
 

  

 

 
 

Mr. Iñigo de la Lastra 

Head of Secondary Markets 

CNMV  

Edison, 4 

28006 Madrid 

 

 

RELEVANT FACT 

 

 

Valencia (Spain), October 15, 2014 

 

 

Dear Sir,  

 

In accordance with Article 82 of Law 24/1988, 28th July, relative to the regulation of the stock 

market and related provisions, and in relation to the merger project between NATRACEUTICAL SA 

and Laboratorio Reig Jofre SA first reported to you on June 26, 2014 by means of a Relevant Fact 

with register number 207647, the Company attaches hereafter the documents that will be handed 

out at the presentation event of the aforementioned merger, to take place at Madrid Stock 

Exchange today, October 15, 2014, at 12.30 hours and which contains, among other information, 

the estimated closing of the year 2014 of the companies to merge.  

 

Yours faithfully,  

 

 

Maria Jose Busutil Santos 

Secretary of the Board of Directors 
 



 

 

 

 

 

 

Natraceutical and Laboratorio Reig Jofre join the consolidation process 

of the European pharmaceutical industry  

 

 

 The new company resulting from the merger will strengthen its position in the pharmaceutical market 

by means of the synergies in research and development of new products, regulatory knowledge, own 

production and combined access to more than 60 countries in 5 continents. 

 

 According to 2013 results, after this merger Natraceutical will multiply its turnover by almost five 

times, up to 149.7 M€, thus becoming the fifth Spanish pharma company by turnover quoted in Spain, 

with combined EBITDA of 16.1 M€ . 

 

 The companies expect to close 2014 with combined organic growth of 5.6% in sales and 21.0% in 

EBITDA.  

 

 

Valencia / Barcelona (Spain), October 15, 2014. Natraceutical, a Spanish listed company, a leader 

in the French food supplements market through its company brand Forté Pharma and Laboratorio Reig 

Jofre, a Spanish multinational and a reference in the European pharmaceutical sector in the formulation 

and development of high value-added principles, will conduct next October 24 their shareholders’ 

meetings to approve the merger of Laboratorio Reig Jofre and Natraceutical.  

 

The merger is conditioned to the granting by the Spanish Securities Market Commission to Laboratorio 

Reig Jofre’s main shareholder of the exemption to launch a takeover bid over Natraceutical. The 

companies expect the merger to be effective before the end of 2014. 

 

According to aggregate data from 2013, by means of this merger Natraceutical will multiply by almost five 

times its sales, becoming the fifth Spanish pharma company by turnover traded in Spain. Specifically, the 

company closed 2013 with combined sales of 149.7 million euro, EBITDA of 16.1 million and debt-equity 

ratio of 0.8 times EBITDA. 

 

Natraceutical and Laboratorio Reig Jofre started today at the Madrid Stock Exchange the first of three 

information events on the merger, where the companies disclosed estimated 2014 results of +5.6% sales 

growth to 158.0 million euros and an increase of recurring EBITDA of 21.0% to 19.5 million euros. 

Additionally, the net financial debt of the new company will be reduced over 48% in 2014, to 6.8 million, 

decreasing the debt-equity ratio to 0.3 times. The estimated EBITDA does not include costs incurred in 

connection with the merger, which could amount to approximately 2 million euros.  



 

 

 

 

 

 

The merger of these two companies will enable the new company to strengthen its market position by 

diversifying its product portfolio in the pharma segment (69% of net joint business 2013), OTC (16%) and 

food supplements (15%) as well as its international presence, with sales outside Spain, according to data 

from 2013, representing 64% of the joint business and distributed between France (17%), Germany 

(10%), United Kingdom (9%), Sweden (6%) and approximately 50 other countries on five continents 

(25%) 

 

Synergies in the mentioned fields will allow a significant improvement in revenues and margins of the 

new company, increasing its profitability and enhancing its robust business and financial structure. As a 

first step, and thanks to operational improvements following the merger, the new company expects to 

realize direct cost savings of around 2.5 million euros, as the integration of the businesses is effective. 

