat.

A deterioration or weakening of the economic and financial situation of any of the
foregoing activities could have a material adverse effect on the Issuer’s financial
condition and results of operations.

Operational risk

The Issuer or any of its group entities may incur losses due to failures in internal
processes or systems, failures by personnel, or as a result of external events beyond
its control.

Likewise, an accident or a failure in the development and execution of the Issuer’s
activities, particularly in view of the manufacturing process, and notwithstanding the
employment of duly qualified and authorised personnel to perform the relevant tasks,
may cause harm to individuals resulting in injuries, and damage to facilities,
equipment and inventory in general, which may expose the Issuer to substantial
liability claims.

Although the Issuer maintains certain liability insurance policies, there can be no
assurance that the Issuer will be able to, or will have sufficient coverage to, meet
future payments for inventory deterioration or write-downs, fines or damages, which
could have a material adverse effect on the Issuer’s business, financial condition
and/or results of operations.

Risks related to technological changes
The technologies applied in the various sectors in which the Issuer operates evolve
rapidly and continuously. Likewise, increasingly complex techniques are used in these

sectors and are constantly being refined.

To maintain and enhance its competitiveness and business, the Issuer must adapt to
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technological advances and remain abreast of the technologies available at any given
time.

If the Issuer were not to respond adequately to current and future technological
advances in the different sectors in which it operates, this could have a material
adverse effect on the Issuer’s business, financial condition and results of operations.

Risks related to food safety

The food sector is subject to extensive regulation on food safety aimed at protecting
consumers.

This entails that the Issuer's manufacturing, processing and hatchery facilities are
subject to ongoing inspections mandated by applicable regulations to ensure proper
food processing and quality control.

There are risks outside the Issuer’s control that may affect finished products intended
for consumption, such as pathogens, toxins or chemical substances that occur
naturally in the environment, or improper handling during transport, by customers or
by end consumers. Notably, the coronavirus pandemic has impacted this sector, and
an outbreak within the food chain could have an adverse reputational effect that may
be reflected in the Issuer’s business, financial condition and/or results of operations.

Likewise, regulatory changes in the area of food safety are ongoing, and in the future
the Issuer may be required to incur costs to adapt its production processes to new
requirements, which could have a material adverse effect on the Issuer’s business,
financial condition and/or results of operations.

Sector concentration risk

The Issuer concentrates a significant portion of its business in the poultry sector,
particularly in the commercialisation of eggs and chicken meat. This concentration
may pose a risk insofar as a large proportion of its sales and EBITDA generation
derives from this sector.

Notwithstanding the foregoing, this risk may be mitigated by factors such as the recent
favourable dynamics of the product category (supported by consumption habits,
increases in prices and the effective pass-through of cost increases to the end
consumer).

Risks arising from avian or livestock diseases

The Issuer takes precautions to ensure that its processing plants and other facilities
operate hygienically. Nevertheless, the Issuer is exposed to risks associated with the
emergence of avian or swine diseases.

Any outbreak or resurgence of avian or livestock disease, or disease attributed

thereto, could lead to increased production costs, adversely affect the supply of raw
materials and compress profit margins, as well as reduce consumer confidence in
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products affected by the relevant disease, generate adverse publicity and result in the
imposition of product recalls or import or export restrictions.

Moreover, animal diseases may reduce the number of offspring produced, require
costly vaccination programmes or, in some cases, necessitate the destruction
(culling) of infected livestock, all of which could adversely affect production or the
Issuer’s ability to sell or export such products. Adverse publicity concerning any
disease or health issue—and in particular coronavirus, avian influenza or African
swine fever (ASF)—could also cause customers to lose confidence in the safety and
quality of the Issuer’s agri-food products, which could have a material adverse effect
on the Issuer’s business, financial condition and/or results of operations.

Risks arising from changes in consumer preferences

The Issuer’s sales revenues could decrease as a result of a decline in demand for
certain products, whether due to changes in consumer preferences regarding
products, service quality or sensitivities to price changes, or due to insufficient
demand stemming from a general decline in consumption. This reduction in revenues
could result in lower sales for the Issuer due to a decrease in its market share or the
need to reduce prices to improve sales and respond to consumer pressures, and
could adversely affect the Issuer's business, financial condition and/or results of
operations.

