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AGOTZAINA, S.L. 
(incorporated in the Kingdom of Spain) 

AGOTZAINA 2025 Commercial Paper Program 
Maximum outstanding balance amount of €100,000,000  

BASE INFORMATION MEMORANDUM (DOCUMENTO BASE INFORMATIVO DE 
INCORPORACIÓN) ON THE ADMISSION (INCORPORACIÓN) OF COMMERCIAL 
PAPER (PAGARÉS) ON THE ALTERNATIVE FIXED-INCOME MARKET (“MARF”) 

I. 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 
959800F30H2VNQ0J8Z75. 

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 Inversión) (the “Securities Market and 
Investment Services Law” or “Securities Law”), MARF is a multilateral trading facility 
(sistema multilateral de negociación) (“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 
Gestión de los Sistemas de Registro, Compensación y Liquidación de Valores, S.A. 
Unipersonal (“Iberclear”), together with member entities.  

MARF 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 incorporación y exclusión de valores en el 
Mercado Alternativo de Renta Fija) (“Circular 1/2025”). 
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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 
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II. 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 pública o admisión a cotización 
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 (Comisión 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 
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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 MiFID II 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 II 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 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 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 
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26, 2014 on key information documents for packaged retail and insurance-based 
investment products (Reglamento (UE) nº 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 inversión minorista empaquetados y 
los productos de inversión 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 
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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 
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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 
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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 III 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.  
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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 
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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. 

 

http://www.ecb.europa.eu/
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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. 

B. 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. 

C. 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. 

▪ Interest 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.  

2. 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 ratings may 
not reflect the potential impact of all risks related to structure, market, additional 
factors discussed above, and other factors that may affect the value of the 
Commercial Paper. A rating or the absence of a rating is not a recommendation to 
buy, sell or hold securities. 

Liquidity risks 

This is the risk that investors may be unable to find counterparties for the Notes when 
they wish to sell them prior to maturity. Although, to mitigate this risk, an application 
will be made for the Notes issued under the Programme and pursuant to the 
Information Memorandum to be admitted to trading on MARF, there can be no 
assurance that an active market for the Notes will develop. 
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In this regard, the Issuer has not entered into any liquidity provision agreement and, 
therefore, no entity is obliged to quote bid and offer prices. Consequently, investors 
may not find counterparties for the Notes. 

Risk relating to Spanish Insolvency Law 

In accordance with the classification and order of priority of debt claims laid down in 
the restated text of the Insolvency Law approved by Royal Legislative Decree 1/2020, 
of 5 May (Texto refundido de la Ley Concursal) (the “Insolvency Law”), in the event 
of insolvency (concurso) of the Issuer, credits held by investors as a result of the 
Commercial Paper shall rank behind privileged credits, but ahead of subordinated 
credits (except if the Commercial Paper could be classified as subordinated in 
accordance with article 281.1 of the Insolvency Law) and would not have any 
preference among them. For additional information, see section 7 of this Information 
Memorandum. 

According to article 281.1 of the Insolvency Law, the following are deemed to be 
subordinated credits, among others: 

(i) Claims which, having been communicated late, are included by the insolvency 
administrators (administradores concursales) in the creditors’ list, as well as 
those which, not having communicated or having done so 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 corresponding to surcharges and interest of any kind, including late-
payment interest, except for those corresponding to claims which are secured 
by an in rem guarantee, up to the amount covered by the respective guarantee. 

(iii) Claims held by any of the persons especially related to the debtor, as referred 
to in articles 282 and 283 of the Insolvency Law. 

Indebtedness risk 

The Issuer manages its capital so as to maintain a leverage ratio that provides 
financial stability, seeking investments with optimal rates of return with the aim of 
enhancing strength and profitability through an optimal balance between debt and 
equity. 

In the rating report on the Issuer issued by EthiFinance Ratings, S.L. (“EthiFinance”) 
on 7 November 2025, the Issuer is assessed as demonstrating a solid financial profile, 
highlighting controlled indebtedness, favourable interest coverage and high 
capitalisation, in addition to the increase in the Company’s and the sector’s profitability 
due to price increases and more moderate input and energy costs. 

Risk of changes in the Issuer’s credit quality  

The Issuer’s credit quality may deteriorate as a result of increased indebtedness, as 
well as a deterioration in financial ratios, which would represent a weakening of the 
Issuer’s ability to meet its debt obligations. 
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Credit ratings may not reflect all risks, are not recommendations to purchase 
or hold securities and may be subject to review, suspension or withdrawal at 
any time  

EthiFinance assigned the Issuer a credit rating of BBB- with a stable trend on 7 
November 2025. A rating by a rating agency is one way of measuring risk. In the 
market, investors demand higher returns for higher risk and must assess the likelihood 
of a downward change in the Issuer’s credit quality or in the rating of the securities (if 
any is assigned), which could lead to a loss of liquidity in the securities acquired in 
the market and a loss of value. 

There is a risk that EthiFinance may revise the Issuer’s credit rating upward or 
downward, suspend it or even withdraw it. Any downgrade, suspension or withdrawal 
of the credit rating by rating agencies could affect the market’s perception of the price 
of the Notes and make it more difficult for the Issuer to access the debt markets and 
could impact its ability to obtain financing. 

 

V. INFORMATION ON THE ISSUER  

a. Corporate name, Tax Id Number (NIF) and Legal Entity Identifier (LEI) 

The Issuer corporate name is Agotzaina, S.L. (“Agotzaina”). The Issuer’s tax 
identification number is B-31668932 and its LEI code is 
959800F30H2VNQ0J8Z75. 

b. Corporate address and Commercial Registry data 

The Issuer corporate address is Carretera de Estella, s/n, 31839, Arbizu 
(Navarra), Spain and it is currently registered in the Commercial Registry of 
Navarra in volume 701, page 67, sheet NA-14,485. 

c. Shareholding distribution 

As of the date of this Information Memorandum, the Issuer’s issued and paid-up 
share capital is represented by 555,527 shares with a par value of EUR 1 each, 
meaning a nominal value of EUR 555,527. The shares are fully subscribed and 
paid in. 
 
