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INFORMATION MEMORANDUM (DOCUMENTO BASE INFORMATIVO) OF THE ADMISSION 
(INCORPORACIÓN) OF COMMERCIAL PAPER NOTES (PAGARÉS) ON THE ALTERNATIVE 

FIXED-INCOME MARKET (MERCADO ALTERNATIVO DE RENTA FIJA) 
 

JORGE PORK MEAT, S.L.U. (“Jorge Pork Meat” or the “Issuer”), and together with the entities of the group, which is headed 
by the Issuer (the “Group”), a limited liability company (sociedad de responsabilidad limitada) organised under the laws of Spain, 
with corporate address at avenida Academia General Militar, 52, Zaragoza, registered in the Zaragoza Companies Register in 
volume 3,323, page 41, sheet Z-40052, 1st inscription, with tax identification number B-99090557 and LEI number 
959800U5YBZ5QHCMG868, will request the admission to trading (incorporación a negociación) of the commercial paper notes 
(pagarés) (the “Notes”) to be issued in accordance with this information memorandum (Documento Base Informativo) (the 
“Information Memorandum”) on the Alternative Fixed-Income Market (Mercado Alternativo de Renta Fija) (“MARF”).  
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Memorandum  meets the information standards set forth in Circular 2/2018 of 4 December on the inclusion and exclusion of 
securities on the Alternative Fixed Income Market (Circular 2/2018, de 4 de diciembre, sobre incorporación y exclusión de 
valores en el Mercado Alternativo de Renta Fija, “Circular 2/2018”).  

The Notes will be represented in book entry form (anotaciones en cuenta) and Sociedad de Gestión de los Sistemas de Registro, 
Compensación y Liquidación de Valores, S.A.U. (“IBERCLEAR”), together with its participating entities, will be the entity 
entrusted with the book-keeping (registro contable) of the Notes.  

 
An investment in the Notes involves certain risks. Potential investors should carefully consider and fully understand 

the risks set forth herein under “Risk Factors”, along with all other information contained the Information 
Memorandum prior to making investment decisions with respect to the Notes. 

 
MARF has not made any kind of verification or check with regard to the Information Memorandum nor on the rest of the 
documentation and information provided by the Issuer in compliance with Circular 2/2018. 
 
The Notes issued under the programme shall be exclusively directed at professional clients and qualified investors as 
defined under Article 205 of the recast text of the Securities Market Act approved by Royal Legislative Decree 4/2015, of 
23 October, in the wording currently in force (texto refundido de la Ley del Mercado de Valores) (the “Securities Market 
Act”) and Article 39 of Royal Decree 1310/2005, of 4 November, which partially implements Law 24/1988 of July 28, 1988, 
of the Securities Market, as regards to the admission to trading of securities on official secondary markets, public 
offerings for sale or subscription, and the prospectus required for such purposes (Real Decreto 1310/2005, de 4 de 
noviembre, por el que se desarrolla parcialmente la Ley 24/1988, de 28 de julio, del Mercado de Valores, en materia de 
admisión a negociación de valores en mercados secundarios oficiales, de ofertas públicas de venta o suscripción y del 
folleto exigible a tales efectos, “RD 1310/2005”), respectively, or any provision which may replace or supplement them 
in the future. 
 
No action has been taken in any jurisdiction to permit a public offering of the Notes or the possession or distribution of 
the Information Memorandum or any other offering material where a specific action is required for such purpose. The 
Information Memorandum must not be distributed, directly or indirectly, in any jurisdiction in which such distribution 
represents a public offering of securities. The Information Memorandum is not a public offering for the sale of securities 
nor a request for a public offering to purchase securities, and no offering of securities shall be made in any jurisdiction 
in which such offering or sale would be considered in breach of applicable legislation. In particular, the Information 
Memorandum does not constitute a prospectus approved by and registered with the Spanish National Securities Market 
Commission (Comisión Nacional del Mercado de Valores, the “CNMV”) and the subscription of the Notes issued under 
the programme does not represent a public offering pursuant to the provisions set out in Article 34 of the Securities 
Market Act and Article 2 of Regulation (EU) 2017/1129 of the European Parliament and of the Council, of 14 June 201, 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.  
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IMPORTANT NOTICE 
 

Any potential investor should not base its investment decision on information other 
than that contained in the Information Memorandum.  

The Dealer assumes no liability for the content of the Information Memorandum. The 
Dealer has entered into a collaboration agreement with the Issuer for the placement of 
the Notes. Nevertheless, neither the Dealer nor any other entity has made any 
commitment to underwrite any Notes issuance, notwithstanding the Dealer’s ability to 
acquire Notes in its own name.  

There is no guarantee that the price of the Notes admitted to trading on MARF will 
remain stable. There is no assurance that the Notes will be widely distributed and 
actively traded on MARF, as there currently is no active trading market for the Notes. 
Nor is it possible to ensure the development or liquidity of the trading markets for the 
Notes. 

 

NO ACTION HAS BEEN CARRIED OUT IN ANY JURISDICTION FOR THE 
PURPOSES OF ENABLING A PUBLIC OFFERING OF THE NOTES OR THE 
POSESSION OR DISTRIBUTION OF THE INFORMATION MEMORANDUM OR ANY 
OTHER OFFERING MATERIAL IN ANY COUNTRY OR JURISDICTION WHERE 
ACTIONS ARE REQUIRED FOR SUCH PURPOSES. THIS DOCUMENT SHALL 
NOT BE DISTRIBUTED, DIRECTLY OR INDIRECTLY, IN ANY JURISDICTION 
WHERE SUCH DISTRIBUTION MAY CONSTITUTE AN OFFERING OF 
SECURITIES. THIS DOCUMENT IS NOT AN OFFER TO SELL SECURITIES NOR 
A SOLICITATION OF AN OFFER TO BUY SECURITIES AND NO OFFER OF 
SECURITIES SHALL BE CARRIED OUT IN ANY JURISDICTION WHERE SUCH 
OFFER OR SALE IS CONSIDERED CONTRARY TO APPLICABLE LEGISLATION. 
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PRODUCT GOVERNANCE RULES UNDER MiFID II 
THE TARGET MARKET SHALL CONSIST EXCLUSIVELY OF ELIGIBLE 

COUNTERPARTIES AND PROFESSIONAL CLIENTS 
 
On each issue of Notes, it shall be determined, for the purposes of Directive 
2020/1504/EU of the European Parliament and of the Council of October 7, 2020 
amending Directive 2014/65/EU of the European Parliament and of the Council 
of 15 May 2014 relating to financial instruments markets and by which Directive 
2002/92 / EC and Directive 2011/61/EU ("MiFID II"), whether the Issuer and/or the 
Dealer is considered a producer ("Producer") with respect to the Notes, yet no 
other person other than the Issuer or the Dealer will be considered a Producer. 
 
Exclusively for the purposes of the process of approval of the product which is 
to be carried out by each manufacturer, the conclusion has been reached, having 
assessed the target market for the Notes, that: (i) the target market for the Notes 
consists solely of “eligible counterparties” and “professional clients”, in 
accordance with the meaning attributed to each of these terms in MiFID II and its 
implementing regulations and in particular, in Spain, the Securities Market Act 
and its implementing regulations; and that (ii) the proposed distribution strategy 
and channels for the Notes are compatible with the above-mentioned target 
market. Pursuant to the above, on each issue of Notes the Producer shall identify 
the target market, based on the five categories list referred to in section 18 of 
the Guidelines on MiFID II governance products published on 5 February 2018 
by the European Securities Markets Authority (ESMA). 
 
Any person, who, following the initial placement of the Notes, offers or sells the 
Notes, or makes them in any other way available 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 Notes (whether by applying the target market assessment 
made by the manufacturer or by perfecting such assessment), and for 
determining the appropriate distribution channels. 
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SELLING RESTRICTIONS 
 

PROHIBITION ON SELLING TO RETAIL INVESTORS IN THE EUROPEAN 
ECONOMIC AREA 

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

 
No action has been taken in any jurisdiction to permit a public offering of the 
Notes or the possession or distribution of the Information Memorandum or any 
other offering material in any country or jurisdiction where such action is 
required for said purpose and in particular in the United Kingdom or the United 
States of America. 
 
Financial promotion: it has only been communicated or caused to be 
communicated and will only communicate or cause to be communicated any 
invitation or inducement to engage in investment activity (within the meaning of 
section 21 of the Financial Services and Markets Act 2000 (“FSMA”)) received by 
it in connection with the issue or sale of any Notes in circumstances in which 
section 21(1) of the FSMA does not apply to the Issuer. 
 
General compliance: it has been complied and will comply with all applicable 
provisions of the FSMA with respect to anything done by it in relation to any 
Notes in, from otherwise involving the United Kingdom. 

 
The Notes have not been and will not be registered under the United States 
Securities Act of 1933, as amended (the "Securities Act"), and may not be offered 
or sold in the United States except pursuant to registration or an exemption from 
registration under the Securities Act. There is no intention to register any Notes 
in the United States or to make an offer of any securities in the United States.  

 
 

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

FORWARD LOOKING STATEMENTS 
 

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

Certain figures contained in the Information Memorandum, including financial 
information, have been subject to rounding adjustments. Accordingly, in certain 
instances, the sum of the numbers in a column or a row in tables or elsewhere 
contained in the Information Memorandum may not conform exactly to the total figure 
given for that tables or elsewhere. 
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1. RISK FACTORS 

The Group’s business prospects, results of operation and financial condition are 
subject to different risks, mainly risks related to its business and the industries in 
which it operates; operational risks; financial risks; legal, regulatory and 
compliance risks; and specific risks relating to the Notes.  
 
The order in which these risks are described does not necessarily reflect a greater 
probability of their materialization.  
 
The Issuer believes that the risk factors set forth in this section represent the 
principal risks specific to itself and the Group, and those inherent to an investment 
in the Notes. Most 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. 
 
If any of these risks, or any others not described herein, were to materialize, the 
Group’s activity, business, financial condition and results of operation, and the 
Issuer's ability to make the repayments corresponding to the Notes upon maturity 
could be adversely affected, in which case the market price of the Notes could 
decrease, resulting in the total or partial loss of any investment made in them. 
 
The Issuer, moreover, provides no assurance that the account of risk factors 
provided below in this section is exhaustive; it is possible that the risks described 
in the Information Memorandum may not be the only ones which the Issuer and of 
the companies of 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 
Group’s activity, business, financial condition and results of operations and the 
Issuer's ability to make the repayments corresponding to the Notes upon maturity, 
in which case the market price of the Notes could decrease as a result and any 
investment made in them could be totally or partially lost. 
 
Potential investors should carefully consider and fully understand the risks set forth 
in this section, along with all other information contained the Information 
Memorandum prior to making any investment decision and reach their own view 
prior to making any investment decision. 
 
As of the date of the Information Memorandum, COVID-19 vaccine rollout has 
progressively become widespread, especially in advanced economies and in many 
middle-income countries, allowing the progressive relaxation of the strict measures 
implemented before. Nevertheless, the appearance of new variants of the virus 
(such as the so-called “Omicron”) at the beginning of the year forced some 
countries to reintroduce strict lockdown measures to battle the rapid spread of the 
virus. Hence, no accurate forecasts or prediction on the evolution of the COVID-
19 pandemic and its effects on the economy can be made. Notwithstanding the 
above, the Issuer has, taking into account its condition of “essential service” due 
to its operation in the food-production and commercialization sector, and the 



 

- 10 - 

measures implemented by the Group companies, continued operating business-
as-usual, as it has been doing since the beginning of the pandemic.  
 
In addition to the significant macroeconomic challenges posed by the COVID-19 
pandemic, the Issuer could experience negative impacts to its businesses, 
financial condition and results of operations as a result of geopolitical and other 
challenges and uncertainties globally. Currently, the world economy is facing 
several exceptional challenges. Russia’s invasion of Ukraine, the largest military 
attack on a European state since World War II, could lead to significant disruption, 
instability and volatility in global markets, as well as higher inflation (including by 
contributing to further increases in the prices of energy, oil and other commodities 
and further disrupting supply chains) and lower or negative growth. The EU, UK, 
U.S. and other governments have imposed significant sanctions and export 
controls against Russia and Russian interests and threatened additional sanctions 
and controls. The impact of these measures, as well as potential responses to 
them by Russia, is currently unknown and, although the Group’s direct exposure 
to Ukraine and Russia is limited, possible negative effects should not be discarded. 
 
A) Risks Related to the Group’s business and the Industries in which it 
operates 
 
A.1) The Group is exposed to the risks of political, economic and financial 
market developments, particularly those of Spain 
 
The Group’s production and manufacturing operations are concentrated in Spain 
and, in particular, a significant part of its activity is carried out in Catalonia 
(Spain), specifically in Vic (Barcelona) and Mollerusa (Lérida). Nevertheless, the 
Group conducts operations in foreign markets and exports its products to over 75 
countries worldwide and it expects that its operations will continue to expand in 
these countries and globally. As of 31 December 2021, the Group’s national 
sales only amounted to c. € 261, representing an approximate 19,42% of total 
sales, while sales to other European countries amounted to c. €361, 
representing an approximate 26,83% of total sales, and sales to the ‘rest of the 
world’ amounted to c. €723representing an approximate 53,75% of total sales. 
‘Rest of the world sales are primarily attributable to Asian economies and, in 
particular, China and Japan. As a result, and given the interconnected nature of 
economies, any adverse change in the European Union’s general economic and 
political conjuncture, and in particular in that of Spain, or any other country 
representing a significant percentage of the Group’s sales, or any other factor 
affecting the food production sector, and in particular that of pork, could 
materially adversely affect the Group’s business, financial condition, results of 
operations and prospects. 

Worldwide or national health-related events and geopolitical and other 
challenges and uncertainties globally, including the outbreak of contagious 
diseases, epidemics or pandemics, such as COVID-19, or Russian’s invasion of 
Ukraine, could significantly affect the Group’s operations. Such events could 
cause, among others, delays in the supply chain due to problems in factories or 
logistics services; impact on employees or third parties, and also affecting global 
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and therefore national economic growth. Economic downturn has stemmed from 
a variety of adverse impacts on supply (paralysis of integrated production 
chains, freezing of productive resources) and demand (deterioration of 
confidence and expectations, negative income and wealth effects) caused by a 
substantial deterioration in financial markets, unprecedented falls in commodity 
prices, sharp slowdown in commercial activity or heavy restrictions on transport.  

During 2021 the Group has continued to develop its productive and commercial 
activity as if it had been a normal year. No relevant effects have occurred in the 
Group’s activity, nor are estimated for the year 2022. However, given the 
unpredictable long-term impacts on factors that may affect the Group as well as 
the possible appearance of new variants, the Group may still be adversely 
affected by COVID-19 or Russian’s invasion of Ukraine. 

Data published reveals that the economic impact of the crisis caused by COVID-
19 on the Spanish economy has been one of the most intense among developed 
countries. The Spanish gross domestic product ("GDP") registered a contraction 
of 11% in the year 2020, and although it has increased up to 5% as of 31 
December 2021, Spain has not yet reached pre-pandemic figures. However, it 
is expected that Spain’s GDP will grow 5.5% in 2022 and 3.8% in 2023 
(according to the OECD).  

In addition to the impact of the COVID-19 crisis, the Group is also exposed to 
the effects of both external and internal political instability. External factors like  
geopolitical uncertainty (including geopolitical tensions in the Middle East, the 
migration crisis in Europe or the current military attack from Russia to Ukraine), 
volatility in commodity prices or negative market reactions to central bank 
policies, may affect the growth of the Spanish and other European economies 
to which the Group exports. In Spain, political instability is primarily derived from 
the region of Catalonia, where the Group pursues part of its operations, and 
where social and political movements have been, for years, pushing for the 
region's secession from the Kingdom of Spain. These tensions are still present 
in the region, since secessionist parties won the last regional elections and 
continue to defend Catalonia’s separation from Spain. Continued geopolitical 
and political uncertainty and the COVID-19 pandemic could negatively affect the 
economies of Spain, Europe and any other country to which the Group makes 
significant exports, which in turn could have a material adverse effect on the 
Group’s business, financial condition, results of operations and prospects.   

