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Barcelona (Spain), May 2015

Dear reader,

It is a great pleasure to address you for the first time through this Annual Report as Chair of the new Reig 
Jofre, created after the integration operation with the listed company Natraceutical on December 31, 2014, 
and resulting in the fifth-largest Spanish pharmaceutical company in terms of revenue listed on the Spanish 
stock Exchange.

2015 was been a transformational year that has clearly marked a before and after for both companies, now 
integrated under the corporate name of Laboratorio Reig Jofre, S.A. (Reig Jofre), and the ticker “RJF”.

At the time of integration, the new Reig Jofre’s pro forma turnover for 2014 was 152.5 million euros, with an 
annual average workforce of 806 people, production plants in Spain and Sweden and commercial presence 
in 60 countries through its own sales network in 6 European markets and trade agreements with around 
100 licensees and distributors.

However, the most relevant factor related to the integration of both businesses is that it enabled the new 
business project expand its commitment to healthcare, from curing and preventing diseases to the well-
being of people.

In representation of Reig Jofre Investments, S.L., the main shareholder in Reig Jofre after the merger, I would 
like to take this opportunity to reiterate the commitment of the Reig family towards the project which, 
during the 85 years prior to the integration with Natraceutical, maintained an eminently familiar character 
and a firm commitment to sustainable international growth and the generation of stable employment for 
our teams.

Special mention may be given to the commitment of the board of directors towards our shareholders and 
towards the financial community as a whole. This commitment materialized at the time of the merger 
with the establishment of the first governing body with a majority of independent directors of recognized 
solvency, and it is demonstrated on a daily basis through a transparent communication policy, with a full 
commitment to openness towards our different stakeholders.

On the following page you will find information on the company’s main governing bodies, and you will be 
able to check the high degree of complementarity between the different professional profiles of which they 
are composed.

I would like to use these lines to thank the board members for their commitment and dedication during 
this first year, and I encourage them to continue contributing their professional expertise and enormous 
human value in order that Reig Jofre may continue to move forward on a path of sustainable growth and 
the creation of value for all its stakeholders.

As detailed in this Annual Report, Reig Jofre is today a company with a growing business and a solid financial 
structure, factors which allow us to look to the future with hope. It is our greatest desire to continue to count 
on your interest as a reader and, if considered appropriate, your support as a shareholder in a project which 
belongs to all of those who believe in it.

Sincerely, 

Isabel Reig 
Chair

LETTER FROM 
THE CHAIR
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BOARD OF DIRECTORS
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Chair: Antón Costas Comesaña

Member: Ramiro Martínez-Pardo del Valle

Member: Ramón Gomis i de Barbará

Non-executive Secretary: Gabriel Roig Zapatero 
(Chief Finance Officer, Reig Jofre) 

 

Appointments and Remuneration Committee  

Chair: Emilio Moraleda Martínez

Member: María Luisa Francolí Plaza

Secretary: Isabel Reig López, in representation 
of Reig Jofre Investments, S.L.

BOARD COMMITTEES

Isabel Reig López
Proprietary director representing  
Reig Jofre Investments, S.L.

Appointment: December 31, 2014

Academic background

•	 Degree	in	Pharmacy	from	the		
University of Barcelona

Ignasi Biosca Reig
Chief Executive Officer

Appointment: December 31, 2014

Academic background

•	 Telecommunications	Engineer,	
Polytechnic University of Catalonia 
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Independent director 
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Academic background

•	 Degree	in	Economic	Sciences,	University	
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•	MBA	in	Finance,	University	of	St.	John,	
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Ramón Gomis i de Barbarà
Independent director 

Appointment: December 31, 2014

Academic background

•	 Degree	in	Medicine

•	 Doctor	of	Medicine,	University	of	
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•	 Post-doctoral	training	in	endocrinology	
and obesity, Free University of Brussels 

•	 Professor	of	Endocrinology

Ramiro Martínez-Pardo del Valle
Independent director  

Appointment: December 31, 2014

Academic background

•	 Degree	in	Economics,	Universidad	
Complutense, Madrid

•	 Chartered	Accountant,	member	of	the	
Institute of Chartered Accountants of 
Spain

Adolf Rousaud Viñas
Non-executive Secretary 

Appointment: December 31, 2014

Academic background

•	Degree	in	Law,	University	of	Barcelona	(UB)

Emilio Moraleda Martínez
Independent director 

Appointment: December 31, 2014

Academic background

•	 Degree	in	law,	Complutense	University	of	
Madrid

•	 Degrees	in	Human	Resources	and	Business	
Management, Universities of Columbia and 
Harvard (USA)

•	 Labor	Relations	and	Social	Security	Law	
Consultant, Escuela Social, Madrid

•	Degree	in	Advanced	Studies	(DEA)		 	
in Business Law, University of Barcelona (UB)

•	Master	in	Tax	Law,	University	Abat	Oliba	CEU



Annual Report 2015

7

Barcelona (Spain), May 2015

Dear reader,

Following my appointment in January 2015 as CEO of the new Reig Jofre, I am pleased to brief you in these 
lines on the evolution of the first year of joint activity between the old Reig Jofre and Natraceutical, and 
present to you in the following pages the team that accompanies me in the management of the company’s 
different bussines areas. 

Reig Jofre closed 2015 with a turnover of 156.9 million euros, representing a growth of 2.9% over the pro 
forma data from the previous fiscal year.