As of year-end 2024, the shareholding base is composed of: 
 
 

 

Shareholder % 

Ovonavar, S.L. 43.40% 

Trastevere Activos, S.L. 26.40% 
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Other minority shareholders 30.20% 

 

d. Corporate purpose 

The Issuer’s main corporate purpose pursuant to article 3 of its By-Laws is as 
follows: 
 
“a. Manufacture, preparation, pasteurization, packaging and marketing of all 
types of egg products, especially liquid egg and egg powder. b.- Preparation of 
powdered products for flans, ice creams and culinary sweets. c.- Manufacture of 
ice creams and sorbets that do not contain milk. d.- Separation and drying of egg 
white and egg yolk. e.- Preparation of precooked and ready-made dishes. f.- 
Production of prepared soups, extracts and condiments. g.- Poultry farming. h.- 
Road transport by means of discretionary public and private services of all kinds 
of goods. i.- Transport agency. j.- The acquisition and leasing of all kinds of 
vehicles, trucks, tractors, trailers and semi-trailers. k.- The provision of technical, 
commercial, economic and advisory services related to transport. l.- Production, 
cultivation, harvesting, storage, wholesale and retail trade, distribution and supply 
of fruit, fruits with stones and seeds, vegetables, potatoes, pulses, horticultural 
produce, fresh, natural, processed, packaged, prepared and cooked foods, and 
insecticides. m.- Agricultural activity. n. Purchase and sale of rural or urban real 
estate, their development, subdivision, operation and non-financial leasing. o.- 
Promotion and construction of all types of works. p.- Rental of real estate, 
industrial premises and other rentals on own account. The corporate purpose 
may be carried out by the company in whole or in part indirectly, through its 
participation in other companies with an identical or analogous corporate 
purpose.” 

e. Main activities 

The Issuer is an agri-food company focused on the poultry sector (layer and 
broiler), operating nationwide and 100% vertically integrated: 
 
(i) Egg business. The Issuer is present throughout the value chain: from 

genetics, hatcheries and rearing, to layer farms, grading/packing centres, 
shell-egg sales, manufacture and sale of egg products (pasteurised liquid 
egg), industrial bakery production, omelette production and 
parapharmaceutical products (using egg in the formulation). 
 

(ii) Broiler (poultry meat) business. The Issuer is also fully vertically integrated: 
from genetics and hatcheries, through grow-out farms, to the 
slaughterhouse, cutting/deboning facilities and commercialisation. 

In addition to producing and marketing chicken meat, the Issuer also distributes 
pork, lamb, rabbit and beef, among others. 

In recent years, it has expanded into the production and marketing of fruit, animal 
feed, cheeses and ready-made meals. The fruit business, which had been 
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operated directly by the Group, was leased in 2025 and is currently run by a third 
party under a lease, which shall provide the Issuer with a stable income stream 
comparable to that recorded during its direct operation. 

f. Organization chart of the Group of the Issuer 

The Issuer heads up a group of entities and carries out its business activities 
either directly or through investments in other companies with an identical or 
similar corporate object. 

The Issuer’s subsidiaries as of the date of the Information Memorandum are the 
following: 

Company 
% of the share 

capital 
% of voting 

rights 
Directly/Indirectly 

owned 

Industrial Pastelera 
San Narciso, S.A. 

100% 100% Directly owned 

Avícola Sant Jordi 
& Juanola, S.A. 

50% 50% Indirectly owned 

Avícola Ciria, S.L. 33% 33% Indirectly owned 

Hnos. Álvarez 
Oros, S.L. 

100% 100% Directly owned 

Explotaciones 
Agropecuarias 
Sakana, S.L. 

100% 100% Directly owned 

Ager Iniciativas 
Agrícolas, S.L. 

100% 100% Directly owned 

Oufil 
Ovoproductes, S.L. 

51% 51% Indirectly owned 

Explotaciones 
García Puente, 

S.L. 
50% 50% Shared ownership 

Ecología Marti, 
S.L. 

100% 100% Directly owned 

Comercial 
Lizarraga, S.L. 

100% 100% Indirectly owned 

Cárnicas Kiko, S.A. 100% 100% Directly owned 

Grupo Bailón 2001, 
S.L. 

51% 51% Directly owned 

 

g. Governing body composition and chief officers  

As of the date of this Information Memorandum the governing body of the Issuer 
has the form of a board of directors the composition of which is as follows:  

Name Office 

Mr. Pedro María Lizarraga Senar Director, CEO and Chairman 



 

25 

 

Ms. Cristina Viader Netto Director 

Mr. Josep Badia Camprubi Director 

Ms. Isis Coscojuela Viader Director 

Mr. Ignacio Pedro Perales de Miguel Director 

Mr. Santiago Albarracín Reyes Director 

Mr. Raúl Osorio Pérez Non-Director Secretary 

 

h. Auditors 

Auditing Hispania, S.L.P.,  with corporate address at Madrid, Paseo de la 
Castellana, 40, 8ª Planta, 28046 Madrid, and registered in R.O.A.C. (Registro 
Oficial de Auditores de Cuentas) with number S2559 is the independent auditor 
who has audited the annual accounts of the Issuer corresponding to the financial 
years ended December 31, 2023 and December 31, 2024 and the compilation of 
the financial statements of the Group corresponding to the financial years ended 
December 31, 2023 and December 31, 2024, which have been audited without 
qualifications. 

i. Material judicial, administrative or arbitration proceedings 

Since the publication of the latest audited annual accounts as of and for the year 
ended 31 December 2024 and until the date of this Information Memorandum, 
there are no legal proceedings against the Group currently undergoing. Hence, 
as of the date of the Information Memorandum, the Group does not have any 
outstanding material litigation proceedings. 