Finally, the Group faces a number of risks associated with operating in and 
distributing to countries outside of the European Union that may have a material 
adverse effect on its activity, business, financial condition and results of 
operations and cash flow. Risks associated with the Group international sales and 
operations include, among others, general economic and political conditions; 
imposition of quotas, trade barriers and other trade protection measures imposed 
by foreign countries; the closing of borders by foreign countries to the import of 
the Group products due to animal disease or other perceived health or safety 
issues or geopolitical conflicts; difficulties and costs associated with complying 
with, and enforcing remedies under, a wide variety of complex domestic and 
international laws, treaties and regulations; different legal and regulatory 
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structures and unexpected changes in legal and regulatory policy, environments 
and risk profiles; increased risk of fraud and political corruption; tax rates that may 
exceed those in Spain and earnings that may be subject to withholding 
requirements and incremental taxes upon repatriation; potentially negative 
consequences from changes in tax laws; and distribution costs, disruptions in 
shipping or reduced availability of freight transportation.  

Occurrence of any of these events in the markets where the Group operates or in 
other markets the Group is developing could jeopardize or limit the Group ability 
to transact business in those markets and could have a material adverse effect 
on the Group activity, business, financial condition and results of operations. 

In addition to all the above, the current military attack from Russia to Ukraine, which 
could lead to significant disruption, instability and volatility in global markets, as 
well as higher inflation and lower or negative growth, could have unpredictable 
impact on the global economy and, in particular, on the Group’s activity. 

A.2) The Group’s operations are affected by fluctuations in the prices for 
livestock (primarily hogs), raw meat and the grains used to feed livestock 
 
The Group is dependent on the cost and supply of livestock (primarily hogs), which 
are in turn affected by the cost of feed ingredients. Separately, the selling price of 
its products and competing protein products are determined by constantly 
changing and volatile market forces of supply and demand as well as other 
factors over which the Group has little or no control. 

These other factors include: (i) general economic conditions; (ii) hanging 
geopolitical situations, embargos and threats; (iii) weather, including conditions and 
diseases that impact the availability and pricing of the grains used to feed livestock; 
(iv) competing demand for the grains used to feed livestock that may also be used 
to manufacture ethanol or other alternative fuels; (v) energy prices, including the 
effect of changes in energy prices on the transportation costs; (vi) import and export 
restrictions such as trade barriers resulting from, among other things; (vi) health 
concerns; (vii) livestock disease; (viii) environmental and conservation regulations; 
and (ix) fluctuations in foreign currency exchange rates (EUR/USD; EUR/JPY; 
EUR/GBP; EUR/RMB) and the resulting impact on sales to traditional importing 
countries.  

Hog prices and pork carcass prices fluctuate in relation to the supply of hogs on 
the market, which are largely dependent on the fluctuations of commodity prices 
for grains and other feed ingredients. 

The Group purchases substantially all of its hogs and pork from suppliers with 
whom the Group has long-term established relationships, with the price set by the 
prevailing weekly spot prices for hogs at the time that the Group executes 
purchase orders. Unfortunately, unlike in the United States of America, Europe 
does not have a sufficiently liquid futures market or other market through which 
price guarantees for carcasses or pork cuts can be carried out, which makes its 
raw material price risks difficult to hedge and could have a material adverse effect 
on the Group activity, business, financial condition and results of operations. 
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Additionally, some of the Group customer contracts contain meat-cost indexed 
price clauses, which result in a direct pass through of pork raw material price 
variations to its customers. The Group manages the balance of its exposure by 
actively working with its customers to revise product prices on a recurrent basis. 
In addition, when possible, the Group also enters into longer term contracts with 
its meat suppliers with prices agreed over a certain period of time. Historically, the 
Group has generally been able to pass through its meat cost increases to 
customers such that its price increases are covered within six to twelve months, 
however in the recent macroeconomic environment, this has been more 
challenging. The Group may be unable to pass through any future meat cost 
increases to customers. Any failure to pass-through such costs could have a 
material adverse effect on the Group activity, business, financial condition and 
results of operations. 

A.3) Outbreaks of disease among or attributed to livestock can significantly 
affect production, the supply of raw materials, demand for the Group 
products and the Group business 
 
The Group takes precautions to ensure that its processing plants and other facilities 
operate in a sanitary manner. Nevertheless, the Group is subject to risks associated 
with the outbreak of disease in pork, including Porcine Epidemic Diarrhea Virus 
(PEDv), Porcine Circovirus 2, African Swine Flu (ASF), amongst others. For 
example, in 2019, the outbreak of ASF in China caused a decrease in supply and a 
corresponding increase in hog carcass prices in China which amounted to 19%, 
significantly affecting the cost of hog carcasses in the Chinese and other world pork 
markets. In 2020, even though the hog carcass prices registered a 1.3% decrease, 
prices remained very high as a result of the outbreak of ASF the previous year. 
Another example, while the World Organization for Animal Health and other 
regulatory and scientific bodies confirmed that humans cannot contract ASF from 
eating cooked pork meat or pork products, regardless of whether the hogs used in 
such products were infected with ASF, there has been substantial global publicity 
regarding the ASF outbreak. Such publicity may negatively impact consumer 
demand for pork meat products.  

Livestock health problems could increase the cost of production, adversely impact 
the supply of raw materials and reduce profit margins. Additionally, any outbreak of 
disease among, or attributed to, livestock could reduce consumer confidence in the 
meat products affected by the particular disease, generate adverse publicity and 
result in the imposition of product recalls or import or export restrictions. 

The Group may experience additional occurrences of disease in the future. Disease 
can reduce the number of offspring produced, hamper the growth of livestock to 
finished size, require expensive vaccination programs or, in some cases, the 
destruction of infected livestock, all of which could adversely affect its production or 
ability to sell or export its products and result in increased costs. As a result of such 
events, from time to time, the Group may have to employ its crisis protocols such as 
product tracking and recall measures. Adverse publicity concerning any disease or 
health concern could also cause customers to lose confidence in the safety and 
quality of the Group food products, which could have a material adverse effect on 
its activity, business, financial condition and results of operations. 
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Outbreaks of disease among or attributed to livestock also may have indirect 
consequences that could have a material adverse effect on the Group activity, 
business, financial condition and results of operations. 

A.4) The Group operates in a highly competitive industry 
 
The meat industry and the markets for the Group products are highly competitive. 
Many factors influence its competitive position, including its operating efficiency 
and operating rates and the availability, quality and cost of raw materials and 
labor. In local markets, producers of specialty products are able to price their 
products below the Group price point due to their limited product range and 
organizational structure, threatening its ability to grow in these markets. 

Unbranded products, including private label products, are increasingly available in 
the market, expanding into new product segments coupled with aggressive pricing 
strategies. Group current or potential competitors may develop products of a 
comparable or superior quality to the Group ones, or adapt more quickly than the 
Group does to evolving consumer preferences or market trends. Increased 
competition may also lead to price wars, counterfeit products or negative brand 
advertising, all of which could have a material adverse effect on the Group activity, 
business, financial condition and results of operations. 

A.5) Changes in consumer dietary trends and preferences may materially 
and adversely affect the Group’s business prospects, results of operations 
and financial condition if it is unable to recognise, respond to and effectively 
manage the impact of social media and innovate to meet changing demand 
 
The Group’s success is dependent, to a substantial extent, on its ability to 
anticipate changes in the preferences, eating habits and purchasing behaviour of 
consumers and to offer accordingly updated products that satisfy constantly 
evolving dietary trends and preferences. In the present, changes in consumer 
dietary trends and preferences are captured and observable, among other places, 
in social media applications and websites such as Facebook, Twitter, Instagram, 
TikTok, Twitch, Yelp or TripAdvisor due to the increasing engagement of the 
population in the countries in which the Group operates in these types of online 
communication channels. The Group’s inability to observe and react to changes 
related to its products in consumer preferences, to effectively manage the impact 
of social media or to adapt its marketing initiatives and advertising campaigns may 
harm its business prospects, results of operation, financial condition and 
reputation. 

Current consumer preferences are shaped by the overtaking of the ‘millennial’ 
generation, and they have shifted towards a focus on health and wellness in terms 
food products. In particular, consumer dietary trends convey an increasing 
aversion towards carbohydrate-rich, sodium-high, genetically-modified, 
processed, and artificially coloured or flavoured products, and the steering of 
preferences towards, among others, organic locally-grown products and vegan, 
vegetarian and flexi-vegetarian currents. The Group’s success depends on 
maintaining consumer demand for its products by adapting to the changing needs 
and preferences of its customers. Consumer preferences may shift in the future 
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because of factors that are difficult to predict, including changes in demographic 
trends, governmental regulations, weather conditions or changes in economic 
conditions. 

The Group markets its products in several different geographic regions and 
countries, and hopes to increase the scope of its export business. Each region 
and country has its own tastes and preferences. If the Group is unable to 
effectively produce and market products that meet the changing preferences of 
consumers in each of its markets, the Group activity, business, financial condition 
and results of operations may be adversely impacted. 

A.6) Any perceived or real health risks related to the Group products or the 
food industry generally could adversely affect their ability to sell their 
products 
 
The Group is subject to risks affecting the food industry generally, including risks 
posed by the following (i) food spoilage or food contamination; (ii) evolving 
consumer preferences, trends, boycotts and nutritional and health-related 
concerns, (iii) consumer product liability claims; (iv) product tampering; (v) the 
possible unavailability and expense of product liability insurance; and (vi) the 
potential cost and disruption of a product recall. 

Adverse publicity concerning any perceived or real health risk associated with the 
Group´s products could also cause customers to lose confidence in the safety and 
quality of its food products, which could adversely affect the ability to sell the 
Group products. 

The Group could also be adversely affected by perceived or real health risks 
associated with similar products produced by others to the extent such risks cause 
customers to lose confidence in the safety and quality of such products generally 
and, therefore, lead customers to opt for other protein options that are perceived 
as being safer. 

The Group products are susceptible to contamination by disease producing 
organisms, or pathogens, such as Listeria monocytogenes, Salmonella, 
Campylobacter and generic E. coli. Because these pathogens are generally found 
in the environment, there is a risk that they, as a result of food processing, could 
be present in its products. 

The Group testing of the hogs they purchase may not reveal all contamination or 
pathogens. These pathogens can also be introduced to the Group products as a 
result of improper handling at the food service or consumer level. In addition to 
the risks caused by its processing operations and the subsequent handling of the 
products, the Group may encounter the same risks if any third party tampers with 
its products. Current regulation could require the Group to recall certain of its 
products in the event of contamination or adverse test results. Any product 
contamination also could subject the Group to product liability claims, adverse 
publicity and government scrutiny, investigation or intervention, resulting in 
increased costs and decreased sales as customers lose confidence in the safety 
and quality of its food products. Any of these events could have a material adverse 
effect on the Group business, financial condition and results of operations. 
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A.7) The Group´s interests or the interests of the controlling shareholders 
versus the interests of the holders of the Notes 

 
The Group is controlled by Samper Family. The Issuer and Jorge, S.L. as its 
sole shareholder is controlled by Jorge Samper Rivas, who holds 16.4% of the 
shares of Jorge, S.L.; Sergio Samper Rivas, who holds 16.4% of the shares of 
Jorge, S.L.; María del Carmen Samper Rivas, who holds 16.4% of the shares of 
Jorge, S.L.; and Olga Samper Rivas, who holds another 16.4% of the shares of 
Jorge, S.L. The remainder 34.4% of the share capital belongs to Gestión 
Spaniaros, S.L. Consequently, the Group´s interests or the interests of the 
controlling shareholders may differ from the interests of the Notes holders. 

B) Operational Risks 
 
B.1) The Group depends on third-party suppliers for its material and services 
needs and any disruption of its supply chain could adversely affect its 
business, financial condition and results of operations. 
 
The Group relies on third-party suppliers to supply them with their meat raw 
material needs, comprising approximately 65% - 70% of their total purchases of 
raw materials as of 31 December 2021. A majority of its pork meat is purchased 
from suppliers with whom the Group has long-term established relationships, with 
the price set by the prevailing weekly spot prices at the time that the Group 
executes purchase orders. The Group also purchases a portion of its raw 
materials on the open market. For the Group fresh meat operations, they contract 
primarily with independent breeders of live animals for their production purposes. 
The amount of pork meat that comes from hogs that are bought to suppliers has 
risen by 6,7% in comparison to the previous year, despite the Group’s efforts to 
increase its livestock production. In some cases, for more specific production 
processes, the Group contracts carcasses for de-boning.  

Therefore, if the Group does not attract and maintain contracts with its breeders, 
or maintain relationships with independent producers, its production operations 
could be negatively affected. Further, the Group could be adversely affected if the 
operations of any of its suppliers were interrupted or if its suppliers terminated 
their arrangements with the Group before they arranged alternative suppliers that 
could have a material adverse effect on the Group activity, business, financial 
condition and results of operations. 

Damage or disruption to the Group manufacturing or distribution capabilities due 
to weather, natural disaster, fire, terrorism, pandemic, strikes, the financial and 
operational instability of its key suppliers, distributors, warehousing and transport 
providers, or other reasons could impair the Group ability to manufacture or sell 
its products. To the extent that the Group is unable to or cannot financially mitigate 
the likelihood or potential impact of such events, or to efficiently manage such 
events if they occur, they could have a material adverse effect on the Group 
activity, business, financial condition and results of operations and additional 
resources could be required to restore its supply chain. 
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B.2) The Group may not be able to identify suitable acquisition targets, 
consummate targeted acquisitions or asses all risks associated with recent 
or future acquisitions, or be able to successfully integrate acquired 
businesses. 
 
The Group intends to continue to participate in the consolidation of the meat 
market and to expand its existing businesses on a selective basis into new 
products and new geographic markets. The Group’s growth strategy 
contemplates expansion through inorganic growth by successfully carrying out the 
acquisition and integration of new companies. For instance, in 2021 the Group 
completed the acquisition 20% of Campodulce Curados, S.A. and 10% of 
Intercambio de Derivados Porcinos, S.L., reaching 100% of the stake in both 
companies. In addition, in 2021 the Group acquired 40.21% of Piensos de Segre, 
S.A., which is the holding company of a group of companies, and in 2022 it has 
acquired an additional 30% stake. The success of the acquisitions completed by 
the Group in the past and any future acquisitions that the Group may seek to 
undertake depends upon its ability to identify suitable acquisition targets, conduct 
appropriate due diligence, negotiate transactions on favorable terms, and 
ultimately complete such transactions and integrate the acquired business. In the 
future, acquisitions may be financed through several financing agreements 
entered into with banking institutions and no assurance can be provided on the 
obtainment of acquisition financing on favorable terms or at all in the future. 
Further, the Group cannot assure that negotiations with attractive targets will lead 
to acquisitions, that targeted acquisitions will be consummated, or that the Group 
will be able to successfully integrate the business of such target in a timely manner 
or at all. 

Consolidation in the industry the Group operates in may limit its opportunities for 
acquisitions. Certain of the Group’s competitors may pursue similar acquisition 
targets and strategies, and they may have greater financial resources available 
for investments or may be able to consummate acquisitions on less favorable 
terms than the Group could accept, thereby preventing the acquisition of targeted 
companies and reducing the number of potential acquisition targets. The Group’s 
ability to acquire new businesses may also be restricted under applicable 
competition or antitrust laws. 