RJF Pharma, the company’s development, manufacturing and marketing division, accounted for 79% of sales 
and grew by 5.3%, thanks to the evolution of its three units: antibiotics, injectables and lyophilized +0.5%; 
dermatology, respiratory-ENT and gynaecology +22.1%; nutritional supplements and consumer healthcare 
+3.0%. 

RJF CDMO, the development and specialized manufacturing for third parties division, contributed 21% of 
turnover and fell 5.4% compared to the pro forma 2014 data, in the last quarter correcting an 11.4% deviation 
in sales registered in the first nine months of the year.

The improvement in the gross margin, the increase in operating income from deferred-price sales in 
contracts with business partners, and the maintenance of operating costs situated Reig Jofre’s EBITDA at 
year-end at 17.2 million euros, an increase of 14.6% compared to year-end 2014 and in line with forecasts 
published by the company in the first half of 2015. 

Despite higher amortization due to the increase in investments, maintaining the financial result allowed 
Reig Jofre to increase its profit before taxes by 19.3%, to 11.0 million euros. 

Reig Jofre closed 2015 with a net profit of 8.7 million euros, an increase of 27.8% over the previous year as 
a result of the relevant operational improvement of the business throughout the year and the tax synergies 
resulting from the merger with Natraceutical. 

Following the merger with Natraceutical, throughout 2015 Reig Jofre confirmed its firm commitment 
in its four strategic pillars: R&D, strengthening its product portfolio in its therapeutic areas of interest, 
internationalization and increased competitiveness in the productive capacity specialized in antibiotics and 
injectables.

In this regard, the company doubled its investments in its production facilities and R&D projects, which 
rose from 4.5 million euros in 2014 to 8.8 million euros at the end of 2015. Particularly relevant were the 
investments in the production capacity in Spain aimed at supporting expansion in Asia (Japan and Indonesia) 
and, during a second phase, the US market. 

Reig Jofre closed 2015 with 59% of its sales outside Spain. In its continuing effort to grow internationally, the 
company established trade relations in seven new markets worldwide. Spain, with 41% of total sales, grew 
4.1% in 2015. The rest of European markets concentrated 49% and grew 1.6% and countries in the rest of the 
world contributed 10% to turnover and grew by 4.5%. 

Reig Jofre ended the year with a net debt of 13.9 million euros, 0.8 times its EBITDA, and maintains a clear 
commitment to growth, aiming to reach a turnover of 200 million euros and EBITDA of 25 million euros in 
2019, according to the organic growth plan presented by the company in late 2015. 

The results presented here are mainly derived from the company’s organic growth following the business 
combination of the old Reig Jofre and Natraceutical. In this regard, some of the synergies identified in the 
merger analysis were materialized during 2015, although there are still improvements that we hope will 
materialize throughout 2016. 

Reig Jofre’s organic growth, together with the financial structure enjoyed by the company today, must act 
as a solid lever for the undertaking of inorganic growth projects in the future. 

To do so, Reig Jofre has a team of highly-qualified and committed professionals, and it is my desire as chief 
executive of the company to also count on the support of you, dear reader, as a shareholder of this, in my 
opinion, great business project.

I hope that the reading of this document will allow for a deeper understanding of Reig Jofre, and I encourage 
you to contact us through investors@reigjofre.com if you have any questions or comments about the 
information presented here. 

With best regards, 

Ignasi Biosca 
Chief Executive Officer

LETTER
FROM THE CEO
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HISTORY
BUSINESS STRUCTURE

R&D

SALES BY BUSINESS

DEVELOPMENT AND PRODUCTION CENTERS

STRATEGIC PILLARS

FINANCIAL PERFORMANCE 2015 

SALES BY GEOGRAPHIC AREA

79%
125 M€ 33 M€

21%

157M€ 17M€ 9M€ 14M€

EMPLOYEES
FOUNDED IN 1929 AND MANAGED BY
THE THIRD GENERATION OF THE REIG FAMILY

8501929

BARCELONA
Spain

TOLEDO
Spain

MALMÖ
Sweden

1970 2006

• Penicillanic 
antibiotics in all 
dosage forms

• Cephalosporin 
antibiotics in vials 
with sterile 
powder

• Injectable forms of 
sterile lyophilized 
products

• Oral solids
• Semisolids
• Liquids
• Nutritional 

supplements

• Dermatological 
products and 
cosmetics

• Semisolids
• Liquids
• Clinical trial 

material

R&D TECHNOLOGICAL
SPECIALIZATION

INTERNATIO-
NALIZATION

477 373P P

RJF PHARMA
Development, manufacture and
marketing of proprietary products

TECHNOLOGICAL
SPECIALIZATION
PRODUCTS
Antibiotics 
Injectables
Lyophilized products

THERAPEUTIC
SPECIALIZATION
PRODUCTS

NUTRITIONAL
SUPPLEMENTS
AND CONSUMER
HEALTHCAREDermatology 

Respiratory / ENT
GynaecologyRJF CDMO

Development and specialized
manufacturing for third parties

Creation of a portfolio of derma
and respiratory prescription
and OTC products

SALES EBITDA NET PROFIT NET DEBT

From exports
to direct 
international
presence

Reinvestment of
cash flows in R&D
and open innovation
agreements

Reig Jofre becomes the 5th Spanish
pharmaceutical company listed on the Spanish
stock market in terms of turnover following
its merger with Natraceutical (Forté Pharma)