It will not involve any significant change in headcounts.  

 

As companies disclosed late June, the proposed transaction will be structured by merger through 

absorption of Laboratorio Reig Jofre by Natraceutical, although the combined company will adopt the 

name Laboratorio Reig Jofre, SA. 

 

The exchange ratio agreed to this operation and validated by the independent expert appointed by the 

Commercial Registry of Valencia, stands at 26% for the current shareholders of Natraceutical and 74% 

for the shareholders of Laboratorio Reig Jofre. This implies that following the merger the shareholders 

of the new company will be distributed as follows: current shareholders of Laboratorio Reig Jofre 74%, 

Natra (main shareholder of Natraceutical to date) 13% and other shareholders of Natraceutical 13 %.  

 

Given this structure, one of the most valued agreements by the investment community has been the 

proposal to make to the next shareholders’ meeting of Natraceutical to appoint five independent 

directors with a sound track record in the pharmaceutical industry, scientific research, 

internationalization, financial and stock markets –and specifically good corporate governance-, 

marketing and advertising, which will bring together 56% of the vote in the board of directors, thus 

ensuring the best decisions for the company and all its shareholders. 



 

 

 

 

 

 

About Laboratorio Reig Jofre 

Founded in 1929 in Barcelona, Laboratorio Reig Jofre is one of the leading companies in the European 

pharmaceutical sector. Family owned, the company has a workforce of over 700 employees and an 

international positioning that has allowed strong growth in recent years. 

 

With sales of 118.3 million euros in 2013 and specialized focus in dermatology, gynecology, 

respiratory, antibiotics and consumer healthcare, Laboratorio Reig Jofre’s activity is divided into two 

main areas: development and manufacture of own products (66% of sales) and specialized 

manufacture for third parties (34%). In its core business, the company specializes in prescription and 

non-prescription pharmaceutical products, generic products based on specialized technologies, medical 

devices, food supplements and cosmetics, and it focuses innovation on new formulations and new 

clinical indications of known molecules in the therapeutic areas mentioned,, as well as new 

developments of innovative molecules in partnership with start-ups and research centers. 

 

Laboratorio Reig Jofre has a network of medical, hospital and pharmaceutical visitors in Spain and the 

Nordic countries and a presence in 87 countries through more than 180 distributors. The company also 

has four development and production centers -in Spain and Sweden- and an international logistics 

center. 

 

About Natraceutical 

Natraceutical is a multinational of Spanish origin, which channels its industrial activity through 

Laboratoires Forté Pharma, specializing in food supplements sold exclusively in pharmacies and 

parapharmacies, mainly in Europe. 

 

With a turnover of 31.4 million euros in 2013, Natraceutical is present in the categories of weight 

control, energy, health and beauty, marketed mainly in France (65% of sales) but it is also present 

directly or through distributors in 24 additional countries. 

 

Natraceutical trades on the Spanish stock exchange under the ticker NTC. Total outstanding 

shares:328,713,946. 

 

 

For more information 

 

Natraceutical – www.natraceutical.com 

Glòria Folch 

Relación con Inversores y Comunicación 

Tel. (+34) 93 584 81 85 

E-mail: gloria.folch@natraceuticalgroup.com 

 

Laboratorio Reig Jofre - www.reigjofre.com 

Silvia Castells 

Inforpress 

Tel. (+34) 93 419 06 30 

E-mail: scastells@inforpress.es 

mailto:gloria.folch@natraceuticalgroup.com
http://www.reigjofre.com/




Transaction advisors 

This presentation contains no confidential material and may include publicly available market information which has 

not been independently verified by Natraceutical.  

 

This information is given in summary form and does not purport to be complete. Information in this presentation 

should not be considered as advice or a recommendation to investors or potential investors in relation to holding, 

purchasing or selling Natraceutical shares and does not take into account your particular investment objectives, 

financial situation or needs.  