The analysis of potential acquisition targets requires assessments based on 
assumptions concerning profitability, growth, quality of operations of the 
acquisition targets, interest rates, realizable synergies and company valuations. 
These assumptions, and the assessments the Group makes based on them, can 
prove to be incorrect and, as a result, current developments may significantly 
differ from expectations and result in overpayments for acquisitions or the 
impairment of goodwill and/or assets. Moreover, acquisition targets may be 
subject to risks or problems which the Group may not be aware of, detect or which 
have not been disclosed in the due diligence process. The Group may also learn 
about such risks or problems only after the consummation of acquisitions, in 
particular with respect to unknown contingent liabilities, legal matters, business 
conflicts and issues relating to compliance with applicable laws and regulations. 
Impairments may result from, among other things, deterioration in performance, 
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adverse market conditions, adverse changes in applicable laws or regulations, 
including changes that restrict the Group’s activities or affect its products and 
services, challenges to the validity of certain registered intellectual property, 
disposal of its assets and a variety of other factors.  

The materialization of any of these risks could have a material adverse effect on 
the Group’s business prospects, results of operations and financial condition. 

Further, the process of integrating acquired businesses involves various risks. 
These risks include: 

• diversion of management’s time and attention from daily operations to the 
integration of newly acquired operations; 

• difficulties of imposing adequate financial and operating controls on the 
acquired companies and their management; 

• constraints, including legal limitations, in implementing production capability 
and capacity increases from acquisitions; 

• retaining the loyalty and business of the customers of acquired businesses; 

• difficulties in conforming the acquired company’s accounting system, book and 
records, internal accounting controls, and procedures and policies to those of 
the Group; 

• preparing and consolidating financial statements of acquired companies in a 
timely manner; 

• retaining personnel and management, who may be vital to the integration of 
the acquired business or to the future prospects of the combined businesses; 

• assimilating new personnel and management into the Group’s corporate 
culture; 

• communication challenges due to different languages; 

• difficulties and unanticipated expenses related to the integration and 
standardization of information technology systems; 

• difficulties integrating technologies and maintaining uniform standards as well 
as unanticipated costs of necessary changes to IT systems; 

• unforeseen challenges of operating in new geographic areas; 

• unforeseen tax issues related to, or resulting from, acquired businesses; and 

• unanticipated costs and expenses associated with any undisclosed or 
potential liabilities. 

Moreover, even if the Group is able to successfully integrate acquired businesses, 
it may not be able to realize the potential synergies and sales growth anticipated, 
either in the expected amount or within the expected timeframe, and the costs of 
achieving these benefits may be higher than, and the timing may differ from, 
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expectations. The Group’s ability to realize anticipated cost savings, synergies 
and revenue enhancements may be affected by a number of factors, including, 
but not limited to, the use of greater financial resources on integration and 
implementation activities than expected, increases in other expenses unrelated to 
the acquisitions, which may offset the cost savings and other synergies from the 
acquisitions, and its ability to eliminate duplicative overhead and overlapping 
functions without labor disruption. 

Any such failure to integrate acquired businesses successfully could also have a 
material adverse effect on the Group’s business prospects, financial condition, 
and results of operations. 

B.3) The Group performance depends on favorable labor relations with its 
employees 
 
The Group operations depend on the availability, retention and relative costs of 
labor and maintaining satisfactory relations with employees and the labor unions. 
Labor relations issues arise from time to time, including, among others, issues in 
connection with union efforts to represent employees at the Group plants and with 
the negotiation of new collective bargaining agreements as well as issues 
associated with factory closures and restructurings. If the Group fails to maintain 
satisfactory relations with its employees or with the unions, the Group may 
experience labor strikes, work stoppages or other labor disputes. Negotiation of 
collective bargaining agreements also could result in higher ongoing labor costs. 

Any significant increase in labor costs, deterioration of employee relations, 
slowdowns or work stoppages at any of the Group locations, whether due to union 
activities, employee turnover or otherwise, could have a material adverse effect 
on the Group activity, business, financial condition and results of operations. 

B.4) Risks deriving from dependence on certain key personnel 
 
The Issuer and its Group need to be able to count on skilled personnel in the 
different territories in which they operate, and manage relations with their 
employees successfully.  
 
The success of the Issuer and the Group depends to a great extent on the current 
members of its senior management team and certain key personnel, who have 
built up a wealth of experience in the sector in which the Issuer and the Group 
pursue their business, and in the management of the business, both individually 
and collectively.  
 
B.5) Risks associated with the Issuer's condition as a holding company 
 
The Issuer, in its condition of 'holding company', conducts its operations and 
business through its subsidiaries that wholly own the Group's assets and, 
therefore, depends on the profits and cash flows of its subsidiaries and on their 
ability to operate profitably and distribute dividends. The inability the Issuer's 
subsidiaries to meet their debt-servicing obligations pursuant to restrictive under 
financing agreements, joint venture agreements or other arrangements could 
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impact the amount of dividends or other distributions received from the Issuer's 
subsidiaries and have a material adverse effect on the Group's business 
prospects, results of operations, financial condition and cash-flows. 

Any limitation on the ability of the Issuer's subsidiaries to pay dividends or make 
other distributions could limit its ability to structure and effectively carry out 
investments or acquisitions that may be beneficial to the Group's business, its 
ability to pay dividends, or to otherwise fund and conduct its business, to its own 
discretion. 

In general, the creditors of the Group, including trade creditors, secured creditors 
and creditors with debts and guarantees issued by any subsidiary of the Group will 
have rights to the assets of such subsidiary of the Group before any such assets 
may be distributed to shareholders upon liquidation or dissolution. Accordingly, the 
Group's obligations with respect to the Commercial Paper will, to the extent 
described above, be subordinated to the prior payment of all debts and other 
obligations of the subsidiaries of the Group, including the rights of trade creditors 
and preferred shareholders if any, as well as contingent liabilities, which may be 
substantial. 

C) Financial Risks 
 
C.1) Existing or worsening conditions in the financial markets may limit the 
Group’s ability to service its debt obligations, acquire new financing and 
successfully carry out its business plan. 
 
On 19 July 2016, Financiera Agroganadera, S.L.U. (whose its sole shareholder is 
Jorge Pork Meat) and Jorge Pork Meat entered into a syndicated facility agreement 
for the amount of €225 million. Such syndicated facility was novated on 27 June 
2018 in order to extend the amounts available up to €275 million and extend its due 
date. As of 31 December 2020 the syndicated loan amounted to €169 million and 
during 2021 the referred syndicated facility agreement has been cancelled.  

On 3 June 2021, an additional syndicated facility agreement for an amount of €300 
million was entered into by Financiera Agroganadera, S.L.U. and Jorge Pork Meat. 
The amounts available under such syndicated facility agreement have been used 
to fully redeem the outstanding €169 million of the previous syndicated loan and 
certain existing bilateral financing. As of 31 December 2021 the Group fulfilled the 
financial ratios required under the new syndicated facility agreement. 

Furthermore, during 2021 the Group has received a bank loan of a maximum 
available amount of €50 million. As of 31 December 2021 the Group has used 
€24,540 thousand to pay part of the investment done in Piensos de Segre, S.A. 
The rest of the amount available shall be used to acquire the rest of the share 
capital of in Piensos de Segre, S.A. or similar companies. 

In addition, in order to carry out its activities, the Group, in 2018 registered a €150 
million Senior unsecured notes programme at the MARF, and as of 31 December 
2018, €50 million senior unsecured notes were issued under the said €150 million 
Senior unsecured notes programme. In 2020, the Group issued €155.6 million in 
commercial paper notes under the Jorge Pork Meat Commercial Paper Programme 
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2020 and in 2021 the Group issued €114,4 million in commercial paper notes under 
its Commercial Paper Programme then in force (all amounts calculated on revolving 
basis). For clarification purposes, as of 31 December 2021, the Group had no 
outstanding amounts attributable to outstanding commercial paper issuances under 
its Commercial Paper Programme then in force. Therefore, the Group is exposed 
to the risk of non-compliance with the obligations arising from its borrowings. 

In particular, under the commitments assumed by reason of the notes issuances, 
the Group is currently subject to the fulfilment of various financial covenants 
(indebtedness limitation, dividend payments restrictions, restrictions on sales of 
assets, investments restrictions, among others). The Group regularly monitors 
compliance with these financial covenants in order to anticipate any risk of non-
compliance and to take corrective measures. 

Finally, the obtainment of funding could be more difficult and costly in the event of 
the deterioration of conditions in the international or local financial markets due to, 
for example, monetary policies set by central banks, including increases in interest 
rates and/or balance sheet reductions, increasing global political and commercial 
uncertainty and oil price instability, or if there is an eventual deterioration in the 
solvency or operating performance of the Group companies. 

C.2) The Group may incur liabilities that are not covered by insurance 
 
The Group maintains the types and amounts of insurance coverage that the Group 
believes are consistent with customary industry practices in the jurisdictions in 
which the Group operates. The Group insurance policies cover, among other 
things, employee-related accidents and injuries, property damage and business 
interruption, machinery breakdowns, fixed assets, facilities and liability deriving 
from the Group activities, including product and environmental liabilities and 
directors’ and officers’ liability. For example, the production at the Group 
warehouses or its facilities could be adversely affected by extraordinary events, 
including, among others, fire, explosion, the release of high-temperature steam or 
water, structural collapse, machinery or mechanical failure, extended or 
extraordinary maintenance, road construction or closures of primary access 
routes, flooding, windstorms or other severe weather conditions.  

While they seek to maintain appropriate types and levels of insurance, not all 
claims may be insurable. Moreover, there may be insurable events which cannot 
be fully covered according to the Group cover conditions or limits, such us indirect 
damages affecting Group reputation and brand image. Furthermore, the 
occurrence of an event resulting in substantial claims during the calendar year 
could have a material adverse effect on the Group activity, business, financial 
condition and results of operations. In addition, the Group insurance premiums 
may increase over time in response to any negative development of its claims 
history or due to overall market conditions. 

C.3) Fluctuations in foreign currency exchange rates and interest rates may 
affect the Group results of operations 
 
The Group has limited exposure to foreign currency exchange rate transaction risk 
through its exports to foreign markets. Additionally, certain of the Group 
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indebtedness bears interest at variable rates, generally linked to market 
benchmarks such as EURIBOR. Any increase in interest rates would increase its 
finance costs relating to variable rate indebtedness and increase the costs of 
refinancing existing indebtedness and of issuing new debt. To this end, in 2019 the 
Issuer used derivative financial instruments to hedge the interest rate risks 
associated to debts with financial institutions and, in particular, to the syndicated 
facility. Notwithstanding, during 2021 the 19 July 2016 syndicated facility 
agreement has been cancelled. Additionally, on 3 June 2021 the Group executed 
a new syndicated loan for a total amount of € 300,000,000, which is divided into 
two (2) tranches: (i) Tranche A, which amounts to € 200,000,000 with maturity date 
on 3 June 2027; and (ii) Tranche B, which amounts to € 100,000,000 with maturity 
date on 3 June 2025. The applicable interest rate is EURIBOR + market differential. 

However, such derivatives may not be sufficient and therefore increases in interest 
rates could have a material adverse effect on the Group’s business, financial 
condition and results of operations and its ability to make payments on the Notes. 
There can be no assurance that future exchange rate and interest rate fluctuations 
will not have a material adverse effect on the Group financial condition and results 
of operations. 

C.4) Credit Risk 

Credit risk arises when the counterparty of a contract breaches its obligations, 
causing an economic loss for the Group. 

The Group may be exposed to this risk due to the maintenance of balances in 
cash and equivalents, deposits in banks and financial institutions, financial 
instruments or derivatives, although the Group's main credit risk is attributable to 
accounts receivable from commercial transactions, to the extent that a 
counterparty or client does not respond to its contractual obligations. 

The Group analyses the credit risk of its customers and, depending on it, assigns 
each customer a certain credit limit. When defining the assigned credit limit, the 
financial situation of each client is taken into account, verifiable mainly through 
financial reports of credit agencies, their payment history, the payment term of the 
operation contemplated, sales made / planned, market knowledge, prospective 
elements (such as macroeconomic factors or exchange rates evolution) and 
country risk. Failure by the group of risk evaluation analysis may materially 
adversely affect its business, financial condition, results of operations or cash 
flows. 

D) Legal, Regulatory and Compliance Risks 

D.1) Environmental regulation and related litigation and commitments could 
have a material adverse effect on the Group 
 
The Group past and present business operations and properties are subject to 
extensive and increasingly stringent laws and regulations pertaining to protection 
of the environment, including among others: (i) the discharge of materials into the 
environment; (ii) the handling and disposition of wastes (including solid and 
hazardous wastes); (iii) remediation of contaminated sites; (iv) the emission of 
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greenhouse gases; and (v) climate change. 

Such laws and regulations require the Group to obtain regulatory licenses, permits 
and other approvals and comply with the requirements of such licenses, permits 
and other approvals. Governmental authorities may not grant the Group these 
regulatory licenses, permits and approvals, and such laws and regulations may 
change or be interpreted in a manner that increases the Group costs of 
compliance or materially or adversely affects the Group operations or plants or 
the Group plans for the companies in which the Group have an investment or to 
which we provide its services. 

The Group has incurred, and will continue to incur, capital and operating 
expenditures to comply with specific environmental laws and regulations. The 
Group cannot predict the amounts of any capital expenditures or any increases in 
operating costs or other expenses that the Group may incur to comply with 
applicable environmental, or other regulatory, requirements, or whether these 
costs can be passed on to customers through product price increases. 

The Group believes that they are currently in material compliance with all 
applicable laws and regulations, including among others those governing the 
environment. In the future the Group may not continue to be in compliance or be 
able to avoid material fines, penalties, sanctions and expenses associated with 
compliance issues in the future. Violation of such regulations may give rise to 
significant liability, including among others fines, damages, fees and expenses, 
site closures, negative publicity and reputational harm. Generally, relevant 
governmental authorities are empowered to clean up and remediate releases of 
environmental damage and to charge the costs of such remediation and cleanup 
to the owners or occupiers of the property, the persons responsible for the release 
and environmental damage, the producer of the contaminant and other parties, or 
to direct the responsible parties to take such action. These governmental 
authorities may also impose a tax or other liens on the responsible parties to 
secure the parties’ reimbursement obligations. Environmental legislation may also 
require any environmental damage, regardless of whether it is as a result of a 
breach of regulation or not, to be remediated by the damaging party. The nature 
of the Group activities implies that they may cause environmental damage even 
if the Group abides by applicable laws and regulations, and, as a result, may have 
to remediate any damage the Group has caused, which may result in unforeseen 
additional costs with the consequent impact on the Group margins and results of 
operations. Citizen groups or other third parties may also have standing to enforce 
certain requirements applicable to them. Natural disasters, such as flooding and 
hurricanes, can cause the discharge of effluents or other regulated materials into 
the environment, potentially resulting in the Group being subject to liability claims 
and further governmental regulation. 

Additionally, environmental regulation has changed rapidly in recent years, and it 
is possible that we will be subject to even more stringent environmental standards 
in the future. Furthermore, the companies the Group has acquired or may acquire, 
and their assets, could have environmental liabilities or be subject to risks of which 
the Group did not or do not become aware through their due diligence 
investigations that could have a material adverse effect on the Group activity, 
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business, financial condition and results of operations. 

D.2) The Group is subject to extensive regulations and requires various 
licenses and permits to operate its business 
 
The Group manufacturing facilities, transportation vehicles and products including 
the processing, packaging, storage, distribution, advertising and labelling of its 
products, are subject to extensive regional, national and EU laws and regulations 
in the food safety area, including constant government inspections and 
governmental food processing controls. In accordance with EU laws and 
regulations, the Group is required to maintain various licenses and permits in 
order to operate its business, including, without limitation, a slaughtering permit in 
respect of each of its fresh pork production facilities and a permit for production 
of commercial products in respect of each of its processed meat factories. The 
loss of or failure to obtain necessary permits or licenses and registrations could 
delay or prevent the Group from meeting current product demand, introducing 
new products, building new facilities or acquiring new businesses and could have 
a material adverse effect on its activity, business, financial condition and results 
of operations.  