Specialization in generic
sterile injectables

Specialization
in beta-lactam
antibiotics

Ignasi Biosca
Grandson of the founder and
current CEO

Joan M. Biosca
Son-in-law of 
the founder

Ramon Reig Jofre
Founder

1964
1999

2009
2016

2013
2016

DECEMBER

2014

1978
2009

1989
2004

Development, manufacture and
marketing of proprietary products

RJF PHARMA

RJF CDMO
Development and
specialized manufacturing
for third parties

10% 
REST OF WORLD

49% 
REST OF EUROPE

41% 
SPAIN

OWN BRANDS /
FORTÉ PHARMA

50%

TECHNOLOGICAL
SPECIALIZATION
PRODUCTS

22%

THERAPEUTIC
SPECIALIZATION
PRODUCTS

28%

NUTRITIONAL
SUPPLEMENTS AND
CONSUMER HEALTHCARE

+5.3%

+3% +15% +28% 0.8x
ebitda

+0.5% +22.1% +3.0%

-5.4%

GROWTH
OVER 2014

GROWTH
OVER 2014

Betalactam 
antibiotics and sterile 

injectables

New therapeutic 
solutions in derma, 

respiratory
and gyne

Food
supplements

R&D projects
with start-ups

and biotech research 
centers

REIG JOFRE IN BRIEF
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Our team is our greatest asset.

850 professionals, working from the company’s different domestic and international 
headquarters, make it possible for Reig Jofre to face new challenges year after year 
that guarantee the creation of sustainable employment and a recognized position 
in the markets in which the company operates.

Enthusiasm, commitment, responsibility and conscientious work are just some of 
this great team’s values, where each and every member is unique and key to the 
progress of our company.

At Reig Jofre, Reig Jofre is every one of us.

Victoria Serra 
Human Resources Manager

THE REIG JOFRE
TEAM
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Number of development centers:
4

Number of R&D and Regulatory employees:
57

Investment in R&D in 2015:
7.5 million euros

Development areas:

•	Formulation	platforms	for	the	stabilization	of	innovative	biotech	injectables,		 	
new chemical entities or peptides

•	Innovative	formulations	of	antibiotics

•	New	therapeutic	solutions	in	dermatology	and	gynaecology

•	Nutritional	supplements	with	high	value	in	health-	prevention,		 	 	
maintenance and control 

We are committed to 
R&D based on open 
innovation and co-
developments with 
research centers and 
other companies, 
combining our strengths 
to bring ambitious 
and innovative 
solutions to market

Carles Nieto
Biological Development 
Manager / Co-Manager 
of New Developments
2001*

Isabel Amat
Open Innovation Manager/ 
Co-Manager of New 
Developments
2013*

Gemma Lahuerta
Injectables 
Development Manager
2002*

Jordi González
Topical and Oral 
Development Manager
2009*

Marta Español
Regulatory Affairs 
Manager
2002* 

Lucía Castrillo
Pharmacovigilance 
Manager
2014*

Brigitta Svensson
Development Manager
Malmö, Sweden
2009*

* Year of incorporation into Reig Jofre

Preparation of a sample to observe changes during the lyophilization process. Reig Jofre injectables plant.

Main developments in progress

3
ANTIBIOTICS /
INJECTABLES

6
DERMATOLOGY

3
DERMATOLOGY

1
GYNAECOLOGY

1
RESPIRATORY

1
RESPIRATORY

OFF-PATENT
PRODUCTS

8 3
DEVELOPMENTS

WITH ENTRY INTO
REGISTRATION
PHASE IN 2016

INNOVATIVE
PRODUCTS

R&D AND 
REGuLATORy
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What is the strategic focus of the R&D department?      

I would sum it up in three main areas:       

New indications of known molecules or new administration routes in the therapeutic areas of dermatology, 
respiratory / ENT, gynaecology and nutritional supplements are the basis of our new development projects, 
which allow us to provide value and solutions to unmet health needs, sometimes in collaboration with research 
centers, hospitals and start-ups from within our ecosystem. 

Development of generic injectables and antibiotics to be produced in our plants and licensed throughout the 
world, with special attention to the US and Asia.

Developments to update the life of existing proprietary products that require innovation to remain competitive in 
the market.

What is the investment in R&D?        

Reig Jofre annually allocates between 4% and 5% of its sales to R&D projects, in addition to the innovation 
projects capitalized in the company’s balance sheet. In 2015, investment in R&D amounted to 7.5 million euros.

What are the clinical phases through which Reig Jofre’s new developments must usually pass?

The clinical phases that we carry out in Reig Jofre are mainly for the development of innovative products 
with known active ingredients and, therefore, this corresponds to phases II/III for the updating of proprietary 
records dossiers that require bioequivalence studies, or to phase IV to complement the dossiers of approved 
and marketed products.

Which significant events would you highlight from 2015?     

The start of the formulation projects for the stabilization of complex biotechnological ingredients, such as 
proteins and viruses.

The implementation of clinical trials in Mexico for an innovative product formulation that provides substantial 
benefits and improvements for patients with impetigo. It is a co-development with the Navarre biotechnology 
company Ojer Pharma. This is the largest clinical trial conducted so far by Reig Jofre, by virtue of the number 
of patients involved and the simultaneous participation of research centers in Spain and Mexico. 

The participation in projects related to the development of nutritional supplements with high value added, 
such as the collaboration with Manremyc, an innovative spin-off from the Institut Germans Trias i Pujol in 
Badalona (Spain), for the commercial development of a nutraceutical for tuberculosis control.