VI. REGISTERED ADVISOR 

a. Corporate name, Tax Id Number (NIF) and Legal Entity Identifier (LEI) 

VGM Advisory Partners S.L.U. (the "Registered Advisor" or "VGM") is a limited 
company (sociedad de responsabilidad limitada) with Tax Identification Number 
B86790110 and LEI Code number 9598002CHMUYHC4RKJ96. 

VGM has been designated as registered advisor of the Issuer under the 
Programme. 

b. Corporate address and Commercial Registry data 

The Registered Advisor has its registered office at calle Serrano 68 2º Dcha, 
28001 Madrid, which is registered in the Madrid Commercial Registry in volume 
31,255, page 114, sheet M-562,699. 

c. Operation instruction data 
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VGM is in the Register of Registered Advisors of the MARF pursuant to Operating 
Instruction 4/2014 of 17 February on the admission of registered advisors to the 
Alternative Fixed Income Market. 

d. Representation of the Registered Advisor 

VGM, as the Registered Advisor to the Programme, has the functions stated in 
Circular 2/2025, of 16 June 2025, on registered advisors of the Alternative Fixed 
Income Market, the Market Regulation, and applicable legislation. 

VII. PERSON RESPONSIBLE FOR THE INFORMATION CONTAINED IN THE 
INFORMATION MEMORANDUM 

Ms. Cristina Viader Netto, on behalf of the Issuer, as attorney, is responsible for the 
entire content of this Information Memorandum, which conforms to Circular 1/2025 
and is expressly authorized to grant any public or private documents as may be 
necessary for the proper processing of the Commercial Paper issued by virtue of the 
resolutions adopted by the Issuer's governing body at its meeting on 24 November 
2025.  

Ms. Cristina Viader Netto, on behalf of the Issuer, hereby declare that, after acting 
with reasonable care to ensure that the information contained in the Information 
Memorandum is, to their knowledge, in full accordance with the facts and contains no 
omissions likely to materially affect its content. 

VIII. TERMS AND CONDITIONS OF THE COMMERCIAL PAPER AND OF THE 
PROGRAMME 

1. Full name of the Programme 

 AGOTZAINA 2025 Commercial Paper Program. 

2. Maximum Outstanding Balance 

The maximum amount of this Commercial Paper programme will be a nominal of ONE 
HUNDRED MILLION EUROS (EUR 100,000,000.00) (the “Commercial Paper 
Programme”, “Program” or the “Programme”).  

This amount is understood as the maximum outstanding balance of all the 
Commercial Paper issued at any given time pursuant to the Information 
Memorandum. 

3. Description of the type and class of the Commercial Paper. Nominal value. 

The Commercial Paper is issued at discount, which represent a debt for the Issuer, 
accrue interest and can be reimbursed at their nominal value on maturity. An ISIN 
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code will be assigned to each Commercial Paper with the same maturity issued in 
accordance with the provisions set out in the Programme.  

Each Commercial Paper will have a nominal value of ONE HUNDRED THOUSAND 
EUROS (€100,000), meaning that the maximum number of Commercial Paper in 
circulation at any given time shall not exceed one thousand (1,000). 

4. Applicable law and jurisdiction of the Commercial Paper 

The securities are issued in accordance with the Spanish legislation applicable to the 
Issuer or to the Commercial Paper. In particular, the Commercial Paper is issued 
pursuant to Securities Market and Investment Services Law, in accordance with its 
current wording and with any other related regulations.  

The courts of the city of Pamplona (Navarra, Spain) will have exclusive jurisdiction to 
settle any dispute arising out of or in connection with the Commercial Paper. 

This Information Memorandum is the one required in Circular 1/2025 of MARF, on 
admission (incorporación) and removal of securities on the Alternative Fixed-Income 
Market. 

5. Representation of the Commercial Paper in book-entry form 

The Commercial Paper to be issued in accordance with the provisions set out in the 
Programme will be represented by book entries, as set out in the mechanisms for 
trading on the MARF for which admission (incorporación) of the securities is 
requested. The party in charge of accounting records is Iberclear (Sociedad de 
Gestión de los Sistemas de Registro, Compensación y Liquidación de Valores, 
S.A.U.), with registered office in Madrid, Plaza de la Lealtad, 1, together with its 
Participating Entities, pursuant to the provisions of article 8.3 of the Securities Market 
and Investment Services Law and Royal Decree 814/2023, of November 8, on law on 
financial instruments, admission to trading, registration of securities and market 
infrastructures (Real Decreto 814/2023, de 8 de noviembre, sobre instrumentos 
financieros, admisión a negociación, registro de valores negociables e 
infraestructuras de mercado), as amended. 

6. Currency of the issues 

The Commercial Paper issued in accordance with the provisions set out in this 
Programme will be denominated in Euros. 

7. Classification of the Commercial Paper. Order of Priority 

The Commercial Paper issued by the Issuer will not be secured by any in rem 
guarantees (garantías reales) or guaranteed by any personal guarantees (garantías 
personales). The capital and the interest of the Commercial Paper will be unsecured.  