The Group is required to comply with applicable hygiene and food safety 
standards in relation to its production processes. If the Group is found to be out 
of compliance with applicable laws and regulations, particularly if it relates to or 
compromises food safety, the Group could be subject to civil remedies, including 
among others fines, injunctions, recalls or asset seizures, as well as potential 
criminal sanctions, any of which could have an adverse effect on the Group 
financial results. In addition, future material changes in food safety regulations 
could result in increased operating costs or could be required to be implemented 
on schedules that cannot be met without interruptions in the Group operations that 
could have a material adverse effect on the Group activity, business, financial 
condition and results of operations. 

D.3) The Group operations are subject to the general risks of litigation 
 
The Group is involved on an ongoing basis in litigation arising in the ordinary 
course of business or otherwise. Litigation may include collective actions involving 
consumers, shareholders, employees or injured persons, and claims related to 
commercial, labor, employment, antitrust, securities or environmental matters. 
Moreover, the process of litigating cases, even if the Group is successful, may be 
costly, and may approximate the cost of damages sought. These actions could 
also expose the Group to adverse publicity, which might adversely affect its 
brands and reputation and customer preference for its products. Litigation trends 
and expenses and the outcome of litigation cannot be predicted with certainty and 
adverse litigation trends, expenses and outcomes could have a material adverse 
effect on its activity, business, financial condition and results of operations. 

E) Risks relating to the Notes 

E.1) There is no active trading market for the Notes, which may affect the 
ability to sell the Notes and their price 
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The Issuer cannot assure the Notes holders as to the liquidity of any market in the 
Notes, their ability to sell the Notes or the prices at which would be able to sell their 
Notes. Future trading prices for the Notes will depend on many factors, including, 
among other, prevailing interest rates, the Issuer operating results and the market 
for similar securities. 

The market price of the Notes may be influenced by many factors, some of which 
are beyond the Issuer’s control, including: 

- changes in demand, the supply or pricing of the Issuer’s products; 

- general economic conditions; 

- the activities of the Issuer’s competitors; 

- the Issuer’s quarterly or annual earnings or those of the Issuer’s competitors; 

- investors’ perceptions of the Issuer; 

- the public’s reaction to the Issuer’s press releases or other public 
announcements; 

- future sales of notes; and 

- other factors described under this Section “Risk Factors”. 

As a result of any of these factors, investors may not be able to resell the Notes at 
or above the initial offering price. In addition, securities trading markets experience 
extreme price and volume fluctuations that have often been unrelated or 
disproportionate to the operating performance of a particular Group. These broad 
market fluctuations and industry factors may materially reduce the market price of 
the Notes, regardless of our operating performance. If an active trading market 
does not develop, you may have difficulty selling any Notes that you buy. 

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

E.2) The market price of the Notes may be volatile 

The market price of the Notes could be subject to significant fluctuations in 
response to actual or anticipated variations in the Issuer’s operating results, 
adverse business developments, changes to the regulatory environment in which 
the Issuer operates, changes in financial estimates by securities analysts and the 
actual or expected sale of a large number of Notes as well as other factors. In 
addition, in recent years the global financial markets have experienced significant 
price and volume fluctuations, which, if repeated in the future, could adversely 
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affect the market price of the Notes without regard to the Issuer’s operating results, 
financial condition or prospects. 

E.3) Notes may not be a suitable investment for all investors 

Each potential investor in any Notes must determine the suitability of that 
investment in light of its own circumstances. In particular, each potential investor 
should: 

(i) have sufficient knowledge and experience to make a meaningful evaluation of 
the relevant Notes, the merits and risks of investing in the relevant Notes and 
the information contained or incorporated by reference in the Information 
Memorandum (Documento Base Informativo) or any applicable supplement; 

(ii) have access to, and knowledge of, appropriate analytical tools to evaluate, in 
the context of its particular financial situation, an investment in the relevant 
Notes and the impact such investment will have on its overall investment 
portfolio; 

(iii) have sufficient financial resources and liquidity to bear all of the risks of an 
investment in the relevant Notes; 

(iv) understand thoroughly the terms of the relevant Notes and be familiar with the 
behavior of any relevant indices and financial markets; and 

(v) be able to evaluate (either alone or with the help of a financial adviser) possible 
scenarios for economic, interest rate and other factors that may affect its 
investment and its ability to bear the applicable risks. 

Some Notes are complex financial instruments and such instruments may be 
purchased as a way to reduce risk or enhance yield with an understood, measured, 
appropriate addition of risk to their overall portfolios. A potential investor should 
not invest in Notes which are complex financial instruments unless it has the 
expertise (either alone or with the help of a financial adviser) to evaluate how the 
Notes will perform under changing conditions, the resulting effects on the value of 
such Notes and the impact this investment will have on the potential investor's 
overall investment portfolio. 

E.4) As the Notes are registered with IBERCLEAR, investors will have to rely 
on their procedures for transfer, payment and communication with the Issuer 

The Notes are in dematerialised form and are registered with IBERCLEAR. 
Consequently, no physical notes have been or will be issued. Clearing and 
settlement relating to the Notes, as well as payment of interest and redemption of 
principal amounts, will be performed within IBERCLEAR'S account-based system. 
The investors are therefore dependent on the functionality of IBERCLEAR'S 
account-based system. 

Title to the Notes is evidenced by book entry form (anotaciones en cuenta), and 
each person shown in the Spanish Central Registry managed by IBERCLEAR and 
in the registries maintained by the respective participating entities in IBERCLEAR 
as having an interest in the Notes shall be (except as otherwise required by 
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Spanish law) considered the holder of the principal amount of the Notes recorded 
therein. 

The Issuer will discharge its payment obligation by making payments through 
IBERCLEAR. Notes holders must rely on the procedures of IBERCLEAR and its 
participants to receive payments. The Issuer has no responsibility or liability for the 
records relating to, or payments made in respect of, holders of the Notes according 
to book entry forms (anotaciones en cuenta) and registries as described in the 
previous paragraph. In addition, the Issuer has no responsibility for the proper 
performance by IBERCLEAR or its participants of its obligations under their 
respective rules and operating procedures. 

E.5) Other Risks 

The Notes are subject to the following risks: 

- Market risk: these are fixed-income securities and their market price is subject 
to potential fluctuations, mainly due to the evolution in interest rates. Consequently, 
the Issuer may not ensure that the Notes will be traded at a market price equal to 
or higher to their subscription price. 

- Credit risk: the Notes are subject to the risk of the Issuer defaulting on their 
obligations. Although the Notes is secured by the Issuer’s total estate, credit risk 
arises from the potential inability of the Issuer to satisfy the required payments 
under the Information Memorandum. The risk is that of the investor and includes 
loss of principal and interest. The loss may be complete or partial. If the Issuer 
defaults, investors may not be able to receive interest and principal. It should also 
be noted that credit ratings assigned by credit agencies do not guarantee the 
creditworthiness of the Issuer. Therefore, potential investors must make their own 
assessment of the ability of the Issuer to meet their obligations under the 
Programme.  

- Credit rating of the debt: The Notes are not rated. To the extent that any credit 
rating agencies assign credit ratings to the Notes, 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 their value. Ratings or their 
absence is not a recommendation to buy, sell or hold securities. 

- Credit rating of the Issuer: The credit quality of the issuer may be deteriorated 
as a consequence of an increase in the level of indebtedness, as well as a 
deterioration of financial ratios which represents a worsening ability of the issuer 
to meet its debt commitments. As of 21 June 2022, Ethifinance Ratings conducted 
a solvency report (Ethifinance solvency report) of the Issuer. This report is carried 
out according to the methodology of Ethifinance Ratings' rating analysis, although 
it is carried out in a simplified manner, so this report is not a rating and cannot be 
considered as a substitute of a rating issued by Ethifinance Ratings. In addition, 
the solvency report does not have certain characteristic attributes of the rating such 
as the trend, and the approach to the analysis is different being the solvency report 
a more short-term focused assessment (12 months).  

- Liquidity risk: there is a risk of investors not finding a counterparty for the Notes 
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when wishing to execute their sale before maturity. Although, in order to mitigate 
this risk, admission (incorporación) of the Notes under the Information 
Memorandum to trading in MARF is to be applied for, the Issuer cannot guarantee 
that active market trading will take place. 

In this regard, the Issuer has not entered into any liquidity agreement, and, 
consequently, no institution is obliged to quote sale and purchase prices. 
Therefore, investors may not find any counterparty for the Notes. This may entail 
problems for investors who need to sell the Notes urgently.  

- Enforcement risk: enforcement of the Notes against the Issuer, and particularly 
court enforcement, may not secure prompt and full redemption of the Notes, in 
view of the statutory procedural mechanics to be followed in accordance with 
Spanish regulation and the potential excessive work load of the Spanish relevant 
court/judge; this risk may be substantially increased in case of insolvency of the 
Issuer. 

- Order of priority and subordination risk: in accordance with the classification 
and order of priority set forth in Royal Legislative Decree 1/2020, of 5 May, 
approving the restated text of the Insolvency Law (the “Restated Text of the 
Insolvency Law”), in case of insolvency of the Issuer (concurso de acreedores), 
credits held by investors as a result of the Notes shall rank behind privileged 
credits, but ahead of subordinated credits (except if they could be classified as 
subordinated in accordance with Article 281 of the Restated Text of the Insolvency 
Law). Please see section 11 of the Information Memorandum. 

In accordance with Article 281 of the Restated Text of the Insolvency Law, the 
following are deemed to be subordinated credits, among others:  

- Credits that, having been lodged late are included by the insolvency 
administrators in the creditors list, as well as those, which, not having been lodged, 
or having been lodged late, are included in such list subsequent communications, 
or by the judge when deciding in relation to the contestation thereof.  

-  Credits held by any of the persons especially related to the debtor, as 
referred to in Articles 282 and 283 of the Restated Text of the Insolvency Law. 

E.6) Risk relating to Spanish Insolvency Law  

According to the classification and order of priority of debt claims laid down in the 
Restated Text of the Insolvency Law, in the event of insolvency (concurso de 
acreedores) of the Issuer, claims relating to the Notes (which are not subordinated 
pursuant Article 281 of the Restated Text of the Insolvency Law) will be ordinary 
claims (créditos ordinarios). Those ordinary claims will rank below creditors with 
privilege (créditos privilegiados) and above subordinated credits (créditos 
subordinados) (unless they can be classed as such under Article 281 of the 
Restated Text of the Insolvency Law) and would not have any preference among 
them. 

According to Article 281 of the Restated Text of the Insolvency Law, the following 
claims, among others, are classed as subordinated claims: 
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(i) Claims which, having been communicated late, are included by the insolvency 
administrators (administradores concursales) in the list of creditors, and those 
which, having not been communicated or having been communicated late, are 
included in such list as a result of subsequent communications, or by the judge 
when resolving on an action contesting the list. 

(ii) Claims 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 specially related to the debtor, as referred 
to in Articles 282 and 283 of the Restated Text of the Insolvency Law. 

2. FULL NAME OF THE ISSUER, ADDRESS AND IDENTIFICATION DATA 

2.1 Issuer’s general information 

The full name of the Issuer is Jorge Pork Meat, S.L.U. 

The Issuer is a limited liability company (sociedad de responsabilidad limitada) 
governed by the Spanish Companies Act (Ley de Sociedades de Capital) and its 
implementing regulations, and was established on 19 January 2006, for an 
indefinite period of time as Jorge Construcciones y Contratas, S.L. and 
subsequently renamed as Jorge Pork Meat, S.L.U. in 2012.  

Its registered office is at Avenida de la Academia General Militar, 52, Zaragoza. 
The Issuer is registered in the Zaragoza Companies Register under volume 3,323, 
page 41, sheet Z-40052, 1st inscription.  

The share capital stock of the Issuer is represented by 45,908,917 shares with a 
par value of €1 each, meaning a nominal value of €45,908,917. The shares are 
fully subscribed and paid in. 

The Issuer's corporate tax code is B-99090557 and its LEI code is 
959800U5YBZ5QHCMG868. 

The website of the Issuer’s group is http://www.jorgesl.com.   

2.2 Brief description of Grupo Jorge 

A. Activity 

The Issuer is part of a group, Grupo Jorge, which was founded in 1936 by Tomás 
Samper, as a pork livestock trader based in Zaragoza, Aragón (Spain). It was not 
until early 80s when the group started elaborating pork meat products. Since then, 
this area has become group’s main division and main source of revenue. 

The Group of the Issuer engages in the processes and the production chain of 
high-quality pork meat. The Group of the Issuer’s currently aims to produce and 
commercialize livestock by getting fully involved in the whole manufacturing 
process (from feed and medication to cutting-slaughtering and sales). 

http://www.jorgesl.com/
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B. Milestones of Grupo Jorge 

Jorge Pork Meat was founded in 2006 after a corporate redefinition process at 
Grupo Jorge, as defined below, which enabled the specialization of the Group. 

 

 
1936 

Foundation of Grupo Jorge as a trader of porcine livestock by Tomás Samper 
Albalá, father of Fernando Samper Pinilla. Initial business was the simple buying 
and selling of hogs. 

1980 

Grupo Jorge starts looking after and fattening the hogs, later adding their own 
slaughterhouses and cutting halls, and branching out into the processing of hog 
by-products and the curing and marketing of Serrano ham and Iberian hams. Since 
then, this has been the most important business line of Grupo Jorge. 

1990 

Grupo Jorge inaugurates a new slaughtering facility in Zuera (Zaragoza), Aragón 
enabling Grupo Jorge to carry out a large quantity of sacrifices. 

1998 

Grupo Jorge accomplishes a deep redefinition of its business model by vertically 
integrating all the production phases such as genetics, animal feed, farms, 
slaughterhouses, cutting plants, processed products and final sales, taking 
advantage of synergies. All the Grupo Jorge´s facilities are compliant with 
international certificates and can trace each piece of the product during the whole 
manufacturing process. 
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2006 

Jorge Pork Meat is founded after a corporate redefinition process at the Group that 
enabled its specialization. 

2010 

Jorge Pork Meat acquires, through a subsidiary, José Rubia, S.A., currently 
Campodulce Curados, S.A., a Spain based company engaged in Iberian and 
Serrano hog products enabling the Group to grow its pork related activities. 

2015 - 2016 

The Group splits its activities following a specialization strategy enabling a more 
solid and efficient focus on its core activities, and establishes a facilities and 
equipment renovation Investment Plan for the 2015-2019. Jorge Pork Meat, Jorge 
Energy and Jorge Green divisions are created completing this redefinition process 
during 2016. 

2016 - 2017 

Jorge Pork Meat acquires a slaughterhouse in Lerida (Cataluña) and consecutively 
accomplishes an investment (€15m) to expand production capacity and increase 
manufacturing efficiency. Thanks to this facility integration, the Issuer strengthens 
its position as a one pork derivatives manufacturer leader and intensifies its 
exports. 

2017 - 2018 

Jorge Pork Meat acquires Marc Joan Import Export, S.L. and its production facility. 

2018-2020 

The Group finalized the Investment Plan started in 2015 enabling it to increase the 
capacity and the quality of slaughterhouses and cutting processes. 

2020-2023 

The Group continues to invest to open new farms and improve the quality of 
slaughterhouses and cutting processes. It has also set out a four year plan to 
increase its livestock from 33-34,000 mother sows in 2020 to 50,000 in 2023 
(source: Alimarket). 

C. Current situation and performance of Jorge Pork Meat 

Jorge Pork Meat owns and operates three slaughterhouses across Spain in 
Mollerusa (Lerida), Zuera (Zaragoza) and Vic (Barcelona). It is one of the players 
of pork meat Spanish suppliers with an estimated market share of c. 24% in 2021 
and c. 24% in 2020 in terms of pork meat Spanish exports, thus retaining its 
position as the first exporter in Spain (source: Company Information). 