What were the biggest challenges?      

Reig Jofre’s involvement in research projects co-led with leading health and research centers in Spain to 
develop new antibiotic combinations that allow therapeutic alternatives to the multi-resistance products 
developed in recent decades. 

The coordination of development activities between the Reig Jofre and Forté Pharma scientific teams to 
generate synergies in the field of the prevention and cure of diseases.

What is open innovation?      

The growing challenges faced by the pharmaceutical industry, particularly with regard to the funding of R&D, 
increased regulation and price pressures, demand that new products contribute not only to the users’ health, 
but also to the sustainability of the public system. The exponential advances in science and technology lead to 
the search for collaborations with knowledge institutions that facilitate an increase in the probability of success 
of new treatments, sharing risks and benefits. These new partnerships, known as “open innovation”, allow for 
synergies, reduce times and costs, and facilitate access to key, recent knowledge with which to solve unmet 
needs.

What projects are you currently working on?      

In the development centers in Spain, we are beginning to work on new combinations of beta-lactam antibiotics 
and initiating the conceptualisation of medical devices in our therapeutic areas of expertise.

At the dermatological products development centre in Malmö (Sweden), we are working to strengthen our 
proprietary developments. In this line of work, in 2015 we completed the registration of Zalve, a dermatological 
cream for small wounds developed by the team in Malmo, and for which distribution agreements are being 
signed in Europe.

What strategic value does the Regulatory department create for the company? 

Reig Jofre’s products are sold in more than 55 countries, although the company has direct commercial presence 
in only 6 of them. This means that in recent years the Regulatory department has become highly-specialized in 
implementing the processes defined by various international regulatory agencies, with the objective of being 
able to register medicines in most of the markets in Europe, Asia, Africa, America and Oceania from its central 
offices in Barcelona. This is not common in a company the size of Reig Jofre, and it gives us a clear competitive 
advantage over other companies that need to outsource these processes. It also gives us an advantage when 
dealing with potential customers, who can receive technical advice in this field from Reig Jofre. A registration 
process may take between 18-24 months, so its proper execution can reduce the arrival of the drug to the 
market and, therefore, the financial requirements of the project.

Which new registrations were obtained in 2015?

In 2015 we obtained the approval of 35 commercial licenses for 10 molecules for injectables and antibiotics in 
18 markets in Europe, Asia and Oceania. Of these, special mention may be made of the registrations obtained 
in Japan, thus opening the door for our entry into a high-potential but very demanding market.  

What would you highlight about Reig Jofre’s pharmacovigilance service?

Through the headquarters in Barcelona, Reig Jofre’s pharmacovigilance department centralizes the continuous 
monitoring of the safety profile of the 250 prescription medicines registered throughout the world, as well 
as the company’s OTC products, medical devices and nutritional supplements. The marketing our products 
across five continents requires us to be at the forefront of the regulatory requirements of the regulatory 
agency in each country.
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Plants: 1 Barcelona (Spain), 2 Toledo (Spain), 1 Malmö (Sweden)

Departments:
Production, Logistics, Technology Transfer, Engineering, Industrial Control, 
Quality Control, Quality Assurance, Technical Management

Number of employees: 600 

Areas of expertise:
Beta-lactam antibiotics (solid penicillanic forms, oral liquid penicillanic suspensions 
and penicillanic and cephalosporanic injectables); sterile lyophilized injectables 
and topical dermatological products (ointments, emulsions and creams)

Other productive capacity:
Solid forms (capsules, coated tablets and lozenges), semisolids (ointments, 
emulsions and creams) and liquids (syrups, oral and topical solutions and swabs)

Some annual figures:
44.7 million units of antibiotics, 52% of which in injectable vials.
The rest in capsules, tablets, syrups and sachets. In other pharmaceutical 
specialities: 118 million units of oral solids; 10 million units of vials; 9 million 
units of ampoules; 4.1 million units of topical dermatological products

In 2015, Reig Jofre 
invested 7.6 M € in its 
production plants.
The investment was 
mainly employed in 
expanding installed 
capacity to meet 
the company’s 
growth projects

INDuSTRIAL BuSINESS

Ignacio Vilà
Industrial General 
Manager
1990*

Enric Jo
Plant Manager
Barcelona, Spain
1994*

Frédéric Dingeon
Plant Manager
Toledo, Spain
2015*

Xavier Costas
Industrial Operations 
Manager
2009*

* Year of incorporation into Reig Jofre

44.7
ANTIBIOTICS

118
ORAL SOLIDS

10
VIALS

9
AMPOULES

4.1
TOPICAL

DERMATOLOGICAL
PRODUCTS

In millions of units

Ampoule checker, providing a visual inspection of particles and volume in injectables. Reig Jofre injectables plant.

Simon Bjorklund
Bioglan General 
Manager, Sweden
2010*
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What is the strategic focus of the industrial area?     

To take advantage of our production capacity and our integration with the R&D, Registrations and 
International areas to accelerate the time to market of our products with the maximum guarantee of quality 
and competitiveness, while facilitating the industrialization of the developments of other companies and 
research centers.  

Which of Reig Jofre’s strengths would you highlight in terms of productive capacity?