For the purposes of priority, should the Issuer file for insolvency, the investors will 
rank behind any privileged creditors that the Issuer has on that date, pursuant to the 
classification and order of priority of credits set out in the Insolvency Law. 
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8. Description of rights linked to the Commercial Paper and the procedure for 
exercise thereof. Method and terms for payment and delivery of the Commercial 
Paper 

In accordance with the applicable legislation, the Commercial Paper issued in 
accordance with the provisions set out in this Programme will not represent, for the 
investor that acquires them, any present and/or future political rights over the Issuer.  

The economic and financial rights of the investor associated to the acquisition and 
holding of the Commercial Paper will be those arising from the conditions of the 
interest rate, yields and redemption prices with which they are issued, specified in 
sections 9, 10 and 12 below.  

The date of disbursement of the Commercial Paper will coincide with its date of 
issuance, and the effective value of the Commercial Paper will be paid to the Issuer 
through Banca March, S.A. (as paying agent), into the account specified by the Issuer 
on the corresponding date of issuance.  

In all cases the relevant Placement Entity will issue a nominative and non-negotiable 
certificate of acquisition. The referred document will provisionally credit the 
subscription of the Commercial Paper until the appropriate book entry is practiced, 
which will grant its holder the right to request the relevant legitimacy certificate 
(certificado de legitimación). Furthermore, the Issuer will report the disbursement to 
MARF and Iberclear through the corresponding certificate. 

9. Issue date. Term of the Programme 

The term of the Programme is one (1) year from the date of incorporation of this 
Information Memorandum with MARF.  

As the Programme is a continuous type, the securities may be issued and subscribed 
on any day during its term. Notwithstanding the previous, the Issuer reserves the right 
not to issue new securities when it deems such action appropriate, pursuant to the 
cash needs of the Issuer or because it has found more advantageous conditions of 
funding. 

10. Nominal interest rate. Indication of the yield and calculation method. 

The annual nominal interest will be set in each adjudication. The Commercial Paper 
will be issued at the interest rate agreed by Banca March, S.A., Banco Finantia, S.A. 
and Link Securities, S.V., S.A. (for these purposes, the “Placement Entities” or 
“Dealers” and each individually a “Placement Entity” or “Dealer”) or investors, as 
applicable, and the Issuer. The yield will be implicit in the nominal value of the 
Commercial Paper, to be reimbursed on the maturity date. 

The interest at which the relevant Placement Entity transfers the Commercial Paper 
to third parties will be the rate freely agreed between the interested parties.  
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As these are discounted securities with an implicit rate of return, the cash amount to 
be paid out by the investor varies in accordance with the issue interest rate and period 
agreed. 

Therefore, the cash amount of the Commercial Paper may be calculated by applying 
the following formulas: 

▪ When securities are issued for a term less or equal to 365 days: 

E =
N

1 + in
n
B

 

▪ When securities are issued for a term more than 365 days: 

E =
N

(1 + in)n/B
 

Whereby: 

N= nominal amount of the Commercial Paper. 

E = cash amount of the Commercial Paper. 

n = number of days of the period to maturity. 

in = nominal interest rate, expressed as an integer value. 

B = basis; if the basis is Act/365, B = 365 and if the basis is Act/360, B = 360. 

The Commercial Paper of each issuance may have a different calculation base 
(base de cálculo), including Act/365 or Act/360. 

 

A table is included to help the investor, specifying the cash value tables for different 
rates of interest and redemption periods, and there is also a column showing the 
variation of the effective value of the Commercial Paper by increasing the period of 
this by 10 days1.

 
1 The calculation base (base de cálculo) of the Notes in the table below is Act/365. As each issue of Notes may 

have a different calculation base, if the base is Act/360, the table may vary. 
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Given the diversity of the issue, rates that are forecast to be applied throughout the 
term of the Programme, we cannot predetermine the resultant return for the 
investor (IRR). In any case, it will be determined, for Commercial Paper up to 365 
days, with the formula detailed below: 

 𝐼𝑅𝑅 =  [(
𝑁

𝐸
)

𝐵
𝑑

− 1] 

in which: 

IRR= Effective annual interest rate, expressed as an integer value 

N= Nominal amount of the Commercial Paper 

E = Cash amount at the time of subscription or acquisition 

d = Number of calendar days between the date of issue (inclusive) and the date of 
maturity (exclusive) 

B = basis (which can be 365 or 360) 

IRR will be the annual interest of the Commercial Paper described in this section 
for periods of time longer than 365 days. 

11. Dealers, paying agent and depositary entities 

The initial placement entities or dealers of the Programme are:  

Banca March, S.A. 
Tax Identification Number: A-07004021  
Address: Avenida Alejandro Roselló 8, 07002, Palma de Mallorca  
 
Banco Finantia, S.A. 
Spanish Tax Identification Number: N-0103561G  
Address: Rua General Firmino Miguel, 5 – 1.º piso, 1600-100 Lisboa, Portugal 
 
Link Securities, S.V., S.A. 
Spanish Tax Identification Number: A-80298110 
Address: Calle de Serrano, n.° 41, 3a planta, 28001, Madrid 

 
The relevant placement agreement has been entered into by the Issuer and the 
Placement Entities for this Programme, including the possibility to sell to third 
parties.  

The issuer may sign contracts with other entities and these new entities would sign 
the relevant collaboration agreement and will be communicated to MARF through 
the corresponding announcement of other relevant information (otra información 
relevante) disclosure on the MARF´s website.  
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Banca March, S.A. will also act as paying agent (the “Paying Agent”).  

Although IBERCLEAR will be the entity entrusted with the book-keeping (registro 
contable) of the Commercial Paper, the Issuer has not designated any securities’ 
depository entity. Each subscriber will designate, from among the participants in 
Iberclear, the entity in which to deposit its securities. 