Jorge Pork Meat differentiates versus its peers due to a vertical integration 
business model and its strong and recognized management team within the 



 

- 32 - 

industry. 

Its vertical integrated value chain covers all stages of the cycle and gives Jorge 
Pork Meat a competitive advantage amongst competitors. Jorge Pork Meat’s focus 
is pork meat pieces prepared for industrial clients. In the recent years, Jorge Pork 
Meat has started increasing the production and commercialization of elaborated 
products and other meat by-products. 

Notwithstanding the uncertainty provoked by the COVID-19 pandemic in the 
economy worldwide, the Group’s financial year 2021 has been a good year in 
terms of sales and results. However, the decrease in China’s demand by 14% 
during 2021 has affected the exports levels, and although the sector is seeking 
other Asian markets such as Japan or Thailand, the Group’s exports has slightly 
decreased. 

With c.7,7m pork units slaughtered in 2021 (c.7.1m in 2020); in 2021, Jorge Pork 
Meat increased the number of processed and commercialized tons of pork by 
3,76% with respect to financial year 2020. As of 31 December 2021, the Issuer 
had an estimated market share in terms of pork meat Spanish exports of 
approximately 24% (24% in 2020), and generated €1.345,6m in revenues, 
reflecting a 0,8% decrease with respect to financial year 2020, where revenues 
amounted to €1.356,6m. Additionally, the Issuer’s EBITDA for 2021 has decreased 
by 27,23% with respect to financial year 2020, from €147.2m to €107,1m, 
representing 94% of total revenues and 61% EBITDA of its parent company’s, 
Jorge, S.L. (in 2020, 98% and 80%. respectively). 

Its global presence can be explained by its international sales, which represent c. 
81% of annual turnover in 2021 (c. 85% in 2020). The Group’s most relevant 
foreign markets are China, Japan, and Europe. Thanks to its global presence, its 
integrated business model and its highly diversified offer, Jorge Pork Meat has 
consolidated its non-cyclical profile. 

Despite global stagnation, Jorge Pork Meat has been able to outperform during 
the 2016-2021 period, delivering a 11,07% revenue CAGR and 10,33% EBITDA 
CAGR over the same period of time. Margins have remained stable and above 
comparable peers, consolidating a c. 8,0% EBITDA margin. 

Regarding its debt profile, Jorge Pork Meat has wide and diversified portfolio of 
lenders. During 2021, Jorge Pork Meat maintained a conservative Net 
Debt/EBITDA ratio of 1,93x (1,36x in 2020) taking into consideration that main 
investments have been made which will allow the Group to grow without additional 
capex. 

D. Jorge Pork Meat’s main shareholders 

The sole shareholder of Jorge Pork Meat is Jorge, S.L. which holds 100% of Jorge 
Pork Meat, and the Samper Rivas family is the controlling shareholder of Jorge, 
S.L. 

The following chart shows the current shareholder structure:  
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Jorge, S.L. was founded in 1984 and is based in Zaragoza. Jorge, S.L. owns farms, 
abattoirs, slaughter houses, quartering chambers, and butchering rooms. It also 
develops, installs, operates, and maintains wind farms, photovoltaic parks and co-
generating plants for producing clean energy; and develops, grows, and cultivates 
forest crops and hardwood plantations. 

E. Organizational structure of Jorge Pork Meat 

Jorge Pork Meat is an operating subsidiary of Grupo Jorge and engages with the 
in the processes and the production chain of high-quality pork meat. Jorge Pork 
Meat centralizes its activities in Spain through three different manufacturing 
facilities located in Mollerusa (Lerida), Zuera (Zaragoza) and Vic (Barcelona). 

Jorge Pork Meat owns and operates its activity through 28 direct subsidiaries. The 
proposed transaction perimeter would involve all those activities related to animal 
feed, medication, slaughtering, meat cutting, offal’s, sale of Iberian ham, proteins, 
other derivatives production and others. 

As of the date of the Information Memorandum, the direct subsidiaries of Jorge 
Pork Meat, which are included into the consolidated perimeter, are the following: 
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This structure enables Jorge Pork Meat to focus on each stage of the production 
process such as animal’s feed (Técnica Agropecuaria (Tapesa) (animal 
medication) and Cuarte (improvement and implementation of new genetics)), 
farms (Jalaebro and Cerdos del Jalón), slaughtering (The Pink Pig, Le Porc 
Gourmet and Fortune Pig) or meat cutting (Rivasam, Primacarne and Prod. 
Porcinos Sec) and, at the same time, to control prices, quality and supply of raw 
materials needed during the manufacturing process. As previously stated, this is a 
strategy that Grupo Jorge has followed since 1998 with the aim of vertically 
integrating all the supply chain sub-processes and has consolidated as one of the 
most important differences regarding its competitive landscape. 

Additionally, it should also be noted that Jorge Pork Meat has progressively 
enlarged its structure by inorganically integrating synergistic companies and/or 
slaughtering facilities with transactions such as the acquisition of José Rubia, S.A. 
in 2010, currently Campodulce Curados, S.A., or the integration of a slaughtering 
house in Lérida in 2016. In addition, during 2021 the Group acquired 40.21% of 
Piensos de Segre, S.A., which is the holding company of a group of companies 

In 2022, an additional 30% stake in Piensos del Segre was purchased. This brings 
the final shareholding to 70%. 

As of 31 December 2021, the Group headcounted approximately 3.600 direct 
employees. 

F. Administrative and management bodies 

Administrative body of Jorge Pork Meat 

The administration of Jorge Pork Meat is entrusted to Jorge Samper Rivas who is 
its sole director (administrador único) since 2014. 

Management body of Jorge Pork Meat 

Jorge Pork Meat has a recognized management team with deep knowledge of the 
sector (each General Manager has over 20 years of experience in the sector) that 
is highly involved in the company’s day-to-day management. Sergio Samper (Chief 
Executive Officer and member of the Board of Directors of Jorge, S.L., the sole 
shareholder of Jorge Pork Meat), Jorge Samper and Carmina Samper (members 
of the Board of Directors of Jorge, S.L.) are all part of Jorge Pork Meat’s 
shareholder structure and are family related to Fernando Samper Pinilla (founder 
of Grupo Jorge). 

Jorge Pork Meat has been able to professionalize its top management in the past 
decade, something that has enabled Jorge Pork Meat to differentiate from the rest 
of its competitors that are still managed by families. 
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The Group management team is integrated by the following persons: 
 
▪ Sergio Samper 

Sergio Samper is Chief Executive Officer (CEO) of Grupo Jorge since 2010.  

Previously he worked in the Group as Head of the Energy area where the 
Group has a portfolio of 52 MW photovoltaic facilities and 173 wind energy 
facilities. 

He holds a degree in Telecommunications Engineering. 

▪ Jorge Samper 

Managing Director (Director General) of Jorge Pork Meat since 2010. 

Previously, he held different positions within the Group for more than 15 years.  

He holds a Master Program for Management Development (PMD) by IESE. 

▪ Carmina Samper 

Corporate Development Director since 2010. 

Previously, she was Commercial Director of Rivasam for more than 10 years.  

She holds a degree in Marketing and Public Relations.  

Languages: English, French, Italian and German.  

▪ José Miguel Aliacar 

Business Development Director since 2001. 

Previously, he worked as Head of Management Control at Bella Easo, 
HidroNitro (OHL Group) and Pechiney. 

He has a degree in Economics from the University de Zaragoza. 
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▪ José Luis de Diego 

Commercial Director at Rivasam. 

He has been working for the Group for 15 years.  

Previously he worked as Commercial Director at Gres Aragón.  

He holds a degree in Business Sciences from the Universidad de Zaragoza and 
a degree in Economics from the Universidad Glamorgan (UK). 

▪ Pilar Campo 

Controller since 2010. 

Previously worked for 7 years in Deloitte Audit as Team Leader.  

She holds a Bachelor’s degree in Business Administration and a Master in 
Auditing. 

▪ Mariano Aznar 

Head of Engineering and Logistics Group since 2007. 

Previously, he worked at Cableados Integrados, S.A. (Grupo Delphi) and ACE 
(Grupo Fujikura Automotive).  

He holds a degree in Industrial Technical Engineering. 

▪ Santiago Calleja  

Chief Human Resources Officer (CHRO) since March 2022. 

Previously, he worked as CHRO in several companies from various activities; 
distribution, transportation and industrial, and General Manager in Caladero 
Seafood. 

He has a Bachelor in Economics from Zaragoza University, and a Bachelor in 
Prevention Risk from ITA. 

▪ Carlos Blasco 

Chief Financial Officer (CFO) since 2011. 

Previously, he worked as a Chief Financial Officer in several industrial 
companies and as a Corporate Finance Manager in E&Y. 

He has a Bachelor in Economics, International MBA from IE and from UCLA 
and a Master Program for Management Development PMD from ESADE. 

G. Activity 

Strategy 

The Group strategies to face the industry trends are clear. Jorge Pork Meat 
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focuses only on what they can control such as productive process, as they have 
understood that they cannot take control over prices. Prices are set by the market 
and therefore there is very limited room to gain advantages from that perspective. 

What Jorge Pork Meat is keen on is achieving operational efficiency. It is the cost 
efficiency what brings the Group with high margins for the sector (8,0% 
operational margin and 4,0% net margin in 2021). Their production facilities are 
new and state-of-the-art, and this makes it possible to reach such a quality product 
with a high margin. 
 

 

(i) Highly differentiated product in terms of quality 

Jorge Pork Meat benefits from a unique business model that puts the 
company in a strong position to compete both in prices and quality both 
local and internationally. Both quality and environmental certificates such 
as OCA Global (accredited by the Spanish national accreditation body – 
Entidad Nacional de Acreditación), AENOR (generates trust between 
customers and consumers), BRC Global Standards (Brand and 
consumer protection organization) and IFS (a common standard of 
quality and food safety) back Jorge Pork Meat’s focus on quality 
standards. 

 

(ii) Vertical integration of the whole value chain 

Since 2015, Jorge Pork Meat has accomplished a vertical integration 
business plan that has enabled the company to control and trace every 
single product during the whole manufacturing process. The 
implementation of this strategy allows product traceability, cost control, 
certainty of raw material’s quality and price, lower transaction costs, 
among others. By being present in the whole process, Jorge Pork Meat 
diminishes exposure to the front end of the cycle (farming and 
production) and therefore, increases self-protection against alive hog 
prices. 

Moreover, because of Jorge Pork Meat’s vertical integration, the 
company is less susceptible to the volatility in the price of live hogs shown 
by price evolution across markets in 2021, particularly in H2 2021 
(source: Mercolleida). 

During this period, Jorge Pork Meat has been able to yearly outperform 
by improving business profitability through the balancing of both ends of 
its value chain. In addition to this, by being engaged in slaughtering, ham 
and offal’s businesses, margins have not been so affected by pork prices. 
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As it can be seen from the previous diagram, Jorge Pork Meat organizes 
its supply chain with an integrated structure where its subsidiaries take 
part on the manufacturing stages rather by selling its product or providing 
services to contribute to the end product. Jorge Pork Meat’s output can 
be classified in four particular groups of products: (i) meat from the sow, 
(ii) secondary/processed products, (iii) meat from the pork and (iv) 
Serrano ham and Ibérico. 

By producing its own hogs in Jorge Pork Meat’s farms, slaughtering and 
cutting in the same facilities, the company reduces significantly the 
possibility of product contamination. This differentiating aspect has 
permitted Jorge Pork Meat to implement quality controls at every single 
stage of the process and to be approved by exigent and comprehensive 
quality standards of Japan and China. 

 
Integrated production model with a prime location 

Jorge Pork Meat covers the entire production pork meat chain; from feed and 
medication to cutting-slaughtering and sales. To achieve this, Jorge Pork Meat 
owns and operates subsidiaries involved in the whole manufacturing process, 
starting with the medication and feed, continuing with the slaughtering and 
cutting processes, and ending with the final processed products: 

▪ Meds, Feed & Farms: for these purposes, Jorge Pork Meat owns and 
operates Técnica Agropecuaria (Tapesa) and Cuarte, the former focused 
on the commercialization of animal medication, the latter engaged in the 
improvement and implementation of new genetics contributing with end-
customer needs. In addition to this, Cuarte engages as well with the 
management of Group’s insemination centers.  
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Jorge Pork Meat also owns and operates Jalaebro and Cerdos del Jalón, 
which are two farms. 

▪ Slaughters production facilities: Jorge Pork Meat owns Le Porc Gourmet 
(Vic, Catalonia), The Pink Pig (Zaragoza, Aragon) and Fortune Pig (Lerida, 
Catalonia). The three of them engage with the slaughter of pork meat. 

▪ Meat cutting plants: Primacarne (fresh and frozen of spent sow meat) is a 
leading sow marketer in Spain holding a significant percentage of the 
market share. Productos Porcinos Sececundarios (PPS) has established 
as a specialized brand of sub products, such as offals and casings. Lastly, 
Rivasam (fresh and frozen pork meat) subsidiary exports c. 86% of its total 
sales. 

▪ Processed products: Campodulce increased its sales by acquiring José 
Rubia, S.A., currently Campodulce Curados, S.A., and the brand Azuaga 
in 2010. Additionally, Intercambios de Derivados Porcinos has capacity to 
provide services to approximately c.0.7m ham pieces per year. 

 

 

This vertical integration has enabled Jorge Pork Meat to highly differentiate 
from its competitors and to control and oversight all relevant production 
stages. By taking part of the most significant manufacturing activity levels, 
Jorge Pork Meat is able to mitigate ordinary production breakage. 

 
There is no other comparable competitor within the competitive landscape that 
maintains and operates such an integrated and geared structure such as 
Jorge Pork Meat’s. This has enabled Jorge Pork Meat to consolidate a clear 
competitive advantage compared to the rest of competitors. 

 
Moreover, Jorge Pork Meat takes advantage of its subsidiaries’ prime location 
by being present in the Northern East of Spain (Catalonia and Aragon). Main 
benefits generated from this geographic site are the following: 
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▪ Access to one of the most important harbors in Spain: together with 
Algeciras (Andalusia) and Bilbao (Basque Country), Barcelona’s port is 
one of the most important European economic harbors. It is considered 
as one of Southern Europe’s most relevant corridors.  

▪ Proximity to raw material supply: La Franja de Aragón and Catalonia 
areas are considered as regions of great swine tradition in the whole 
country. Main factors that explain this heritage are: the higher profitability 
of this alternative when compared to traditional agriculture as well as the 
increase of porcine derivatives exports in recent years. 

▪ Development of infrastructures: the Northeastern area of Spain has been 
able to develop a highly permeable and capillary communication network 
connected with other economic and industrial hubs such as Madrid (3h 
by train, 5.5h by car), Bilbao (5.5h by car), Sevilla (9h by car) or Valencia 
(less than 4h by car). 

▪ Access to deeply formed labor hand: high schooling index, access to 
higher education and continuous aid of the State and Autonomous 
Community favor and guarantee a trained and specialist workforce within 
this area. 

▪ Climate and orography kindness: the proximity of the Mediterranean sea 
favors a soft climate conditions both in winter and summer. At the same 
time, this Northeastern area of Spain encompasses both several green 
areas and natural preserves that support pork breeding. 
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Excellent customer and suppliers structure 

 

  

 

As portrayed by the supplier’s volume chart, Jorge Pork Meat has a low exposure 
to single suppliers, mainly due to Jorge Pork Meat’s long-term relationship with its 
suppliers, and it does not expect any significant changes in the near future. 
Moreover, it can also be appreciated from the graph that Jorge Pork Meat 
operates with a highly diversified supplier base as the highest concentration of 
total supplies in a single supplier is of 6,21%.   
 