Reig Jofre has exclusive facilities for the production of beta-lactam antibiotics which, due to health regulations, 
cannot be handled in factories in which other drugs are produced. Our production capacity enables the 
marketing teams to be very competitive in a market in which there is heavy price intervention by the public 
health administrations.

The area of sterile lyophilized injectables is clearly our second strength, where our extensive technological 
knowledge allowed us to develop a centre of excellence in freeze-drying which is a world reference in the 
sector.

The topical semi-solids area in Malmö caters to the global needs of the industry: from the initial development 
phase through to the material for clinical trials and, finally, the large-scale manufacture and marketing of the 
final product.    

Which significant events would you highlight from 2015?

Undoubtedly, the strengthening of the commitment to quality, materialized through a new quality control 
laboratory at the Barcelona plant. A total investment of 2.5 million euros in two phases (2015-2016), which 
adds to other investments carried out in the plant this year to increase production capacity. In Toledo, I 
would highlight the appointment of Frédéric Dingeon as the head of the beta-lactam antibiotics plants. This 
appointment is part of the five-year strategic plan, through which the company will invest in increasing its 
production capacity to assume the manufacture of the products currently under registration in the main 
pharmaceutical markets.  

What were the biggest challenges?     

2015 saw Reig Jofre’s first contract for Japan, for the marketing of injectables for hospital use. We have worked 
on this project for two years and, given that it is the second most important pharmaceutical market in the world, 
with one of three most important international drug regulatory agencies, Reig Jofre had to demonstrate the 
maximum excellence in all its production processes in order to obtain the necessary marketing authorizations.

In the topical dermatological products plant we have had to adapt equipment and processes to meet the 25% 
increase in volume over the previous year. At times the plant has operated with three shifts, when in the past 
some lines ran with a single shift.

Which certifications do the plants hold?     

Reig Jofre’s facilities are authorized by the European agency, whose certification is valid in other countries 
that have mutual recognition with Europe (including Canada, Australia, New Zealand and South Africa) and, in 
turn, this authorization is tacitly valid for many other countries (ASEAN, South America). We are also certified 
as manufacturers of pharmaceutical products in Saudi Arabia, Bahrain, Brazil, Korea, United Arab Emirates, 
Ethiopia, Japan, Kenya, Kuwait, Iran, Iraq, Lebanon, Oman, Qatar, Sudan, Taiwan, Ukraine and Yemen. And we 
are currently dealing with the FDA for the registration of our products in the United States.

What expansion investment has been made in the plants in 2015?

In 2015, Reig Jofre invested 7.6 million euros in its production plants, of which 6 million were aimed at expanding 
the installed capacity. The investments made during the year were mainly concentrated in the Barcelona plant, 
with a 3 million euro project for the expansion of lyophilised injectables lines; 1.25 million euros during the first 
phase of the new quality control laboratory, and 0.75 million euros in the renovation of the raw materials and 
finished products section of the plant’s warehouse in order to adapt it to the requirements of the American 
agency (FDA). 0.35 million euros were invested in machinery to expand the oral antibiotics capacity in Toledo.

What kind of agreements does Reig Jofre maintain with the companies they manufacture products for?

Reig Jofre possesses technology in which we are specialized and we focus the developments and 
manufacturing for other companies in ways that allow us to offer greater competitive value to our customers. 
Our specialization in niche technologies facilitates highly-stable relationships with our customers, with very 
low rates of customer losses, which are mainly motivated by outside decisions, such as the termination of the 
marketing of certain products.

Is work being carried out on new trends for the future?

The easy accessibility of antibiotics in developed markets in recent decades, together with their sometimes 
incorrect use, has resulted in the generation of resistance to these drugs. This is leading governments and the 
sector to increase the resources available for the development of new combinations of antibiotics. Reig Jofre 
has already launched some projects in this field.   

In the area of sterile injectables, the continued advancement of the biotechnology industry is also opening 
up new challenges, as the developments require greater stability to ensure the preservation of their 
pharmacological characteristics, which is a complex thing to do with traditional oral forms.
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Spanish sales and marketing team:
105 people 

Organisation:
4 differentiated networks for medical, hospital and 
pharmaceutical visits, and for Forté Pharma

Total sales in Spain 2015:
64 M€     

Weight in total company sales:
41%     

RJF Pharma’s sales in Spain (excluding CDMO):
37 M€      

RJF Pharma growth in Spain over 2014:
+5.8%    

SPANISH MARKET

A correct product 
diversification strategy 
is key to ensuring 
business profitability 
and continued 
investment in R&D

Antonio Ballesteros
Managing Director
RJF Pharma Spain
2005*

Javier Florindo
Head of hospital 
network
2011*

Antonio Bermúdez
Head of medical
network
1998*

Nuria Molas
Head of pharmaceutical 
network
1978*

Jorge Martín
Head of Forté Pharma 
network
2007*

* Year of incorporation into Reig Jofre

87%51%
TECHNOLOGICAL
SPECIALIZATION

37%
THERAPEUTIC
SPECIALIZATION

12%
NUTRITIONAL
SUPPLEMENTS
AND CHC

RJF PHARMA RJF CDMO

13%

64M€
+5.8%

Distribution of sales in Spain 2015
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Which significant events would you highlight from 2015?

The most transformational event was the entry into the nutritional supplements sector with Forté Pharma, 
which enabled us to strengthen the commercial structure in Spain and diversify our portfolio of products in 
a highly complementary segment.

As for the evolution of the business, we closed the year with sales growth of 5.8%, despite the implementation 
of the new reference prices published in April 2015.