In addition, certain factors may influence consumption patterns, such as greater
concern for healthy consumption habits (reducing fat intake, preference for organic
products, vegetarian or vegan trends, etc.), environmental awareness, responsible
consumption to reduce food waste and social responsibility, which are becoming
decisive in consumer decision-making. The need to respond to new consumption
patterns, to balance these factors, and to maintain efficient processes and competitive
prices is one of the main challenges the sector will face in the coming years. If the
Issuer were unable to address these new needs, its business, financial condition
and/or results of operations could be adversely affected.

Competition risk

The food market is composed of a small number of large customers (distributors) and
suppliers operating both domestically and internationally. These characteristics make
it a concentrated market, which in turn brings about increased competitive intensity
and, therefore, greater pressure on selling prices, progressively squeezing margins.

There can be no assurance that the Issuer will be able to compete successfully with
current or future manufacturers, or that, as a consequence of growing reliance on
distributors, its business, financial condition and/or results of operations will not be
adversely affected.

Notwithstanding the foregoing, in order to maintain its competitive position in the

market, the Issuer implements efficiency-improvement projects that help it compete
with other manufacturers.
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Environmental and health risks

The Issuer’s activities are subject to extensive and stringent environmental and health
regulations. Such regulations affect, among other matters, the prevention of major
accidents, the use of chemical substances, the establishment of health policies, the
requirement to obtain certain permits, the disposal of waste substances, the
prevention of coronavirus contagion and soil protection.

The presence or discharge of hazardous substances or waste, inadequate clean-up
thereof, or the failure to implement appropriate health policies may generate
significant costs for the Issuer.

Compliance with the requirements arising from the strict environmental and health
regulations of some of the countries in which it distributes its products may entail high
costs for the Issuer’s operations.

Without prejudice to the foregoing, the Issuer cannot predict how changes in
environmental or health regulations in the countries in which it operates may affect it,
and such changes may require it to undertake significant investments that could have
a material adverse effect on the Issuer’s business, financial condition and/or results
of operations.

Legislation Could Limit the Issuer’s Ability to Expand its Business through
Acquisitions or Business Alliances

The Issuer is subject to various jurisdictions, which may include provisions requiring
authorisation for obtaining concessions, acquiring interests in companies or entering
into business alliances. In this regard, the Issuer’s ability to expand its business
through acquisitions or business alliances may be limited or could be delayed over
time.

Likewise, the Issuer’s growth strategy via inorganic means (acquisitions) could be
constrained if it were unable to successfully integrate recent acquisitions and/or
strategic alliances undertaken, which could adversely affect the Issuer’s business,
operations, financial condition and results of operations.

Risk of litigation and claims

In the course of its business, the Issuer is involved in litigation and claims, which may
be lengthy and costly and the outcome of which may be uncertain. An unfavourable
outcome in any such proceedings could have a material adverse effect on the Issuer’s
reputation, business, financial condition and results of operations.

As of the date of this Information Memorandum, there are no judicial or arbitration
proceedings pending against the Issuer that are not reasonably provisioned and/or,
where applicable, secured, which could adversely affect the Issuer's business,
financial condition and/or results of operations.
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Risks related to raw material prices

The Issuer is exposed to the risk of fluctuations in the prices of agricultural raw
materials, mainly cereals required to produce animal feed.

The prices of such raw materials may fluctuate upwards or downwards over short
periods due to various factors over which the Issuer has no control or only partial
control, such as weather and climatic changes, import and export restrictions, energy
prices, transportation impacts, etc. In particular, the potential impact that the
coronavirus pandemic, the war in Ukraine, avian influenza or African swine fever may
have on agricultural production should be noted.

In this regard, the Issuer conducts continuous monitoring of the prices of the raw
materials it requires with the aim of taking, at any given time, the most appropriate
decisions in line with observed and expected market developments and the Issuer’'s
strategy.

As a consequence of variations in raw material prices, the Issuer may find itself in an
unfavourable position or have to face unbudgeted payments, which could have a
material adverse effect on the Issuer’s business, financial condition and/or results of
operations.