On the other hand, Jorge Pork Meat holds a very resilient customer base as there 
is a very reduced exposure to any single customer. As revealed in the customer 
chart above, Jorge Pork Meat’s Top 10 customers only amount to 19,53% of total 
revenues, thus conveying that Jorge Pork Meat has a very diversified portfolio of 
clients with a reasonable exposure to each client which can vary on a YoY basis. 

 
Leading players in the European competitive landscape 

In Jorge Pork Meat's competitive environment, there is not a pure comparable 
group, mainly because of the company’s operating business model particularities. 
The highly vertically integrated model has no analogous corporate within the pork 
sector. This has complicated the process of determining a pure peer group both 
at a Spanish and international level. 

 
(i) European competitive landscape:  

Despite of not being within the same business segment, Danish Crown 
and Tonnies are the most comparable companies to Grupo Jorge. Those 
two competitors have consolidated as market leaders. Danish Crown is 
the world’s largest pork exporter and Europe’s largest pork processor. On 
the other hand, Tonnies produces both domestically and internationally 
recognized quality meats operating a network of regional farms. 

Jorge Pork Meat is one of the Top European players, which enables the 
company to directly compete with, amongst other, major players such as 
Danish Crown, Vion Food Group, Tonnies, West Fleisch or Cooperl Arc 
Atlantique. 



 

- 42 - 

Global pork meat market continues the ascending trend mainly boosted 
by the inclusion of the Asian production and demand. Despite the fact that 
China is considered to be one of the world’s leading pork producers, its 
production capacity is not strong enough to supply overall Chinese 
demand. This recent trend has favored European players, who have been 
able to position themselves as main suppliers worldwide. Furthermore, 
China’s pork production has plummeted as a consequence of the African 
swine flu outbreak. In 2021, Spain ranked #1 (c. Tn 5,194k), regarding 
European pork meat production by volume. However, during 2021 the 
demand for pork meat from the Chinese market has decreased (source: 
Alimarket).  

(ii) Spanish competitive landscape: 
 

From a Spanish perspective, Jorge Pork Meat has recently consolidated 
as a market leader overpassing Grupo Vall Companys in 2018 (c.Tn 
563,492 in 2020) and maintaining its leadership position in 2021 (source 
Alimarket). After a strong increase in manufacturing output, Jorge Pork 
Meat has reached c.Tn 638k in 2021 (c.Tn 609k in 2020).  
 
In terms of production capabilities, other Spanish relevant players are 
Grupo Cárniques de Julia, Frigoríficos Costa Brava, ElPozo 
Alimentación, Campofrío – through Carnes Selectas, Industrias Cárnicas 
Lorente Piqueras and Famadesa Grupo. 

 

During the year 2021, Grupo Jorge has continued to be the first producer 
in Spanish Market with c.Tn 638k in 2021 (c. Tn 609k in 2020), followed 
by the following players: Grupo Valls Companys with c. Tn 459k, Group 
Cañigueral with c. Tn 380k, Grupo Pini (Literal Meat, S.L.) with c. Tn 
363k, Grupo Olot Meats with c. Tn 289k, El Pozo Alimentación with c. Tn 
273k, Costa Food Meat with c. Tn 193k and Industrias Cárnicas Loriente 
Piqueras, S.A., with c. Tn 191k (source: Alimarket). 
 
Over the last years, Jorge Pork Meat has demonstrated significant growth 
(particularly relative to key competitors). Jorge Pork Meat has been able 
to grow at a much faster rate than peers due to several reasons:  
 
(i) Spanish market is producing the largest number of hogs in the 

European market, increasing by 5,1% (1,7 million units) in 2021 with 
respect to 2020, and most of this growth is taking place in Aragon 
(Zaragoza). Jorge Pork Meat has been able to canalize this growth 
through an adequate infrastructure connections; 

 
(ii) Largest exporter in Spain for years. Domestic market has been 

recently more complicated, therefore, local producer are struggling; 
 

(iii) Modern facilities in which investments have been carried out in the 
last three years; 
 

(iv) Larger clients with larger orders; 
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(v) Less international competition from traditional competitors such as 

France, Germany, etc.; and  
 

(vi) Jorge Pork Meat’s management has professionalized achieving a 
valuable competitive advantage over other family-run players. 

 
From an export perspective, Jorge Pork Meat has solidified itself as a 
market leader reaching c. €1.044m export sales during 2020 and c. 
€993m export sales during 2021 (Source: Alimarket). On a second level, 
there are companies with less international exposure such as Grupo 
Valls Companys (c. €656 in 2021) or Grupo Olot Meats (c. €576] in 2021). 
From total turnover, Jorge Pork Meat’s international sales accounted for 
more than 80.58% revenues in 2021. 
 
Exports of processed meat have reached a historical level, particularly in 
the pork sector due to the outbreak of the African swine flu in China. 

The European Union constitutes the main destination of Spanish processed 
meat. However, whilst France was the main importer of Spanish product until 
2018, China has taken this position, buying c. 19% of the total value of the 
processed meat.   
 
In addition, Japan and the United States also stand out especially. There are 
still few Spanish operators strongly focused on this market, basically due to the 
existing hurdles in product conservation, exigent sanitary requirements, level of 
compliance and high transportation costs.  

2.3 Prospects of the Issuer 

Declaration on the absence of significant changes in the prospects of the 
Issuer 

Since the publication of the latest audited individual and consolidated annual 
accounts as of and for the year ended 31 December 2021 and until the date of 
the Information Memorandum, there has been no material adverse change in 
the outlook for Jorge Pork Meat. 
 
 
Information on significant changes in the prospects of the Issuer 

At the date of the Information Memorandum, Jorge Pork Meat is not aware of 
trend, uncertainty, demand, commitment or any adverse event that could 
reasonably have a material effect on the prospects for the financial year 2022. 

2.4 Financial information of the Issuer 

The Issuer´s consolidated annual accounts for the financial years ended 31 
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December 2020 and 31 December 2021 are attached hereto as Annex I.1 

Ernst & Young, S.L. with corporate address at Centro Empresarial de Aragón – 
Avenida Gómez Laguna, 25, Zaragoza and registered in R.O.A.C. (Registro 
Oficial de Auditores de Cuentas) with number S0530, has audited the 
consolidated annual accounts of Jorge Pork Meat corresponding to the financial 
years ended 31 December 2020 and 31 December 2021 without any 
qualifications or emphasis paragraphs.  

3. FULL NAME OF THE SECURITIES ISSUE 

JORGE PORK MEAT Commercial Paper Programme 2022. 

4. PERSONS RESPONSIBLE  

Jorge Samper Rivas, on behalf of Jorge Pork Meat, as sole director and expressly 
authorized, hereby assumes responsibility for the content of the Information 
Memorandum (Documento Base Informativo).  

Jorge Samper Rivas, is expressly authorized to grant any public or private 
documents as may be necessary for the proper processing of the Notes issued 
by virtue of the resolutions adopted by the sole director on 8 June 2022. 

Jorge Samper Rivas, hereby declares that the information contained in the 
Information Memorandum (Documento Base Informativo) is, to the best of his 
knowledge and after executing the reasonable diligence to ensure that it is as 
stated, compliant with the facts and does not suffer from any omission that could 
affect the content. 

5. FUNCTIONS OF THE REGISTERED ADVISOR (ASESOR REGISTRADO) 

Banca March, S.A. was incorporated on 24 June 1946 by a deed granted before 
the Madrid notary, Rodrigo Molina Pérez, registered in the Palma de Mallorca 
Companies Register at volume 20, book 104, paper 30, sheet PM-195 and in the 
MARF´s Registered Advisors Register (Registro de Asesores Registrados) 
pursuant to the market Operative Instruction 8/2014, March 24, 2014 (Instrucción 
Operativa 8/2014 de 24 de marzo de 2014) (the “Registered Advisor”). 

Banca March, S.A. has been designated as the Registered Advisor (Asesor 
Registrado) of the Issuer and therefore has acquired the compromise to 
collaborate with the Issuer to enable it to comply with its obligations and 
responsibilities to be assumed by incorporating the issue on MARF, acting as 
specialized interlocutor between both MARF and the Issuer and as a means to 
facilitate its insertion and development in the new trading regime of their securities 
trading. 

Banca March, S.A. shall provide the MARF with the periodic reports required by it 

 

1 The Issuer has no legal obligation to draft nor approve the consolidated annual accounts according to the 

applicable legislation. Therefore, the Issuer’s consolidated annual accounts are not registered with the Commercial 

Register. 
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and the MARF, in turn, may seek any information deemed necessary in connection 
with the Registered Advisor´s role (and obligations as Registered Advisor (Asesor 
Registrado)) MARF may take any measures in order to check the information that 
has been provided. 

The Issuer must have, at all times, a designated Registered Advisor (Asesor 
Registrado) listed in the MARF’s Registered Advisors Register (Registro de 
Asesores Registrados). 

As Registered Advisor (Asesor Registrado), Banca March, S.A., shall cooperate 
with Jorge Pork Meat, among other, on (i) the admission to trading (incorporación 
a negociación) of the Notes issued, (ii) compliance with any obligations and 
responsibilities that apply to the Issuer for its participation in MARF, (iii) the 
preparation and presentation of financial and business information required 
thereby and (iv) review of the information to ensure that it complies with applicable 
standards. 

As Registered Advisor (Asesor Registrado), Banca March, S.A., with respect to 
the admission  of the Notes to be issued under the Programme to trading at 
MARF(incorporación a negociación): (i) has confirmed that the Issuer complies 
with requirements of the MARF regulations required for the admission of the Notes 
to trading (incorporación a negociación); and (ii) has assisted the Issuer in the 
preparation of the Information Memorandum (Documento Base Informativo) and 
reviewed all information furnished to the market in connection with the application 
for admission to trading (incorporación a negociación) of the Notes on MARF and 
that the information contributed by the Issuer, to the best of his knowledge, 
complies with the requirements of the applicable laws and contains no omission 
likely to confuse potential investors. 

Once the Notes are admitted (incorporados), Banca March, S.A., will: 

(i) review the information that the Issuer prepares for sending to MARF 
periodically or on an ad hoc basis and verify that the content meets the 
requirements and time limits provided in the rules; 

(ii) advise the Issuer on the events that might affect the performance of the 
obligations it has assumed to admit the Notes to trading on MARF and on the 
best way to treat such events to avoid breaching those obligations; 

(iii) inform the MARF of the facts that would constitute a breach by the Issuer of 
its obligations in the event of a potential material breach by the Issuer which 
had not been cured by its advice, and 

(iv) manage, attend and answer queries and requests for information that the 
MARF may request in relation to the situation of the Issuer, the evolution of 
its activity, the level of performance of its obligations and such other market 
data deemed relevant. 

To this effect, the Registered Advisor (Asesor Registrado) shall perform the 
following actions: 
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(i) maintain regular and necessary contact with the Issuer and analyze 
exceptional situations that may occur in the evolution of the market price, 
trading volume and other relevant circumstances in the trading of the Notes 
of the Issuer; 

(ii) signing such statements, in general, as may be required under the 
regulations as a result of the admission to trading (incorporación a 
negociación) at the MARF and in relation to the information required from 
companies listed on said market, and 

(iii) forward to the MARF, as soon as possible, the information received in 
response to inquiries and requests for information that the latter may issue. 

6. TOTAL AMOUNT OF THE SECURITIES ISSUED 

The maximum nominal amount of this commercial paper programme will be 
seventy five million euros (75,000,000 €) (the “Programme”). 
 
This amount is understood to be the maximum outstanding amount to which the 
aggregate nominal value of the Notes in circulation—issued under the 
Programme and admitted (incorporados) to the MARF by virtue of the 
Information Memorandum (Documento Base Informativo) —shall be limited at 
any given point in time. 

Notwithstanding the above, in accordance with Article 401 of the Spanish 
Companies Act, the aggregate outstanding amount of the issues of the Issuer 
shall not be greater than twice its equity unless the issue is secured by a 
mortgage, a pledge of securities, a public guarantee or a joint and several 
guarantee by a credit institution.  

7. DESCRIPTION OF THE TYPE AND CLASS OF SECURITIES. NOMINAL VALUE 

The Notes are discounted securities that represent a debt for the Issuer, accrue 
interest and are reimbursable for its nominal value on maturity. 

An ISIN Code (International Securities Identification Number) will be assigned 
to each issue of the Notes with the same maturity. 

Each Notes will have a nominal value of one hundred euro (100,000 €), meaning 
that the maximum number of securities in circulation at any given time cannot 
exceed seven hundred fifty (750). 

 
8. APPLICABLE LEGISLATION AND JURISDICTION GOVERNING THE 

SECURITIES 

The Notes will be issued in accordance with Spanish legislation applicable to 
the Issuer and to the Notes. More specifically, the Notes will be issued in 
accordance with the Spanish Companies Act, the Securities Market Act, and 
their respective implementing or concordant regulations.  

Jurisdiction over any dispute which may arise in relation to the Notes shall 
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correspond exclusively to the Courts and Tribunals of the city of Zaragoza.  

9. REPRESENTATION OF THE SECURITIES THROUGH BOOK ENTRY FORM 
(ANOTACIONES EN CUENTA) 

The Notes to be issued under the Programme will be represented by book entry 
form (anotaciones en cuenta), as set out in the mechanisms for trading on the 
MARF to which admission (incorporación) of the securities will be sought.  

IBERCLEAR, with registered office in Madrid, Plaza de la Lealtad, 1, will be in 
charge of the accounting records together with its participating entities, pursuant 
to the provisions of article 8.3 of the Securities Market Act and Royal Decree 
878/2015 of October 2 on the clearing, settlement and registration of marketable 
securities represented by book entry forms (anotaciones en cuenta), on the legal 
regime governing central securities depositories and central counterparties and 
on transparency requirements of issuers of securities admitted to trading on an 
official secondary market (Real Decreto 878/2015, de 2 de octubre, sobre 
compensación, liquidación y registro de valores negociables representados 
mediante anotaciones en cuenta, sobre el régimen jurídico de los depositarios 
centrales de valores y de las entidades de contrapartida central y sobre 
requisitos de transparencia de los emisores de valores admitidos a negociación 
en un mercado secundario official), as amended by Royal Decree 827/2017 of 
September 1 and Royal Decree 1464/2018 of December 21, by which the Royal 
Decree 878/2015 of October 2 is modified.  

10. CURRENCY OF THE ISSUE 

The Notes to be issued under the Programme will be denominated in euros (€). 

11. CLASSIFICATION OF THE SECURITIES: ORDER OF PRIORITY 

The Notes are secured by no in rem guarantees or third parties. The capital and 
interest of the Notes are secured on the Issuer´s entire assets. 

According to the classification and order of priority of debt claims laid down in the 
Restated Text of the Insolvency Law, in the event of insolvency (concurso de 
acreedores) of the Issuer, claims relating to the Notes (which are not subordinated 
pursuant to Article 281 of the Restated Text of the Insolvency Law) will be ordinary 
claims (créditos ordinarios). Those ordinary claims will rank below creditors with 
privilege (créditos privilegiados) and above subordinated credits (créditos 
subordinados) (unless they can be classed as such under Article 281 of the 
Restated Text of the Insolvency Law) and would not have any preference among 
them. 

12. DESCRIPTIONS OF THE RIGHTS INHERENT TO THE SECURITIES AND THE 
PROCEDURE FOR EXECUTING THESE RIGHTS. METHODS AND 
DEADLINES FOR PAYMENT OF THE SECURITIES AND HANDOVER OF THE 
SAME 

Pursuant to the currently applicable legislation, the Notes will afford the investor 
by which it is acquired no present and future voting rights over the Issuer. 
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The economic and financial rights of the investor associated to the acquisition and 
holding of the Notes will be those arising from the conditions of the interest rate, 
yields and redemption prices with which they are issued and which are set out in 
sections 13, 14, and 16. 