What were the biggest challenges?

When a large part of your product portfolio consists of prescription drugs subject to reimbursement, the 
biggest challenge is, year after year, to strengthen a strategy that avoids the adjustments decreed by 
governments impairing your ability to invest in R&D.

The strengthening in recent years of our specialty pharmaceuticals area and the recent addition of Forté 
Pharma’s nutritional supplements is favouring greater product diversification and, therefore, a better 
balance between the challenges and opportunities for company growth.

How is RJF Pharma’s product portfolio currently organized for Spain?

Reig Jofre has divided its product portfolio into three large blocks: a) antibiotics and injectables; b) 
therapeutic specialization products (dermatology, respiratory and gynaecology); c) nutritional supplements 
and consumer healthcare.       

Have there been any new launches in 2015?      

Nife-Par®, the world’s first liquid oral treatment specifically indicated for pre-term labour, was presented 
to the market in 2015. Nife-Par® is the first drug developed entirely by the Reig Jofre R&D team, 
following more than 6 years of research in the face of the challenge posed by the insolubility of the active 
ingredient. 

The product, which is patent-protected, is being positioned in leading domestic hospitals as a first line of 
action in the treatment of pre-term labour.  

What is Reig Jofre’s sales strategy in Spain?       

We are increasingly focusing our resources on promoting products of greater value and profitability, and 
clearly committing ourselves to products that are not subject to reimbursement and to the Forté Pharma 
nutritional supplements.      

In this way, we are reducing our exposure to drugs subject to reference prices and generics, whilst working 
to offer innovative products to the hospital channel, as has been the case this year with Nife-Par®.

What percentage of RJF’s sales in Spain comes directly from hospitals, and which percentage from chemists 
and distributors?  

In 2015, sales in hospitals accounted for 10.3% of RJF Pharma’s total turnover in Spain. The remaining sales 
were made through pharmacy channels.

What proportion of products is subject to pricing?

At the close of 2015, 37.6% of sales do not require a prescription and, therefore, the price of these products 
is not regulated by the Public Administration.       

To what degree does the updating of the reference prices established by the Ministry of Health effect the 
business?      

If we take 2015 as an example, RJF Pharma’s sales in Spain grew in absolute numbers by 4.7 million due 
to the increase in units sold. However, we had to endure a negative impact of 2.7 million euros resulting 
from the new reference prices set by the Ministry in April 2015. As mentioned earlier, in this environment a 
correct product diversification strategy is key to ensuring business profitability and continued investment 
in R&D.

What are RJF Pharma’s top 10 products in Spain?

RJF Pharma’s leading ten products contributed a turnover of 25.5 million euros in 2015, 69% of RJF Pharma’s 
total sales in Spain. Five products from the therapeutic specialization range (dermatology, respiratory-ENT and 
gynaecology) accounted for 63% of the turnover of the top-10, while the range of antibiotics and injectables 
represented 26.5% of sales. The remaining 11% came from the nutritional supplements range and consumer 
healthcare.

Does RJF Pharma market the products of other laboratories?  

Since its beginnings, Reig Jofre has centred its business model on the development, manufacture and 
marketing of its own products. Of RJF Pharma’s total product portfolio, only 3 products are marketed under 
license.
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Nutritional supplements and CHC sales area in 2015:
35 M€  

Growth over 2014:
+3.0%  

Number of employees:
102

Forté Pharma product categories:
Weight control / Health / Energy / Beauty  

Forté Pharma’s main markets (% of sales):
France (67%), Benelux (13%), Spain (13%) and Portugal (2%)
  

FORTÉ PHARMA

We have designed 
an expansion plan 
for new markets that 
has enabled us to 
formalize our entry 
into Hong Kong

Yann Rougier
Founder / Scientific
Manager
1999*

François Gaydier
General Manager
2008*

* Year of incorporation into Reig Jofre

Christine Guyon
Regulatory Manager
2000*

Chloé Fry
Development and  
Marketing Manager
2005*

Michaël Pallud 
Operations Manager
2009*

Eric Bendelac
Deputy General Manager
2008*

Weight control 
CaptoRédux
Programme Détox Minceur 

Health 
Mélatonine
Propolis
Gelée Royale Junior
Magne Marin
Menocontrol
Oméga 3 végétal 

Energy 
Camu Camu
Energie Taurine Power Sticks 

Beauty 
Expert Onagre
Expert Cheveux Men
Expert Cheveux Lotion
Expert Shampoing
 

Launches 2015



Annual Report 2015

27

Which significant events would you highlight from 2015?

The integration within Reig Jofre which, in addition to the synergies obtained through the complementarity 
of the sales networks, allows Forté Pharma to evolve towards a more scientific approach, supported by the 
joint work of the R&D teams.

What were the biggest challenges?      

With consumer activity still recovering in Europe, one of the biggest challenges faced in recent years has been 
the management of the French market, and of the weight control segment in particular, which still plays an 
important role in Forté Pharma’s turnover.

Additionally, in 2015 we faced the challenge of accelerating the integration of the Forté Pharma and Reig Jofre 
teams and processes, especially with regard to logistics in Spain and the administrative, scientific development 
and regulatory areas. 

What progress was made during 2015 in the transfer of Forté Pharma’s production to and the integration of 
its logistics into Reig Jofre?