 

This presentation may contain forward looking statements including statements regarding Natraceutical’s intent, 

belief or current expectations with respect to the businesses and operations, market conditions, results of operation 

and financial condition, capital adequacy, specific provisions and risk management practices. Readers are cautioned 

not to place undue reliance on these forward looking statements. Natraceutical does not undertake any obligation to 

publicly release the result of any revisions to these forward looking statements to reflect events or circumstances 

after the date hereof to reflect the occurrence of unanticipated events. While due care has been used in the 

preparation of forecast information, actual results may vary in a materially positive or negative manner. Forecasts 

and hypothetical examples are subject to uncertainty and contingencies outside Natraceutical’s control. Past 

performance is not a reliable indication of future performance. 

October 2014 

Natraceutical, SA

Financial advisors: Financial advisors: 

Legal advisors: Legal advisors: 

Auditors: Auditors: 

Laboratorio Reig Jofre, SA
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• On May 8, 2014, Natraceutical SA (hereinafter NTC) and Laboratorio Reig Jofre, SA (hereinafter LRJ) signed a Letter 

of Intent (LOI) in order to initiate a negotiation process aimed at studying the possible integration of the two 

companies. 

• After completion of the due diligence of both companies, on June 26, 2014 NTC and LRJ signed a Merger Protocol 

which was the formal beginning of the merger between the two companies. The basics of this protocol are: 

  
1. The transaction is expected to be structured by the integration of LRJ into NTC, which will mean the extinction 

of LRJ and block transfer of its assets to NTC. 

2. The established exchange equation is 26% for the current shareholders of NTC and 74% for shareholders of 

LRJ. 

3. Commitment between the two main shareholders of the new company to increase the free float.  

4. The Protocol regulates matters related to the corporate governance of the merged entity: mainly, number of 

directors, number of independent directors and composition of board committees. 

5. The transaction is subject mainly to: 

• Ratification of the exchange ratio by an independent expert – ACCOMPLISHED 

• The information and approval of the transaction by the Competition authorities – ACCOMPLISHED 

• The approval of the transaction by the General Shareholders Meetings of both companies 

• The exemption of a tender bid granted by the Spanish Stock Exchange Commission to the sole 

shareholder of LRJ 

6. If merger is approved, NTC will change its name to Laboratorio Reig Jofre, SA and will move its headquarters 

from Valencia to Barcelona, where NTC established its decision center in 2007.  
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  * Over-the-counter: Pharma product without medical prescription 

** Rx: Pharma product with medical prescription 

2002-2006 

Creation and 

consolidation of the 

natural and functional 

Ingredients Division 

2006-2012 

Creation of the Food 

Supplements Division by 

acquisition of Laboratorios Forte 

Pharma and integration of the 

Ingredients Division into the 

French company Naturex. 

20013-2014 

Focus on the food supplements business 

with development of first OTC products. 
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Direct marketing in pharmacies in France, Spain, Benelux and Portugal 

and network of distributors in over 20 countries 

1. Calculated over the target 

2. Including 20 countries: Greece, Ucrania, Bulgaria, Morocco, Tunisia, Lebanon, French Antilles, Reunion Island, Madagascar, Mayotte, 

Cameroon, Senegal, Ivory Coast, Mauritius, Seychelles, South Africa, French Polynesia and New Caledonia. 



Figures in million euros 9 
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Food supplements companies approach the 

pharmaceutical industry...  

... while pharmaceutical companies seek alliances in 

the food supplements sector or develop their own offer  

  * Over-the-counter: Pharma product without medical prescription 

** Rx: Pharma product with medical prescription 
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The pharmaceutical company Uriach developed the food 

supplements brand Aquilea 

The multinational Merck is promoting its food supplements 

area under the brand "Bion", mainly in the vitamins range. 

Esteve developed the food supplements brand Nutridiver. 

 

Novartis also has a presence in the field of food 

supplements. 

 

The Japanese pharma company Otsuka has its line of 

slimming products biManán through its subsidiary Nutrition 

Santé.  

 

The multinational pharma company 

Reckitt Benckiser acquired in 

November 2012 the food 

supplements company Schiff.  