The payment date for the Notes to be issued under the Programme will be the 
same date as the issue itself, and the effective value of the Notes will be paid to 
the Issuer by Banca March, S.A. (as payment agent of the Issuer into the account 
specified under the payment agency agreement on each date of issue). 

The Dealer or the Issuer, as appropriate, could issue a nominative and non-
negotiable certificate of acquisition. This document will provisionally substantiate 
the subscription of the Notes until the appropriate book entry form (anotación en 
cuenta) is made, and will grant the holder the right to request the pertinent 
certificate of legitimation (certificado de legitimación).  

In addition, the Issuer will notify the payment to MARF and to IBERCLEAR through 
the corresponding certificate. 

13. DATE OF ISSUE. PROGRAMME VALIDITY 

The Programme will be in force for one year from the date of approval of the 
Information Memorandum (Documento Base Informativo) by the competent body 
of the MARF.  

As this is a continuous type of Programme, the Notes may be issued, subscribed 
and admitted to trading (incorporados a negociación) on any day during the validity 
period of the same. However, 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. 

The issue date and disbursement date of the Notes will be indicated in the 
complementary certificates (certificaciones complementarias) corresponding to 
each issue. The date of issue, disbursement and admission to trading 
(incorporación a negociación) of the Notes may not be subsequent to the expiry 
date of the Information Memorandum (Documento Base Informativo). 

14. NOMINAL INTEREST RATE. INDICATION OF THE YIELD AND CALCULATION 
METHOD 

The annual nominal interest rate for the Notes will be set in each issue.  

The Notes will be issued under the Programme at the interest rate agreed by and 
between the Dealer (as this term is defined under section 15 below) or the 
investors and the Issuer. The yield will be implicit in the nominal value of the Notes, 
to be reimbursed on the maturity date. 

The interest rate at which the Dealer transfers the Notes to third parties will be the 
rate freely agreed with the interested investors. 
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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. 

Thus the cash amount of the Notes may be calculated by applying the following 
formulas: 

▪ When securities are issued for a maximum term of 365 days: 

E =
N

1 + in
n

365

 

▪ When securities are issued for more than 365 days: 

E =
N

(1 + in)n/365
 

Whereby: 

N= nominal amount of the Notes 

E = cash amount of the Notes 

n = number of days of the period to maturity 

in = nominal interest rate, expressed as an integer value 

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 Notes by increasing the period of this by 10 
days. 
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Nominal 

rate (%)

Suscription 

price 

(euros)

IRR/AE

R (%)

 +10 days 

(euros)

Suscription 

price (euros)

IRR/AER 

(%)

 +10 days 

(euros)

Suscription 

price 

(euros)

IRR/AER 

(%)

 +10 days 

(euros)

Suscription 

price 

(euros)

IRR/AER 

(%)

 +10 days 

(euros)

0,25 99.995,21  0,25 -6,85 99.990,41    0,25 -6,85 99.979,46  0,25 -6,85 99.958,92  0,25 -6,84

0,50 99.990,41  0,50 -13,69 99.980,83    0,50 -13,69 99.958,92  0,50 -13,69 99.917,88  0,50 -13,67

0,75 99.985,62  0,75 -20,54 99.971,24    0,75 -20,53 99.938,39  0,75 -20,52 99.876,86  0,75 -20,49

1,00 99.980,83  1,00 -27,38 99.961,66    1,00 -27,37 99.917,88  1,00 -27,34 99.835,89  1,00 -27,30

1,25 99.976,03  1,26 -34,22 99.952,08    1,26 -34,20 99.897,37  1,26 -34,16 99.794,94  1,26 -34,09

1,50 99.971,24  1,51 -41,06 99.942,50    1,51 -41,03 99.876,86  1,51 -40,98 99.754,03  1,51 -40,88

1,75 99.966,45  1,77 -47,89 99.932,92    1,76 -47,86 99.856,37  1,76 -47,78 99.713,15  1,76 -47,65

2,00 99.961,66  2,02 -54,72 99.923,35    2,02 -54,68 99.835,89  2,02 -54,58 99.672,31  2,02 -54,41

2,25 99.956,87  2,28 -61,55 99.913,77    2,27 -61,50 99.815,41  2,27 -61,38 99.631,50  2,27 -61,15

2,50 99.952,08  2,53 -68,38 99.904,20    2,53 -68,32 99.794,94  2,53 -68,17 99.590,72  2,53 -67,89

2,75 99.947,29  2,79 -75,21 99.894,63    2,79 -75,13 99.774,48  2,78 -74,95 99.549,98  2,78 -74,61

3,00 99.942,50  3,04 -82,03 99.885,06    3,04 -81,94 99.754,03  3,04 -81,72 99.509,27  3,04 -81,32

3,25 99.937,71  3,30 -88,85 99.875,50    3,30 -88,74 99.733,59  3,30 -88,49 99.468,59  3,29 -88,02

3,50 99.932,92  3,56 -95,67 99.865,93    3,56 -95,54 99.713,15  3,56 -95,25 99.427,95  3,55 -94,71

3,75 99.928,13  3,82 -102,49 99.856,37    3,82 -102,34 99.692,73  3,82 -102,00 99.387,34  3,81 -101,38

4,00 99.923,35  4,08 -109,30 99.846,81    4,08 -109,13 99.672,31  4,07 -108,75 99.346,76  4,07 -108,04

4,25 99.918,56  4,34 -116,11 99.837,25    4,34 -115,92 99.651,90  4,33 -115,50 99.306,22  4,33 -114,70

4,50 99.913,77  4,60 -122,92 99.827,69    4,60 -122,71 99.631,50  4,59 -122,23 99.265,71  4,59 -121,34

(Less than one year term)

EFFECTIVE VALUE OF A €100.000 NOTIONAL NOTE

7 DAYS 14 DAYS 30 DAYS 60 DAYS
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Nominal 

rate (%)

Suscription 

price 

(euros)

IRR/AER 

(%)

 +10 days 

(euros)

Suscription 

price 

(euros)

IRR/AER 

(%)

 +10 days 

(euros)

Suscription 

price 

(euros)

IRR/AER 

(%)

 +10 days 

(euros)

Suscription 

price 

(euros)

IRR/AER 

(%)

 +10 days 

(euros)

0,25 99.938,39  0,25 -6,84 99.876,86  0,25 -6,83 99.750,62  0,25 -6,81 99.501,19  0,25 -6,81

0,50 99.876,86  0,50 -13,66 99.754,03  0,50 -13,63 99.502,49  0,50 -13,56 99.006,10  0,50 -13,53

0,75 99.815,41  0,75 -20,47 99.631,50  0,75 -20,39 99.255,58  0,75 -20,24 98.514,69  0,75 -20,17

1,00 99.754,03  1,00 -27,26 99.509,27  1,00 -27,12 99.009,90  1,00 -26,85 98.026,93  1,00 -26,72

1,25 99.692,73  1,26 -34,02 99.387,34  1,25 -33,82 98.765,43  1,25 -33,39 97.542,79  1,25 -33,19

1,50 99.631,50  1,51 -40,78 99.265,71  1,51 -40,48 98.522,17  1,50 -39,87 97.062,22  1,50 -39,58

1,75 99.570,35  1,76 -47,51 99.144,37  1,76 -47,11 98.280,10  1,75 -46,29 96.585,19  1,75 -45,90

2,00 99.509,27  2,02 -54,23 99.023,33  2,01 -53,70 98.039,22  2,00 -52,64 96.111,66  2,00 -52,13

2,25 99.448,27  2,27 -60,93 98.902,59  2,26 -60,26 97.799,51  2,25 -58,93 95.641,61  2,25 -58,29

2,50 99.387,34  2,52 -67,61 98.782,14  2,52 -66,79 97.560,98  2,50 -65,15 95.175,00  2,50 -64,37

2,75 99.326,48  2,78 -74,28 98.661,98  2,77 -73,29 97.323,60  2,75 -71,31 94.711,79  2,75 -70,37

3,00 99.265,71  3,03 -80,92 98.542,12  3,02 -79,75 97.087,38  3,00 -77,41 94.251,96  3,00 -76,30

3,25 99.205,00  3,29 -87,55 98.422,54  3,28 -86,18 96.852,30  3,25 -83,45 93.795,46  3,25 -82,15

3,50 99.144,37  3,55 -94,17 98.303,26  3,53 -92,58 96.618,36  3,50 -89,43 93.342,27  3,50 -87,93

3,75 99.083,81  3,80 -100,76 98.184,26  3,79 -98,94 96.385,54  3,75 -95,35 92.892,36  3,75 -93,64

4,00 99.023,33  4,06 -107,34 98.065,56  4,04 -105,28 96.153,85  4,00 -101,21 92.445,69  4,00 -99,28

4,25 98.962,92  4,32 -113,90 97.947,14  4,30 -111,58 95.923,26  4,25 -107,02 92.002,23  4,25 -104,85

4,50 98.902,59  4,58 -120,45 97.829,00  4,55 -117,85 95.693,78  4,50 -112,77 91.561,95  4,50 -110,35

731 DAYS

(Less than one year term) (Equal to one year term)

EFFECTIVE VALUE OF A €100.000 NOTIONAL NOTE

(More than one year term)

90 DAYS 180 DAYS 365 DAYS
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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 Notes up 
to 365 days, with the formula detailed below: 

 𝐼𝑅𝑅 =  [(
𝑁

𝐸
)

365
𝑑

− 1] 

in which: 

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

N= Nominal amount of the Notes 

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) 

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

15. DEALER, PAYING AGENT AND DEPOSITARY ENTITIES 

15.1 Dealer 

The initial dealer of the Programme (the “Dealer”) is: 

Banca March, S.A. 
Registered office: Avenida Alejandro Rosselló 8, 07002, Palma de 
Mallorca. 
Tax identification code: A-07004021 
 

The Issuer and the Dealer have executed a placement agreement for the 
Programme for placement of the Notes, which includes the possibility of 
selling to third parties. 

The Issuer reserves the right at any time to vary or terminate the relation with 
any of the Dealer in accordance with the corresponding placement 
agreement and to appoint a successor Dealer and additional or successor 
Dealers. Notice of any change in the dealer shall promptly be communicated, 
if applicable, through the MARF’s website (www.bmerf.es) by means of the 
corresponding other relevant information notice (comunicación de otra 
información relevante). 

http://www.bmerf.es/
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15.2 Paying Agent 

Acting under the paying agency agreement and in connection with the Notes, 
the paying agent acts solely as agent of the Issuer, and does not assume any 
obligations towards or relationship of agency or trust for or with any of the 
holders of the Notes (the “Paying Agent”). The initial paying agent is Banca 
March, S.A. 

The Issuer reserves the right at any time to vary or terminate the appointment 
of any Paying Agent in accordance with the corresponding paying agency 
agreement and to appoint a successor agent and additional or successor 
agents provided, however, that the Issuer shall at all times maintain a single 
Paying Agent. Notice of any change in the Paying Agent shall promptly be 
communicated, if applicable, to MARF by means of the corresponding 
addendum to the issue document (adenda al documento de emisión). 

15.3 Depositary entities 

Although IBERCLEAR will be the entity entrusted with the book-keeping 
(registro contable) of the Notes, the Issuer has not designated a depository 
entity for the Notes. Each subscriber may designate, from among the 
participants in IBERCLEAR, which entity to deposit the securities with. 
Holders of the Notes who do not have, directly or indirectly through their 
custodians, a participating account with IBERCLEAR may participate in the 
Notes through bridge accounts maintained by each of Euroclear Bank, SA/NV 
and Clearstream Banking, Société Anonyme, Luxembourg.  

16. REDEMPTION PRICE AND PROVISIONS CONCERNING MATURITY OF 
THE SECURITIES. DATE AND METHODS OF REDEMPTION 

The Notes to be issued under Programme will be redeemed for their nominal 
value on the date given in the document proving acquisition. Where 
appropriate, the corresponding withholding at source will be applicable. 

As they are expected to be included for trading on the MARF, the redemption 
of the Notes will take place pursuant to the operating rules of the clearance 
system of said market. To this end, the Paying Entity, shall pay, on the 
maturity date, the nominal amount of the Notes to the legitimate holder of the 
same, accepting no liability whatsoever vis-à-vis reimbursement by the Issuer 
of the Notes on the maturity thereof. 

If reimbursement falls on a non-business day in accordance with the 
TARGET 2 calendar (Trans European Automated Real-Time Gross 
Settlement Express Transfer System), reimbursement will be deferred to the 
first subsequent business day, without having any effect whatsoever on the 
amount to be paid. 
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17. VALID DEADLINE WITHIN WHICH REIMBURSEMENT OF THE 
PRINCIPAL MAY BE CLAIMED 

Pursuant to the provisions set out in article 1,964 of the Spanish Civil Code, 
reimbursement of the nominal value of these securities will no longer be 
callable five years after maturity thereof. 

18. MINIMUM AND MAXIMUM ISSUE PERIOD 

During the validity of the Information Memorandum (Documento Base 
Informativo), the Notes may be issued with a redemption period of between 
three business days and seven hundred and thirty calendar days (that is, 
twenty four months). 

19. EARLY REDEMPTION 

The Notes will not include an early redemption option either for the Issuer 
(call) or for the holder of the Notes (put). Notwithstanding the foregoing, the 
Notes may be redeemed early providing that, on whatsoever grounds; they 
are in the legitimate possession of the Issuer.  

20. RESTRICTIONS ON THE FREE TRANSFERABILITY OF THE 
SECURITIES 

In accordance with current legislation, there are no specific or general 
restrictions on the free transferability of the Notes to be issued.  

21. TAXATION OF THE SECURITIES 

In accordance with the provisions set forth in the legislation in force, the Notes 
securities are rated as financial assets with implicit returns. Following is 
described the tax regime applicable to the acquisition, ownership and, if only, 
later transfer of the offered Notes.  

This summary is not intended to be, nor should it be construed to be legal or 
tax advice. This summary is not a complete analysis or description of all the 
possible Spanish tax implications of such transactions and does not address 
all tax considerations that may be relevant to all categories of potential 
investors, some of whom may be subject to special rules (for instance, EU 
pension funds and EU harmonized collective investment institutions). In 
particular, this tax section does not address the Spanish tax consequences 
applicable to partnerships or other entities that are taxed as “look through” 
entities (such as trusts or estates).  

Similarly, this information does not take into account specific regulations 
established in Navarra or in the historic territories of the Basque Country or 
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the specialties in place in other Autonomous Communities of Spain (including 
the Autonomous Cities of Ceuta and Melilla).  

Accordingly, prospective investors in the Notes should consult their own tax 
advisors as to the applicable tax consequences of their purchase, ownership 
and disposition of our Notes, including the effect of tax laws of any other 
jurisdiction, based on their particular circumstances. 

The description of Spanish tax laws set forth below is based on laws currently 
in effect in Spain as at the date of the Programme, and on administrative 
interpretations of Spanish law. As a result, this description is subject to any 
changes in such laws or interpretations occurring after the date of the 
Programme, including changes having retrospective effect. 

For illustrative purposes only, the applicable regulations will be:  

• Law 35/2006, of - 28 November, governing Personal Income Tax and 

partial amendment of the laws on Corporate Tax, Non-residents Income 

Tax and Wealth Tax (“IRPF Law”), as well as Royal Decree 439/2007, of 

30 March, which approves the Regulation on Personal Income Tax and 

modifies the Regulations on Pension Funds and Plans approved through 

Royal Decree 304/2004, of 20 February (“IRPF Regulation”); 

 

• Law 27/2014, of 27 November, of the Corporate Tax Law (“LIS”) as well 

as articles 60 et seq. of the Corporate Tax Regulations approved through 

Royal Decree 634/2015, of 10 July (“IS Regulation”); and 

 

• Royal Legislative Decree 5/2004, of 5 March, which approves the 

consolidated text of the Non-residents Income Tax Law (“IRNR Law”) and 

in Royal Decree 1776/2004, of 30 July, which approves the regulations of 

Non-residents Income Tax (“IRNR Regulation”).  