Intensive work was carried out in this field in 2015, and the first integrated production was implemented in 
first quarter of 2016. With regard to logistics and product distribution, since November Reig Jofre’s Toledo 
logistics center has been used to centralize the company’s entire activity in Spain. 

How are Forté Pharma’s sales distributed by product category?

Forté Pharma has worked hard in recent years to expand its portfolio of nutritional supplements and diversify 
its offer. In 2008 74% of Forté Pharma’s turnover came from the weight control category; 18% from the health 
and energy categories and 7% from the beauty category. At the end of 2015, weight control had contributed 
54% of sales, energy 18%, beauty 17% and health 11%. That said, weight control remains our umbrella category, 
although we are consolidating star products in each of our categories.

What are Forté Pharma’s top 5 selling products?

Minceur 24, Turbodraine, Liporedux, Vitalité 4G and Calorilight are Forté Pharma’s top five selling products. 
Minceur 24, Turbodraine, Calorilight and Vitalité 4G are products with a plus 10-year track record in the market 
and a recognized positioning within their respective categories. Liporedux was presented in 2014.

Which new developments were presented in 2015?      

Forteen new products were presented in 2015, of which eleven were launched in France, seven in Belgium, 
four in Spain and four in Portugal. These are two products from Weigh control range, six products from the 
Health range, four from the Beauty range and two from the Energy range.      
 

In which markets are Forté Pharma’s products sold? 

Forté Pharma currently has its own sales teams in France, Benelux, Spain, Portugal and the United Kingdom. In 
2015, these markets represented 95% of Forté Pharma’s turnover. Additionally, the company has agreements 
with distributors in Austria, Italy, Morocco, Dutch Antilles, Indian Ocean islands, Greece, sub-Saharan Africa, 
Lebanon, Hong Kong, Bulgaria, Kuwait and Tunisia.

Are there any new agreements for the entry into new markets?

Following the merger with Reig Jofre and the company’s projection into the international markets, Forté 
Pharma designed an expansion plan for its entry into new markets through agreements with local distributors. 
As a result of this strategy, in 2015 contacts were initiated with a dozen markets in Europe and Asia, which 
enabled the entry into Hong Kong in the first quarter of 2016.

Have Forté Pharma products been marketed through the Reig Jofre network, and vice-versa?

Based on Forté Pharma’s strength in the capillary segment in Belgium, 2015 saw the launch of a Reig Jofre 
development for male alopecia through the company’s own sales force in this market. The product was 
marketed under the Forté Pharma “Expert Cheveux Man” brand name, together with a shampoo and a hair 
lotion that complete the current range.

Similarly, in 2015 Forté Pharma began introducing its range of beauty through Reig Jofre’s teams in Sweden.

How is the nutritional supplement market in Europe performing? Has there been a change in trends in recent 
years?

The nutritional supplement market appeared in response to the evolution of those societies that have 
guaranteed access to food, an understanding about healthy lifestyles, and a growing need to delay and reduce 
the body’s deterioration among a population with an ever-increasing life-expectancy. These facts have not 
only not been modified over the years, but rather the pressures on public health systems have led to a greater 
awareness of the individual’s responsibility for their own health. 

In this context, interest in a balanced diet and exercise as a basis for greater well-being continues to increase. 
And the nutritional supplement must serve as an ally to combat the shortcomings caused by the different 
processes of physical and emotional stress to which our organism is exposed throughout the year. 
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Antibiotics and 
injectables have enabled 
the company to obtain 
a solid position in 
international markets.
This will be the lever 
for the future growth 
of our range of 
therapeutic specialties

INTERNATIONAL 
PRESENCE

Gerardo González
International Manager
Pharma Area
1999*

Simon Bjorklund
Sweden Manager
2010*

John Nightingale
United Kingdom 
Manager
2015*

Sales outside of Spain 2015:
92.9 M € (59% of company total)   

Growth over 2014:
+2.1%   

Main international markets (% of total company sales):
France (16%), United Kingdom (9%), Sweden (6%), Germany 
(5%), Italy (2%), Benelux (2%), Portugal (1%)   

Own sales networks in:
Sweden, United Kingdom, France, Benelux and Portugal
 
Commercial presence in:
58 countries through more than 130 partners and licensees

* Year of incorporation into Reig Jofre

International Forté PharmaInternational Pharma

Frédéric Guarnieri
Key Account Manager 
France
2002*

Gérald Cosyns
Benelux Manager
2004*

Carla Vidal
Portugal Manager
2009*

Olivia Lebrun
Sales Manager
France
1999*

Divakar Mallya
Singapore Manager
2015*

93M€

73,5%

+2.1%

51%
TECHNOLOGICAL
SPECIALIZATION 36%

NUTRITIONAL 
SUPPLEMENTS
AND CHC

RJF PHARMA RJF CDMO

26.5%

13%
THERAPEUTIC
SPECIALIZATION

Distribution of international sales 2015

François Gaydier
General Manager
Forté Pharma
2008*
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How is Reig Jofre’s commercial presence structured throughout the world?    

Outside Spain, Reig Jofre has a direct presence through its own sales networks in Sweden (linked to the 
production facilities in Malmö) and in the UK, where a subsidiary was established in 2015. Additionally, we 
are present in 58 countries on the 5 continents through more than 130 business partners and licensees.

Through Forté Pharma, the company has its own sales networks in France, Benelux and Portugal, as well 
as agreements with distributors in Austria, Italy, Morocco, Dutch Antilles, Indian Ocean islands, Greece, sub-
Saharan Africa, Lebanon, Hong Kong, Bulgaria, Kuwait and Tunisia.    