 

The Italian pharmacompany 

Recordati acquired the Polish Farma-

Projekt in August 2012. 

 

The Italian company Zambon 

acquired in September 2011 the 

slimming supplement Lipograsil.  

 

The French group Sanofi-Aventis 

acquired in November 2009 the food 

supplements company Oenobiol.  

 

Cinfa also has its line of food supplements. 

http://www.google.es/url?sa=i&rct=j&q=&source=images&cd=&cad=rja&docid=DGV87x1x48iPMM&tbnid=DeCyIi8TSwna2M:&ved=0CAUQjRw&url=http://www.sedcydomad2013.com/&ei=bY3AUd_hF4a30QX7koHoBg&bvm=bv.47883778,d.ZGU&psig=AFQjCNEBH1GwMjFHm8F1ZRy8kqUzkpTOLg&ust=1371660010676860
http://www.google.es/url?sa=i&rct=j&q=lipograsil&source=images&cd=&cad=rja&docid=bWBoUe1li9hijM&tbnid=1fKj8iasvDbtmM:&ved=0CAUQjRw&url=https://twitter.com/Lipograsil&ei=qY3AUcTBBoa30QX7koHoBg&bvm=bv.47883778,d.ZGU&psig=AFQjCNGKE7vr1yhjSB3vTHrcXHbbHf0g1w&ust=1371660049343649
http://3.bp.blogspot.com/_pTYgb_ldmSQ/TUrjxVEZgiI/AAAAAAAAHnc/hGWeyODyMmQ/s1600/Merk.jpg
http://www.google.es/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&docid=YSUoHpVAoWN8GM&tbnid=EJ4_J076aS4JbM:&ved=0CAUQjRw&url=http://www.fernandotazon.com.es/clientes/laboratorios-esteve/&ei=e4xzU9SGBa-a0QWEx4CoCw&psig=AFQjCNG1l9T1kjj9zZ7Z0qPg1cD7fZSvmA&ust=1400167928860800
http://www.google.es/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&docid=kEZYmtah6eb2mM&tbnid=_BlbibY_KbQ5GM:&ved=0CAUQjRw&url=http://www.azbio.org/member-directory/sanofi&ei=5wd6U-ChAoqy7AbCsYHQDQ&bvm=bv.66917471,d.ZGU&psig=AFQjCNFozJPl2KN__vrwh9n8hFbQw00rCg&ust=1400592724230951
https://www.google.es/imgres?imgurl&imgrefurl=http://findlogo.net/show/detail/O/oenobiol-logo&h=0&w=0&tbnid=jkElEwH299RccM&zoom=1&tbnh=224&tbnw=224&docid=U_eR_suwfm921M&tbm=isch&ei=Cwh6U9jgGfDH7AaByIGoBA&ved=0CAIQsCUoAA
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1929-1991 

Fully focus on 

developing, 

manufacturing and 

marketing of 

pharmaceutical 

products. 

 

 

1992-1996 

Several acquisitions in 

 the OTC segment,  

focusing on dermatology.  
 

1997-2001 

Strenghtening of the 

productive capacity and 

beginning of the 

internationalization 

process.  

2001-2014 

Development of own products 

(pharmaceuticals, food 

supplements and cosmetics) 

and strengthening of the 

international position. 

 

 

  * Over-the-counter: Pharma product without medical prescription 

** Rx: Pharma product with medical prescription 



15 Figures in million euros 

Data prior to 2012 not available in IFRS accounting rules. Not included as it is not comparable.  
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-  