As a general rule, in order to dispose of or obtain the reimbursement of 
financial assets with implicit yield that are subject to withholding tax at the 
time of the transfer, redemption or reimbursement, the prior acquisition must 
be proved through a notary public or through the financial institutions obliged 
to perform withholdings together with the price of the transaction. The 
financial institutions through which the payment of interest is made or which 
intervene in the transfer, redemption or reimbursement of the securities 
holder must determine and notify the income allocated to the taxpayer to both 
the holder of the security as well as to the Tax Authorities. The Tax Authorities 
must also be notified of those persons taking part in the aforementioned 
transactions. 

Investors that are individuals with tax residence on Spanish territory 
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Personal Income Tax 

Income obtained by assets holders that are taxpayers of the Personal Income 
Tax (IRPF) because of the transfer, redemption or reimbursement thereof will 
be considered as an implicit yield (movable income) derived from the transfer 
of own capital to third parties, in the terms provided in article 25.2 of IRPF 
Law.  

The difference between the value of subscription or acquisition of the asset 
and its transfer, redemption, or reimbursement value will be added to the 
saving taxable base of the financial year in which the sale, redemption or 
reimbursement takes place. The tax will be paid at the rate in force which is 
currently 19% up to €6,000, 21% from €6,000.01 to €50,000 and 23% from 
€50,000.01 upwards.  

In order to carry out the transfer or reimbursement of the assets, the prior 
acquisition must be certified by a public notary or by the financial institutions 
obliged to carry out the withholding tax, together with the acquisition price at 
which the transaction was carried out. The Issuer shall not be entitled to 
reimburse the financial assets in case the asset holder does not certify its 
condition through the corresponding certificate.  

In general, the implicit yield derived from the investments in commercial 
paper by individuals that are resident on Spanish territory are subject to 
withholding tax at source, as interim payment of Personal Income Tax at the 
current rate of 19%. The withholding carried out will be deductible from the 
Personal Income Tax amount, giving rise, where appropriate, to the tax 
rebates provided for in current legislation. 

In the case of returns obtained through the transfer of the Notes, the financial 
institution acting on behalf of the transferring party will be obliged to make the 
withholding at source. 

In the case of returns obtained through the reimbursement, the entity obliged 
to make the withholding will be the issuer or the financial institution 
responsible for the transaction. 

Similarly, to the extent that the securities are subject the tax regime set out 
in Additional Provision One of Law 10/2014, of 26 June, governing the legal 
system, supervision and solvency of credit institutions (“Law 10/2014”) the 
reporting regime set out in article 44 of Royal Decree 1065/2007, of 27 July, 
will apply pursuant to the wording given in Royal Decree 1145/2011, of 29 
July, for the securities issued with a redemption period of 12 or less months. 
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In case the Additional Provision One of Law 10/2014 was not applicable, or 
applying, the amortization or redemption period of the Notes was higher than 
12 months, the general reporting obligations would be applicable.  

Wealth Tax 

Individuals are subject to Spanish Wealth Tax (Impuesto sobre el Patrimonio) 
on all their assets (such as the Notes) owned every December 31 net of debt, 
irrespective of where the assets are located. 

Spanish Wealth Tax Law (Ley 19/1991, de 6 de junio, del Impuesto sobre el 
Patrimonio) exempts from taxation the first €700,000 of net wealth owned by 
an individual (some additional exemptions may apply on specific assets); the 
rest of the net wealth is taxed at rates ranging between 0.2% to 2.5%. 
However, this taxation may vary depending on the Spanish Autonomous 
Community of residence of the corresponding Spanish Holder. 

Spanish individuals subject to Spanish Wealth Tax filing obligations will be 
obliged to include reference (in the corresponding tax form) to the Notes 
yearly owned at December 31. These paper should be reported at their 
average market value during the last quarter of the year. The Spanish 
Ministry of Finance and Taxation publishes annually such market value for 
the purposes of the Spanish Wealth Tax. 

Inheritance and Gift Tax 

Moreover, pursuant to Law 29/1987, of 18 December, governing Inheritance 
and Gift Tax, individuals resident in Spain that acquire the securities or rights 
over these securities through inheritance or gift will be subject to the tax 
without prejudice to the specific legislation applicable in each Autonomous 
Community. The effective tax rate, after applying all relevant factors, ranges 
from 0% to 81.6%. Some tax benefits may reduce the effective tax rates 
(bearing in mind the Autonomous regions provisions). 

Investors that are entities with tax residence on Spanish territory: 

Corporation tax 

The profits obtained by Corporate Tax taxpayers when said profits arise from 
these financial assets are exempt from the obligation of carrying out the 
withholding tax provided that the commercial paper notes (i) are represented 
by book entries and (ii) are traded on a Spanish official secondary market of 
securities, or on a multilateral trading facility such as the MARF. Otherwise, 
the withholding at source -performed as an interim payment of Corporation 
Tax- will be carried out at the current rate of 19%. The interim withholding 
carried out will be deductible from the Corporate Tax amount payable. 
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The procedure to introduce the exemption described in the previous 
paragraph will be the one set out in the Order of 22 December 1999. 

The financial institutions by means of which the transfer or reimbursement is 
carried out will be obliged to determine the implicit yield attributable to the 
securities holder and to notify such income to both the holder and the Tax 
Authorities. 

Notwithstanding the foregoing, to the extent that the securities are subject to 
the regime set out in Additional Provision One of Law 10/2014, the procedure 
set out in article 44 of Royal Decree 1065/2007, of 27 July, will be applicable 
for the securities issued with a redemption of 12 or less months. 

In case the Additional Provision One of Law 10/2014 was not applicable, or 
applying, the amortization or redemption period of the Notes was higher than 
12 months, the general reporting obligations would be applicable. 

Wealth Tax 

Legal entities are not subject to Wealth Tax. 

Inheritance and Gift Tax 

Legal entities do not pay Inheritance and Gift Tax and will be subject to the 
Corporate Income Tax Law. 

Investors that are not resident on Spanish territory 

Non-residents income-tax for investors not resident in Spain with a 
permanent establishment  

Non-resident investors with a permanent establishment in Spain will be 
subject to the provisions governed by Chapter III of the referred IRNR Law, 
without prejudice to which is established by the Treaties entered into by Spain 
to avoid double taxation. 

Income obtained by non-resident investors with a permanent establishment 
in Spain will not be subject to withholding tax on account of the Non-residents 
Income Tax upon the same terms indicated above for legal entities resident 
in Spain. The withholding tax procedure will be also the same as provided for 
such entities. 

Non-residents income-tax for investors not resident in Spain without 
permanent establishment 

To the extent that the provisions set out in Additional Provision One of Law 
10/2014 are met, the implicit yield derived from the securities will be exempt 
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from Non- residents Income-tax in the same terms as the public debt 
(regardless it is obtained through a tax haven). 

In order to apply the exemption referred to in the previous paragraph to the 
securities issued with a redemption of 12 or less months, it will be necessary 
to comply with the procedure set out in article 44 of Royal Decree 1065/2007, 
of 27 July. 

In case the Additional Provision One of Law 10/2014 was not applicable, or 
applying, the amortization or redemption period of the Notes was higher than 
12 months, the general reporting obligations would be applicable. 

If the aforementioned Additional Provision One is not applicable, the returns 
resulting from the difference between the value of redemption, transfer, 
reimbursement or swap of the securities issued under the Commercial Paper 
Programme and their subscription or acquisition value, will be subject to 
taxation at a withholding tax rate of 19%, in general. Tax treaties and 
domestic exemptions should be borne in mind. 

Wealth Tax 

Without prejudice to the provisions set out in the treaties to avoid double 
taxation, in general those individuals that do not reside in Spain pursuant to 
the provisions set out in article 9 of the IRPF Law and who, at 31 December 
each year, own properties that are located in Spain or rights that are 
executable in Spain, are subject to Wealth Tax, without prejudice to any 
applicable exemptions. 

Taxpayers will be entitled to apply a minimum exemption amount to 700,000 
euros, as well as the general scale of charges whose tax rates ranges from 
0.2% to 2.5%, and without prejudice to what had already been established, 
where appropriate, in each Autonomous Region. 

The valuation of these assets will be subject to the same criteria as provided 
in connection with individuals resident for tax purposes in Spain. 

Moreover, since the resolution issued by the Court of Justice of the European 
Union on September 3, 2014, which involve the amendment to the Fourth 
Additional Provision of IP Law, Non-Spanish individual holders tax resident 
in a State of the European Union or of the European Economic Area will be 
entitled to apply the specific regulation of the Autonomous Community where 
their most valuable assets are located and which trigger this Spanish Wealth 
Tax due to the fact that they are located or are to be exercised within the 
Spanish territory. We recommend investors to consult their own advisors in 
this regard.  
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Inheritance and Gift Tax 

Without prejudice to the provisions set out in the treaties to avoid double 
taxation, individuals non-resident in Spain that acquire securities located in 
Spain or executable rights over the same through inheritance or gift will be 
subject to Inheritance and Gift Tax pursuant to state laws, regardless of the 
residence of the heir or the beneficiary. The applicable tax rate, after applying 
all relevant factors, ranges approximately between 0% and 81.6% for 
individuals. 

However, according to the resolution issued by the Court of Justice of the 
European Union on September 3, 2014 if the deceased, heir or the donee 
are resident in a European Union or European Economic Area Member State, 
depending on the specific situation, the applicable rules will be those 
corresponding to the relevant autonomous regions according to the law. 

In addition, as a consequence of the judgments of the Spanish Supreme 
Court dated February 19, 2018, March 21, 2018 and March 22, 2018, the 
application of state regulations when the deceased, heir or donee is resident 
outside of a member state of the European Union or European Economic 
Area violates Community law relating to the free movement of capital, such 
that even in such cases it would be appropriate to defend the application of 
regional regulations in the same way as if the deceased, heir or donee was 
resident in a member state of the European Union. The General Directorate 
for Taxation has also ruled in accordance with those judgements (V3151-18 
and V3193-18). 

Accordingly, prospective holders should consult their tax advisors. 

22. PUBLICATION OF THE INFORMATION MEMORANDUM (DOCUMENTO 
BASE INFORMATIVO) 

The Information Memorandum (Documento Base Informativo) will be 
published on the MARF website (http://www.bmerf.es).  

23. DESCRIPTION OF THE PLACEMENT SYSTEM AND, WHERE 
APPROPRIATE, SUBSCRIPTION AND ADMISSION (INCORPORACIÓN) 
OF THE ISSUE 

The Issuer may receive any business day, between 10:00 and 14:00 (CET), 
customized requests by the Dealer for a minimum amount of one million 
euros (1,000,000 €).  

The Dealer may act as intermediary in the placement of the Notes, 
notwithstanding the Dealer may subscribe Notes on its own behalf. 

http://www.bmerf.es/
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The amount, interest rate, date of issuance and payment, due date and other 
terms for each issuance thus placed shall be determined by agreement 
between the Issuer and the Dealer. The terms of these agreements will be 
confirmed by sending a document setting out the terms of the issue to be 
remitted by the Issuer to the Dealer. 

In the event that an issuance of the Notes is initially subscribed by the Dealer 
to be subsequently passed on to the final investors, it is stated that the price 
shall be freely agreed between the interested parties and might not coincide 
with the issue price (i.e. with the cash amount). 

24. COSTS FOR LEGAL, FINANCIAL AND AUDITING SERVICES AND 
OTHER SERVICES PROVIDED TO THE ISSUER IN RELATION TO THE 
EXECUTION OF THE PROGRAMME 

The costs for all legal, financial and audit services and other services 
provided to the Issuer in relation to the execution of the Programme amount 
to approximately 60.000€ not including taxes but including the fees of MARF 
and IBERCLEAR. 

25. ADMISSION TO TRADING (INCORPORACIÓN A NEGOCIACIÓN) 

25.1 Application for admission to trading (incorporación a negociación) of 

the securities to the MARF. Deadline for admission to trading 

(incorporación a negociación) 

An application will be filed for the admission to trading of the Notes 
(incorporación a negociación) described in the Information Memorandum 
(Documento Base Informativo) to the MTF known as the Alternative Fixed-
Income Market (MARF). The Issuer hereby undertakes to carry out all of the 
formalities required so that the Notes are listed on the aforementioned market 
within a deadline of seven business days from the date the Notes are issued 
under the Programme, which is the same as the payment date. 

The date of admission (incorporación) of the Notes to the MARF must in any 
event be a date falling within the period for which the Information 
Memorandum (Documento Base Informativo) is valid, and which precedes 
the respective Notes maturity date. Under no circumstances will the deadline 
exceed the maturity of the Notes. In the event of breach of the 
aforementioned deadline, the reasons for the delay will be published through 
the MARF’s website through another relevant information notice 
(comunicación de otra información relevante). This is without prejudice to any 
possible contractual liability that may be incurred by the Issuer. 

MARF has the legal structure of a MTF, under the terms set out in Article 26 
and Article 44 et seq. of RDL 21/2017. 
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Neither the MARF nor the CNMV nor the Dealer have approved or carried 
out any kind of check or verification with regard to the content of the 
Information Memorandum (Documento Base Informativo) or of the audited 
annual accounts nor the solvency report prepared by Ethifinance Ratings. 
The intervention of MARF does not represent a statement or recognition of 
the full, comprehensible and consistent nature of the information set out in 
the documentation provided by the Issuer. 

Potential investors should consider carefully and fully understand the 
Information Memorandum (Documento Base Informativo), prior to making 
investment decisions with respect to the Notes. 

The Issuer hereby expressly states that it is aware of the requirements and 
conditions demanded for the admission (incorporación), permanence and 
exclusion of the Notes at the MARF, according to current legislation and the 
requirements of MARF, and hereby agrees to comply with them. 

The Issuer hereby expressly places on record that it is aware of the 
requirements for registration and settlement on IBERCLEAR. The 
settlements of transactions will be performed through IBERCLEAR. 

25.2 Publication of the admission to trading (incorporación a negociación) 

of the issues of the Notes 

The admission to trading (incorporación a negociación) of the issues of the 
Notes will be reported on the MARF website (www.bmerf.es). 

26. LIQUIDITY AGREEMENT 

The Issuer has not signed any liquidity undertaking whatsoever with any 
entity vis-à-vis the Notes to be issued under the Programme. 

 

In Zaragoza, 30 June 2022. 

As the person responsible for the Information Memorandum (Documento Base 
Informativo): 

 

_________________________________ 
Jorge Samper Rivas 
JORGE PORK MEAT, S.L.U. 
 

  

http://www.bmerf.es/


 

- 63 - 

ISSUER 
Jorge Pork Meat, S.L.U. 

Avenida Academia General Militar 52 

50018 Zaragoza 
 
 

DEALER (ENTIDAD COLABORADORA) 
Banca March, S.A. 

Avenida Alejandro Roselló 8 

07002 Palma de Mallorca 
 
 

PAYING AGENT (AGENTE DE PAGOS) 
Banca March, S.A. 

Avenida Alejandro Roselló 8 

07002 Palma de Mallorca 

 

 

REGISTERED ADVISOR (ASESOR REGISTRADO) 

Banca March, S.A.  

Avenida Alejandro Roselló 8 

07002 Palma de Mallorca 
 
 

LEGAL ADVISORS  

J&A Garrigues, S.L.P. 

Calle Hermosilla, 3 

28001 Madrid 
 
 
 
 

 



 

 

ANNEX I 

CONSOLIDATED ANNUAL ACCOUNTS OF THE ISSUER FOR THE 
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