12. Redemption price and provisions regarding maturity of the Commercial 
Paper. Redemption date and methods 

The Commercial Paper issued in accordance with the provisions set out in this 
Programme will be redeemed at their nominal value on the date indicated in the 
document proving acquisition, applying, when appropriate, the corresponding 
withholding tax.  

The Commercial Paper will not include an early redemption option for the Issuer 
(call) or for the securities’ holder (put). Regardless of the aforementioned, the 
Commercial Paper may be early redeemed given that, for any reason, they are in 
legitimate possession of the Issuer.  

Given that the Commercial Paper will be traded in MARF, their redemption will take 
place pursuant to the operating rules of the clearance system of MARF, being paid, 
on maturity date, the nominal amount of the securities to their legitimate holder. 
Banca March as delegated paying agent does not take any liability whatsoever 
regarding reimbursement by the Issuer of the Commercial Paper on the maturity 
date. 

13. Term for claiming repayment of the principal 

In accordance with article 1,964 of the Spanish Civil Code, reimbursement of the 
nominal value of the securities will no longer be callable after five (5) years from 
the date on which it becomes due. 

14. Minimum and maximum issue period 

As previously stated, during the validity of this Information Memorandum the 
Commercial Paper issued may have a redemption period of between three (3) 
business days and seven hundred and thirty (730) calendar days (twenty four (24) 
months). 

15. Early redemption 

The Commercial Paper will not include an early redemption option for the Issuer 
(call) or for the securities’ holder (put). Regardless of the aforementioned, the 
Commercial Paper may be early redeemed given that, for any reason, they are in 
legitimate possession of the Issuer. 

Restrictions on the free transferability of the Commercial Paper 
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In accordance with the applicable legislation, there are no specific or generic 
restriction on the free transferability of the Commercial Paper to be issued. 

IX. TAXATION 

Pursuant to applicable law, the Commercial Paper qualifies as a financial asset 
bearing an implicit yield for tax purposes. The income arising therefrom is classified 
for tax purposes as capital gains due to the assignment of own capital to third 
parties and is subject to personal income tax (“PIT”), Corporate Income Tax (“CIT”) 
and Non-Resident Income Tax (“NRIT”) and the corresponding system of 
withholdings on account, under the terms and conditions established in their 
respective regulating laws and other implementing regulations.  

Investors interested in acquiring the Commercial Paper to be issued are 
recommended to consult their lawyers or tax advisors, who will be able to provide 
them with personalized advice based on their particular circumstances as the tax 
treatment may vary depending on the residency and nature of the investor. 

X. INFORMATION RELATING TO THE ADMISSION OF THE COMMERCIAL 
PAPER 

1. Publication 

The Information Memorandum will be published on the MARF website: 
(www.bolsasymercados.es). 

2. Description of the placement and, if applicable, underwriting of the issuance 

a. Placement by the Dealers 

The relevant Placement Entity acts as broker in the placement of the 
Commercial Paper, without prejudice to which the relevant Placement Entity 
may subscribe Commercial Paper in its own name.  

On any business day, between 10 a.m. and 2 p.m., the Issuer may receive 
personalized requests from a Placement Entity to provide volume quotations 
and interest rates for potential issues of the Commercial Paper/for a minimum 
amount of ONE MILLION EUROS (€1,000,000), whereby the nominal value of 
each Commercial Paper is ONE HUNDRED THOUSAND EUROS (€100,000).  

The determination of the price, amount, interest rate, issue and disbursement 
date and other terms, in each case will be performed through an agreement 
between the Issuer and the relevant Placement Entity, and the terms of said 
agreement will be confirmed by email, which will be sent by the Issuer to the 
relevant Placement Entity. The rate applied to third parties by the relevant 
Placement Entity may not be the same as the acquisition price of the same.  

Pricing date will be agreed between the Issuer and the relevant Placement 
Entity and settlement of the relevant issuance will take place no earlier than 
two business days following the pricing date. 

http://www.bolsasymercados.es/
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b. Issue and subscription of Commercial Paper directly by final investors 

It is also possible that final investors having the status of qualified investors, 
eligible counterparties and/or professional clients, subject to compliance with 
the selling restrictions and the Prospectus Regulation, may subscribe the 
Commercial Paper directly from the Issuer, provided these comply with all 
current legal requirements.  

In such cases, the amount, nominal interest rate, dates of issuance and 
disbursement, maturity date and the remaining terms and conditions of each 
issuance so arranged shall be determined by agreement between the Issuer 
and the final investor concerned in each specific issuance. 

3. Admission of the Commercial Paper to the Alternative Fixed Income Market 
(MARF). Deadline for admission to trading 

a. Period of admission to trading 

The admission (incorporación) to trading of the securities described in the 
present Information Memorandum will be requested for the multilateral trading 
facility known as the Alternative Fixed-Income Market (MARF). The Issuer 
hereby undertakes to carry out all the necessary actions so that the 
Commercial Paper is listed on MARF within seven (7) business days from the 
date of issuance of the securities. For these purposes, as stated above, the 
date of issuance coincides with the date of disbursement. Under no 
circumstances will the deadline exceed the maturity of the Commercial Paper. 
In the event of breach of the aforementioned deadline, the reasons for the delay 
will be notified to MARF and will be published on the website of MARF 
(https://www.bolsasymercados.es). This is without prejudice to any possible 
contractual liability that may be incurred by the Issuer. The date of incorporation 
of the Commercial Paper must be, in any event, a date falling within the validity 
period of the Programme and under no circumstances will the listing period 
exceed the maturity date of the Commercial Paper. 

b. Publication of the admission to trading of the Commercial Paper issued 

The admission (incorporación) to trading will be published on the website of 
MARF (https://www.bolsasymercados.es). 

c. Miscellaneous 

The Information Memorandum is the one required by Circular 1/2025. 