17 
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http://www.boehringer-ingelheim.es/index.jsp
http://www.cinfa.com/es/
http://www.ern.es/index.html
http://www.gsk.com/index.htm
http://www.krka.si/si/
http://es.merial.com/
http://www.esteve.es/EsteveFront/ActivarClave.do?op=EN&div=est&cm=0
http://www.bioiberica.com/index.asp
http://www.durbin.co.uk/index.htm
http://www.actavis.com/
http://www.mylan.com/
http://mail.ferrergrupo.com/ferrergrupo/GrupoFerrer_cas.html
http://www.cooper.fr/
http://www.novartis.com/
http://www.google.com/url?sa=i&source=images&cd=&cad=rja&uact=8&ved=0CAgQjRw&url=http://www.sbsi.com.ph/ourpartners.html&ei=rRw9VKu2O4XNygPIn4GgDQ&psig=AFQjCNFJDwn5B9n3aJcP1U7lVaii2LQc0w&ust=1413377582057881
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Own network of sales representatives for doctors
(1)

, hospitals and 

pharmacies in Spain and the Nordic countries and presence in 87 

countries through over 180 distributors and/or licensees 

 

 

1. General practitioner, dermatologists and gynecologists, mainly 

2. Including 40 countries, mainly: Italy, Finland, Portugal, Greece, Netherlands, Poland, Romania, Slovenia, Switzerland, Denmark, Ireland, 

Croatia, Serbia, Albania, Canada, Chile, Australia, New Zealand, Vietnam, Philippines, Jordan, Saudi Arabia, Israel , Lebanon, Costa Rica, 

Brazil and Singapore 
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Direct cost savings estimated at 2.5 M € from operational improvements 

after the merger. 

 

Potential significant improvement in revenues and margins of the 

new company, thus increasing profitability and enhancing a sound business 

and financial structure. 





27 
Figures in million euros 

2013c: combined figures of the two companies. LRJ year closing: September. NTC year closing: December 



28 Combined figures of the two companies according to 2013 closing 
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Figures in million euros 

2013c: combined data from the two companies 

2014e: estimated combined closing for 2014. Recurring EBITDA. It does not include merger costs, which may amount to approx. 2.0 M€ 

for both companies together 

LRJ year closing: September. NTC year closing: December.  

 





• Merger transaction structured by integration of LRJ by NTC, entailing extinction of LRJ and transfer of its equity 

to NTC. 

 

• The companies' valuation by comparable multiples and discounted cash flows resulted in a exchange ratio in the 

resulting company of 26% for current NTC shareholders and 74% for current LRJ shareholders. 

 

• The exchange ratio has already been verified by the independent expert appointed by the Commercial Registry 

of Valencia. 

 

• New share issue for the integration of LRJ:  

• Current shares in NTC: 328,713,946 

• New issue: 935,570,462 

• Total shares in the resulting company: 1,264,284,408. 

 

 

 

 

 

 

 

 

 

• Free float of about 10,050 shareholders. 

• The two main shareholders of the resulting company have 

undertaken to make their best efforts to increase the 

company free float up to 25% within 24 months after the 

merger 

33 





 In response to the recommendations forwarded by the Spanish National Stock Market Commission to the board of 

directors of both companies, NTC will submit to its shareholders' approval the following composition of the board of 

directors of the new company: 

 

 3 proprietary directors (33%) representing RJ Investments (1 of them being executive director)  

 1  proprietary director (11%) representing Natra, current main shareholder of NTC  

 5 independent or external directors (56%) 

 

 The different board committees (audit, appointments and remuneration) will be composed of at least 50% 

independent and/or external directors. 

 

 The secretary of the board will be external to ensure a fully impartial functioning. 

 The independent directors whose appointment will be proposed to the shareholders’ meeting of NTC have 

complementary profiles and a sound track record in fields such as the pharmaceutical industry, scientific research, 

internationalisation, finance and capital markets –and more precisely, good corporate governance-, marketing and 

advertising:  

 

 Anton Costas Comesaña 

 Maria Luisa Francoli Plaza 

 Ramon Gomis de Barbera 

 Ramiro Martinez-Pardo del Valle 

 Emilio Moraleda Martinez 
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ANTON COSTAS COMESAÑA 
 

Education 

• Industrial engineer  

• Bachelor of Economics and Business 

• Doctor of Economics  

 

Academic activities 

• Professor of Economic Politics at the 

University of Barcelona  

• Director of the Master in "Economics and 

regulation of the public services in  

telecommunications, energy, water and 

transport.“  

• Director of the Chair ENDESA Energy and 

Society 

 

Professional experience  

• Chairman of the Círculo de Economía in 

Barcelona.  