Financial risks
Credit risk

Credit risk is managed on a group basis. Credit risk arises from cash and cash
equivalents, deposits with banks and financial institutions, as well as from customers,
including outstanding trade receivables and committed transactions. With respect to
customers, credit quality is assessed taking into account their financial position, past
experience and other factors. Individual credit limits are established based on internal
and external ratings. Utilisation of credit limits is monitored on a regular basis.

The Issuer does not have significant concentrations of credit risk. In addition, policies
are maintained to ensure that sales are made to customers with an adequate credit
history.

Market risk

The Issuer is exposed to various types of market risk in the course of its business,
including the impact of interest rate movements and exchange rate fluctuations.

= |nterest rate variation risk

Fluctuations in interest rates may have an adverse effect on the Issuer’s business,
financial condition and results of operations. Part of the Issuer’s indebtedness bears
interest at variable rates or has short-term maturities with an expectation of renewal.
Any increase in interest rates would increase the Issuer’s finance costs in respect of
its variable-rate indebtedness, as well as the costs of refinancing the Issuer’s existing
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indebtedness and issuing new debt.

= Exchange rate variation risk

Exchange rate fluctuations may have a material adverse effect on the Issuer’s
business, financial condition and results of operations. The Issuer's financial
statements are denominated in euro. This risk arises primarily from the Issuer’s
international activity. However, the Issuer did not conduct transactions in currencies
other than the euro during the financial year ended 31 December 2024.

Liquidity risk

This is the risk associated with the inability to finance temporary mismatches between
collections and payments. Liquidity risk arises from timing differences between
funding needs to meet commitments relating to business investments, debt maturities,
working capital requirements, etc., and sources of funds from the Issuer’s ordinary
operating cash flows, bank financing in its various forms, capital markets transactions
and divestments.

The financial markets environment is marked by a liquidity crisis caused by a
widespread contraction in credit. The Issuer maintains a proactive liquidity risk
management policy, with thorough cash monitoring and by anticipating the maturity
of its financial transactions. The Issuer also manages liquidity risk through efficient
management of investments and working capital and by developing long-term
financing lines.

Price risk

The Issuer’s operations are subject to price risk relating to the cost of acquisitions and
the ability to maintain market selling prices at reasonably adequate levels, both to
keep costs under control and to preserve acceptable competitiveness in the market.

In this regard, the Issuer endeavours to maintain maximum visibility over pricing
trends for supplies and sales in order to bring forward purchases and plan the sales
strategy sufficiently in advance.

Insurance risk

The Issuer has taken out several insurance policies to cover the risks to which its
property, plant and equipment are subject, as well as potential claims that may arise
in the course of its business, and considers that such policies adequately cover the
risks to which it is exposed.

In addition, the Issuer has insurance policies and safety plans that reasonably ensure
coverage of any contingencies that could arise from its environmental activities.

Although the Issuer is covered against potential contingencies under standard market
criteria, if it were to incur an uninsured risk (i.e., natural disasters, terrorism, etc.) or
losses that significantly exceed the amounts covered by its insurance policies, the
resulting costs could adversely affect the Issuer’s business, operations, financial
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condition and results of operations.

The interests of the Reference Shareholders may differ from those of the
holders of the Commercial Paper

The interests of the Reference Shareholders may differ from the interests of the
holders of the Commercial Paper.

Specific risks relating to the Commercial Paper
Market risk

The Commercial Paper is a fixed-income security and its market price is subject to
potential fluctuations, mainly due to the evolution in interest rates. Consequently, the
Issuer cannot guarantee that the Commercial Paper will be traded at a market price
that is equal to or higher than the subscription price.

Inflation and rising interest rate risk

In recent months, inflation rates have moderated and interbank conditions have
remained stable, with the 12-month Euribor standing above 2.2% since October 2025,
compared with a 12-month Euribor exceeding 2.5% during October 2024.

Investment in fixed-rate Notes entails the risk that, if market interest rates
subsequently rise above the interest rate payable on the Notes, the price of fixed-rate
securities will be adversely affected.

Credit risk

The Commercial Paper is secured by the Issuer’s total net worth, credit risk arises
from the potential inability of the Issuer to satisfy the required payments under the
Program.

The Commercial Paper is not rated

The Commercial Paper issued under the Program is not rated. To the extent that any
credit rating agencies assign credit ratings to the Commercial Paper, such