MARF has the legal structure of a multilateral trading facility (MTF) (sistema 
multilateral de negociación (SMN)), under the terms set out in article 68 of Law 
6/2023, of 17 March, Law of the Capital Markets and Investment Services (Ley 
6/2023, de 17 de marzo, de los Mercados de Valores y de los Servicios de 
Inversión), constituting an unofficial alternative market for the trading of fixed-
income securities 

https://www.bolsasymercados.es/
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Neither MARF, the National Securities Market Commission (Comisión Nacional 
del Mercado de Valores or CNMV) nor the placements entities, the Registered 
Advisor, the Paying Agent or any legal advisor have approved or made any 
verification or test in relation to the contents of the Information Memorandum 
or the financial statements of the Issuer required under Circular 1/2025.  

 

It is recommended that the investor fully and carefully reads the Information 
Memorandum presented prior to any investment decision.  

The Issuer expressly declares that it is aware and knows the requirements and 
conditions necessary for admission 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. 

 

As the person responsible for the Information Memorandum  

In Arbizu, on December 12, 2025 

 

 

__________________________________________ 
Agotzaina, S.L. 
Ms. Cristina Viader Netto 
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SCHEDULE I 
ADDITIONAL INFORMATION OF THE ISSUER AND ITS BUSINESS 

I. General description of the Issuer and the Group 

The Issuer is an agri-food company focused on the poultry sector (table-egg and broiler 
poultry) and operates nationwide with full vertical integration:  

• In the egg business, the Issuer is present across the entire value chain: from 
genetics, hatching and pullet rearing, to layer farms, grading/packing centers, 
shell-egg sales, manufacturing and sale of egg products (pasteurized liquid egg), 
industrial pastry manufacturing, tortilla/omelette production, and parapharmacy 
products (using egg in the formulation). 

• In broiler poultry, the Issuer is also fully vertically integrated: from genetics and 
hatching, through grow-out farms, to the slaughterhouse, cutting/deboning room, 
and commercialization.  

In addition to producing and marketing chicken meat, the Issuer also distributes pork, 
lamb, rabbit, and beef, among others.  

In recent years, it has expanded into the production and marketing of fruit, animal feed, 
cheeses, and ready-made meals. The fruit business, which had been operated directly 
by the Group, was leased in 2025 and is currently run by a third party under a lease, 
which shall provide the Issuer with a stable income stream comparable to that recorded 
during its direct operation.  

 

As of 31 December 2024, the Group had 849 employees and sales exceeding €737.9 
million, representing a 14.3% year-on-year increase, with EBITDA of €84.5 million and 
an EBITDA margin of 11.4%. The Net Debt to EBITDA ratio stood at 1.4x.  

Below is presented (as of 31 December 2024) the breakdown of the Group’s 
consolidated sales, by segment and geography, and the Group’s consolidated EBITDA: 

 

*” Otros” incluye las ventas de pastelería industrial, queso y platos preparados.  
Nota: Las ventas intracomunitarias incluyen países de la U.E ex España. 
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II. Expansion process and significant acquisitions and investments 

The Company is currently undergoing an expansion process, which has involved 
undertaking certain significant investments and acquisitions while maintaining moderate 
financial leverage by financing most of such investments or acquisitions with its own 
resources. The objective is to improve vertical integration, proximity, product 
diversification, scalability, and to increase its presence with both customers and 
suppliers. 

Thanks to the Group’s inorganic growth, through investment and the acquisition of 
third-party production units, consolidated sales have increased from €214 million in 2020 
to €737.9 million in 2024, and individual EBITDA has increased from €11 million as of 31 
December 2020 to €75 million as of 31 December 2024, with an improvement in the 
EBITDA margin from 5.0% to 11%, respectively.  

Over the last 10 years, the Issuer has carried out the following investments, described 
below: 

2013 

• Induovo (ovoproductos) 

  

2016 

• Avícola Figueras (AFISA, carne de pollo) 

  

  

2021 

• El Quiteriano (marca Heras Bareche, pastelería industrial) 

 

• Granjas de gallinas ponedoras en Valladolid, Guipúzcoa, Burgos, 
Zaragoza, Girona y Valencia (x2) 

  

  

2022 

• Panadería Tuesta (pastelería industrial) 

 

• Agrícola Gil (frutas) 
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• Granjas de gallinas ponedoras en Valladolid, Navarra y Álava 

 

• Tortillas a tu Gusto 

  

2023 

• Lácteos Segarra (fábrica de queso) 

 

• Agrícola Ager (Coccó huevo ecológico y campero) 

 

• Avícola Garrido (huevos) 

 

• División de Huevo Líquido de Pascual  

• Royal chef (comida preparada) 

• Pastelera Industrial San Narciso (Inpanasa, pastelería) 

2024 

• Cárnicas Kiko, S.A. (productos cárnicos y porcino) 

 

• Explotaciones García Puente, S.L. (huevos) 

 

• Ecológica Martí, S.L. (huevos y productos ecológicos) 

 

• Grupo Bailón 2001, S.L. (sector avícola) 

 

III. Vertical integration, footprint and assets in the Spanish poultry sector 

The Issuer has a high degree of vertical integration across the entire value chain, from 
breeding and rearing, to egg laying and broiler fattening, and their processing, including, 
among others, egg-derivative plants, slaughterhouses, and cutting rooms.  
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Integración Vertical de Agotzaina en la cadena de valor del sector avícola español 

 

The Group had, at the close of the 2024 financial year, more than 50 production units, 
including farms, factories, and workplaces, which are distributed across 17 provinces in 
Spain: Álava, Alicante, Barcelona, Burgos, Girona, Granada, Gipuzkoa, Huesca, La 
Rioja, Murcia, Navarre, Soria, Tarragona, Valencia, Valladolid, Vizcaya, and Zaragoza.  