• Member of the Economic Policy 

Committee of the Chamber of Commerce of 

Barcelona.  

Chairman of the Advisory Board of 

ENDESA in Catalonia.  

• Member of the board of directors of Trea 

Capital Partners SA, Grup Marítimo TCB 

SA, Bodegas Terras Gaudas and Hotusa. 

From 2007 to 2011: Chairman of the Board 

of Directors of Endesa in Catalonia. 

 

Mª LUISA FRANCOLI PLAZA 
 

Education 

• Degree in Economics at the University of Barcelona. 

• MBA in Finance at the University of St. John, New 

York. 

 

Professional experience  

•Member of the advisory committee in several start-ups 

in Spain and the USA, 2013-2014 

• Member of the board of directors of Oak House 

Barcelona. 

• CEO of Havas Media North America, 2004-2013 

• Founder and CEO of Media Contacts, 1997-2004 

• Director of corporate development in Media Planning, 

1993-1996 
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RAMIRO MARTINEZ-PARDO DEL 

VALLE 
 

Education 

• Degree in Economics and Business from the 

Complutense University of Madrid.  

•Chartered Accountant, member of the Institute 

of Chartered Accountants of Spain.  

 

Academic activities 

Professor in various masters and postgraduate 

degrees on stock markets, financial law, ethics 

and codes of conduct, prevention of money 

laundering.  

 

Professional experience 

•He was a member of the board of directors in 

companies such as:  

 

Eurodeal, SV  

Banco Madrid Asset Management UCITS.  

Audax Energía SA 

Managing company of the investment 

guarantee fund 

Nordkapp Management UCITS. Chairman and 

Chief Executive Officer until 11/2012  

  

•Head of the division of Market Subjects of 

CNMV (Spanish Stock Exchange Comimssion), 

May 1989-September 2000. 

 

 

  

 

 

RAMON GOMIS I DE BARBARA 
 

Education 

•Bachelor of Medicine 

• PhD in Medicine from the University of Barcelona 

•Postdoctoral training at the Free University of Brussels 

in endocrinology and obesity. 

•Professor of Endocrinology  

 

Professional experience 

Current: 

•Director of the Biomedical Research Institute August Pi i 

Sunyer (IDIBAPS) (2008 – present) 

• Chairman of the board of governors of the Spanish 

Diabetes Society (EDS) (2014 - present)  

• Professor of Medicine, University of Barcelona (2011 - 

present)  

• Senior consultant, Department of Endocrinology of the 

Clinic Hospital, Barcelona (1996 - present)  

• Member of international advisory board of diabetes 

products in Merck.  

• Member of national advisory board of diabetes 

products in Boehringer. 
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EMILIO MORALEDA MARTINEZ 

 

Formación académica 

• Degree in Law from the Complutense University 

of Madrid  

• Diplomas in Human Resources and Business 

Administration from the Universities of Columbia 

and Harvard (USA).  

• Social graduate by the Social School of Madrid 

 

Professional experience 

He is currently a member of the board of the 

following companies: 

•Bionaturis 

•Audax 

•Laboratorio Reig Jofre 

 

Another  prior experience 

•Director of human resources at Pfizer, Pechiney 

Ugine Kuhlmann and Graphic Arts Toledo, SA 

(Mondadori Group International). 

• Commercial director at Pfizer, responsible for 

sales and training of the pharmaceutical division. 

•Executive director of the pharmaceutical division 

of Pfizer. 

•Chairman and CEO of Pfizer Spain. 

•Since its creation in 1998 to date, president of 

the Pfizer Foundation 
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Figures in million euros 

Recurring 2014 EBITDA. It does not include merger costs, which may amount to approx. 2.0 M€ for both companies together 

LRJ year closing: September. NTC year closing: December.  
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