Below is the Company’s footprint and assets across the Spanish territory: 

Cría

Genética

Incubación

Reproducción y engorde

Producción de pienso

Producción

Gallinas ponedoras (en jaula, sistema aviario, camperas y ecológicas)

Granjas de pollos

Procesado

Centros de clasificacion de huevos

Plantas de procesado de productos derivados del huevo (líquido, proteína de 
huevo, etc)

Mataderos

Salas de despiece

Plantas de procesado de carne de pollo

Fábrica de tortillas

Fábricas de pastelería industrial

Productos

Huevo Cáscara

Huevo Líquido

Carne de pollo

Otros: carne de cerdo (sólo distribución), frutas, pastelería/ bollería, tortilla de 
patata y queso
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IV. Summary of business lines and market context  

At a geographic level, sales in Spain amount to EUR 648.1Mn (87.8% of total 2024 
sales), in Europe (ex Spain) to EUR 82.7Mn (11.2%), and in the rest of the World to EUR 
7.1Mn (1.0%). The Company’s business is broken down into four main business lines:  

(i) Egg: Shell Egg and Egg Products  

This division accounts for 45.3% of sales as of year-end 2024 and 80.00% of EBITDA, 
with 78% of revenue generated in Spain and 22% in international markets. This business 
line includes two types of products:  

• Pasteurized liquid egg, whether egg white, yolk, or whole egg, with sugar, 
with salt, or plain. 

This product is mainly aimed at industrial customers across various sectors, 
including, among others: beverages, pasta, baby food, sauces, and 
mayonnaise. Sales of this subdivision account for 23.1% as of 31 December 
2024.   

Vizcaya 

▪ Granja de gallinas ponedoras (sistema aviario) 
▪ Granja de gallinas camperas 

▪ Centros de clasificación 

Burgos 

▪ Granja de gallinas ponedoras jaula 

▪ Centro de clasificación de huevos 

▪ Fábrica de ovoproductos (x2) 

Murcia 

▪ Fábrica de ovoproductos 

Soria 

▪ Granja de gallinas camperas  

▪ Centro de clasificación de huevos 

▪ Fábrica de “Tortillas a Tu Gusto” 

Granada 

▪ Granja de gallinas ponedoras jaula 

▪ Granja de gallinas ponedoras (aviario) 

▪ Granja de gallinas camperas  
▪ Centros de clasificación de huevos 

▪ Fábrica de pastelería industrial 

Valladolid 

▪ Granja de gallinas ponedoras jaula (x2) 

▪ Centro de clasificación de huevos 

▪ Fábrica de piensos (x2) 

▪ Fábricas de ovoproductos (x2) 

Zaragoza 

▪ Granja de gallinas ponedoras (sistema aviario) 

▪ Centro de clasificación de huevos 

▪ Procesado de fruta (x2) 

Valencia 

▪ Granja de gallinas ponedoras (x2) en jaula 

▪ Granja de gallinas camperas 

▪ Granja de gallinas ecológicas 

▪ Centros de clasificación de huevos 

▪ Fábrica de ovoproductos 

Tarragona 

▪ Genética: distribuidor oficial y exclusivo de Novogen  

▪ Granja de puesta de pollo  

▪ Fábrica de pienso 

Navarra 

▪ Granja de gallinas ponedoras jaula 

▪ Granja de gallinas camperas  

▪ Centro de clasificación de huevos 

▪ Fábrica de ovoproductos 

Gerona 

▪ Granja de gallinas ponedoras jaula 

▪ Centro de clasificación de huevos 

▪ Centro I+D derivados del huevo 

▪ Granja de recría de pollos 
▪ Salas de incubación y granja de engorde de 

pollo 

▪ Mataderos y Salas de despiece de pollo y 

gallina 
▪ Sala de elaborados de carne de pollo 

▪ Sala de despiece y túnel de congelado de 

carne de cerdo 
▪ Comercializadora de vacuno, ovina, conejo, 

pavo, etc. 

Álava 

▪ Granja de gallinas ponedoras jaula 

▪ Centro de clasificación de huevos 

▪ Fábrica de pastelería Industrial 

▪ Fábrica de pienso 

Guipuzcoa 

▪ Granja de gallinas ponedoras en jaula 

y centro de clasificación de huevos 

La Rioja 

▪ Instalación de recría 

▪  

Alicante 

▪ Fábrica de quesos 

▪  

Huesca 

▪ Fábrica de pastelería Industrial 

▪  
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In this segment the Issuer has a diversified customer base, composed 
primarily of industrial producers in the food sector. 

• Shell egg (unprocessed egg). 

This product is distributed to supermarkets for marketing either under private 
label or the manufacturer’s brand, to the HoReCa channel, industrial 
customers or other businesses and/or for internal use. The Issuer has a 
diversified customer base, notably including Spain’s leading supermarket 
chains. Sales of this subdivision account for 22.2% as of 31 December 2024.  

The Egg division has close to thirty poultry farms (with a total capacity of nearly 7 
million hens) located mainly in the Ebro River basin, Valencia, and Granada. In 
addition, it has 4 feed production plants (for self-consumption), 4 egg-product 
production and processing plants, 2 hatcheries in Girona and Tarragona, and rearing 
facilities in La Rioja. 

As for the egg sector (shell and liquid), the Spanish market is highly concentrated, 
with the top 10 companies in the industry accounting for 70% of total sales. Barriers 
to entry are high due to significant capital requirements, specific technical know-how, 
and increasingly demanding animal welfare regulations. There is a clear trend 
towards lower-intensity production systems: organic farms or barn/free-range hens 
as opposed to the more traditional caged-hen systems.  

Egg consumption, despite price fluctuations, is relatively stable with an upward trend, 
as it is a staple food and a cheap, healthy protein that is well assimilated by the body. 
Regarding sector margins, there has been a notable improvement over the past five 
years. According to data from the Ministry of Agriculture, Fisheries and Food, the 
gross margin reached EUR 98/100 kg in 2023, more than double the five-year 
average of EUR 47/100 kg, thanks to:  

• The increase in the selling price of both shell and liquid eggs. 

• The reduction in the price of certain production costs, such as feed. 

• The increase in sector concentration, leading to economies of scale, reduced 
competition, and allowing producers greater bargaining power in the selling 
price to supermarkets and other customers. 

(ii) Chicken  

The Chicken division contributed 31.5% of 2024 sales, of which 86% were generated 
in Spain and the remaining 14% correspond to international sales. This business line 
comprises three subdivisions:  

• Production and sale of yellow chicken meat and distribution of other 
meats to the Horeca channel. 

This is one of the most relevant subdivisions in sales terms as of 31 
December 2024. Agotzaina is present across the entire value chain, from 
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rearing and fattening to slaughtering and cutting/deboning. Chicken meat is 
distributed under the Afisa brand mainly to regional distributors and complies 
with Halal requirements.  

For chicken meat production, the Issuer works with around 200 integrated 
farms in the provinces of Catalonia. In addition, it has a cutting and processing 
plant with two production lines in Girona, from which it also distributes chicken 
and pork (white and Iberian). Revenue from this business line also includes 
the distribution and marketing of meat products (primarily lamb, rabbit, beef, 
and turkey) to the Horeca channel, leveraging the Issuer’s infrastructure. 

• Genetics. The Company is the official and exclusive distributor of Novogen 
technology in Spain and Portugal, offering the brand’s genetics products for 
laying hens to the egg sector. 

• Sale of hens to third parties. 

At the sector level in Spain, as in the egg segment, there is high concentration. 
Chicken meat is a price-competitive product, particularly resilient during adverse 
economic cycles (being inversely correlated with average Spanish income). Industry 
profitability has improved significantly, with the gross margin rising from €24.10/100 
kg on average over the past five years to €67.55/100 kg in April 2024, according to 
the Ministry of Agriculture, Fisheries and Food. This has been driven by:  

• After high inflationary pressures and stagnant incomes post-pandemic, 
chicken has been playing the role of reference protein for the Spanish 
population. 

• Higher selling prices, effective pass-through, and lower costs.  

• «Eco» certifications and animal-welfare assurances, which are the main 
levers to continue the sector’s recovery and achieve a competitive advantage. 

(iii) Sale of pork meat to industrial customers  

This accounts for 6.9% of total sales as of 31 December 2024 and includes the 
processing and sale of pork (Iberian and white). Eighty-four percent 84% of this 
division’s sales are domestic, while the remaining 16% are made in international 
markets. It is a highly fragmented market in which the Company participates to 
diversify its business, selling mainly to regional distributors and large distributors for 
the production of cold cuts. 

(iv) Other business lines  

Taken together, they were carried out entirely in Spain. Also with the aim of 
diversifying revenue, the Company has other business lines that include: 

- Fruit. Sale of fruit (primarily stone fruit and apples) to the main national 
supermarket chains. The Company has been present in this segment since 
2022, following the integration of Agrícola Gil, and has 2 processing plants 
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and nearly 1,000 hectares of crops in Zaragoza and Huelva. However, the 
fruit business was leased in 2025 and is currently run by a third party, 
providing the Group with rental income rather than operating revenue.  

- Industrial pastry and other foods. The Company has a presence in 
industrial pastry through Quiteriano (acquired in 2021) and Tuesta Bakery 
(acquired in 2022), selling both under customers’ private labels and under its 
own brands. It has 4 facilities for producing egg-based desserts and industrial 
pastry. In addition, it produces and sells cheese (with one factory) and 
pasteurized and frozen Spanish tortillas (through Tortillas a tu gusto, acquired 
in 2021). 

V. Main shareholders and shareholding structure 

The Company is a family-owned business controlled by the ultimate shareholders 
or partners through the companies Ovonavar 43.4% and Trastevere Activos 
26.4%. The remaining 30.2% is held by various partners as a result of the entry 
of minority shareholders in the context of capital increases carried out at par or in 
the context of the acquisition or integration process of other companies in the 
sector or other production units.  

 
Ovonavar and/or Trastevere Activos (or any other company or entity within the 
corporate group to which Ovonavar or Trastevere Activos belongs) shall be jointly 
referred to as the “Reference Shareholders”. 
 
Among the Company’s minority shareholders, it is worth highlighting the presence 
of Calidad Pascual S.A.U. (with 3.0% of the Company’s share capital), which 
became a shareholder during 2023 (through the contribution of its egg-products 
unit and the integration of 250,000 laying hens).  
 
Below is a description of the shareholding of Agotzaina S.L. as of year-end 2024: 

 
 

 

Otros 27,2%

Calidad Pascual 3,00%

Trastevere Activos 26,4%

Ovonavar SL 43,4%
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SCHEDULE II 

INDIVIDUAL FINANCIAL STATEMENTS OF THE ISSUER FOR THE YEARS 
ENED 31 DECEMBER 2023 AND 31 DECEMBER 2024  

CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEARS ENDED 31 
DECEMBER 2023 AND 31 DECEMBER 2024  

 
The attached individual financial statements of the Issuer for the years ended December 
31, 2023 and December 31, 2024 and the consolidated financial statements of the Group 
for the years ended December 31, 2023 and December 31, 2024 have been audited 
without qualifications.  














































































































































































































































































































































































































