Which significant events would you highlight from 2015?    

The incorporation of international markets where Forté Pharma is present through its own sales network, 
and especially France and Belgium. 

The creation of the Reig Jofre’s subsidiary in the UK, bringing together all the company’s business in this 
country, which includes sales to pharmacies and hospitals.  

The establishment of a joint venture in Singapore to strengthen the company’s market penetration in four 
countries belonging to the Association of Southeast Asian Nations (Sri Lanka, Cambodia, Laos and Myanmar) 
and to complement direct business relationships we already have in other countries in the area. 

The agreement signed with Maruishi Pharma to supply an injectable for hospitals in Japan.

What are the top 10 countries in sales outside Spain?

In 2015, markets outside Spain accounted for 59% of sales. 49% concentrated in Europe, with a large 
diversification among 11 countries, with the United Kingdom, Sweden, Germany and Italy among the main. 
Outside Europe, Saudi Arabia, Chile, Canada, South Africa and Vietnam were are the top.

With regard to Forté Pharma, France, Benelux and Portugal are the main markets outside Spain. These are 
countries that we cover through own sales network.

Did the company enter new markets in 2015?

In addition to the developments mentioned in United Kingdom, Japan and Singapore, in 2015 we initiated 
trade relations in 7 new international markets, including Iraq, Ukraine and Zambia.   

What strategic approach is being given to this area for its future development?

The search for commercial partners and licensees for the sale of our antibiotics and sterile injectables for 
hospital use has traditionally been the spearhead of the company’s internationalization. The maturity and 
recurrence of this area of business has enabled the company to invest in the development of its own brands 
in specialty products in the therapeutic areas of dermatology, respiratory/ENT and gynaecology, the first 
commercial market of which has naturally been Spain.     

However, in recent years we have initiated the registration of specialty products in various markets outside Spain 
and we are starting to replicate, on an international level, the product diversification strategy developed in Spain 
in recent years, and which has given us such good results. 

Following the merger with Reig Jofre, Forté Pharma designed an expansion plan for its entry into new markets 
through agreements with local distributors, with special interest placed on Asia and Latin America. This has led 
to the initial milestone of formalizing the entry into Hong Kong in the first quarter of 2016.

What were the biggest challenges in 2015?

Obtaining access to the Japanese market after an intensive two years of work. Japan is the second largest 
pharmaceutical market in the world and obtaining certifications from the Japanese authorities opens great 
possibilities in other Asian markets.

In the generic injectables and antibiotics for hospital use range, ensuring that there is no year-on-year drop 
in sales, number of licensees or number of countries.

Adapting the business model for the international marketing of specialty products. This commercial 
diversification requires specific distribution agreements, where attention to the product brand is key, and 
different commercial partners for generics for hospital use. 

In a European consumer environment in the process of recovery, one of the biggest challenges was to 
manage the French market, which is Forté Pharma’s main market, where nutritional supplements for weight 
control are still the company’s leading category.     

Reig Jofre’s international presence

58
COUNTRIES

130
COMMERCIAL

PARTNERS
FRANCE

BENELUX

SWEDEN

SINGAPORE

UNITED
KINGDOM

PORTUGAL

DIRECT
COMMERCIAL

PRESENCE
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Number of employees:
43

Turnover 2015:
156.9 million euros (+ 2.9%)

Ebitda:
17.1 million euros (+ 14.3%)

Net profit:
8.7 million euros (+ 27.8%)

FINANCE AND 
CORPORATE 
SERVICES

Reig Jofre has a clear 
commitment to organic 
and inorganic growth 
and has access to 
different financing 
alternatives with 
which to carry out its 
development plans

Gabriel Roig
General Manager
CFO
2003*

Alejandro García
Finance Manager
1992*

Estefanía Ruiz
Head of Accounting
2001*

Marc Ramos
Head of Consolidation
2011*

Victoria Serra
Human Resources
Manager
1988*

Carmen  Esclapés
IT Manager
2003*

* Year of incorporation into Reig Jofre

Net debt/EBITDA

Net debt/Capitalization

Net debt/Book value

EBITDA/Fin. interest 

EV/Sales

EV/EBITDA

EV/EBIT

PER

Price/Operating cash flow

Price/Book value

0.81 x

0.06 x

0.11 x

0.06 x

1.48 x

13.55 x

19.73 x

24.93 x

18.24 x

1.73 x

Earnings per share

Book value per share

Dividend per share 

Dividend yield

Operating CF profitability

Free CF profitability

Return on capital employed

0.14 €

2.00 €

- €

- %

0.07 %

1.63 %

8.39 %

Financial Indicators 2015
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Which significant events would you highlight from 2015?

If the merger with Natraceutical clearly marked 2014, in 2015 it was the turn of the integration of both 
companies. This involved all Reig Jofre’s areas (production, sales networks, R&D, human resources, etc.), 
and certainly the finance department which, in addition to the accounting integration of the businesses, saw 
the adaptation of the department to meet the legal monitoring and reporting requirements to which listed 
companies are subject.      

What were the biggest challenges?    

As a result of the above, one of the biggest challenges was the management of the day-to-day finances of a 
larger company, adequately addressing the preparation of information for the report to be presented to the 
Spanish Stock Exchange Commission and the investment community.

What is the company’s financial structure?

Reig Jofre closed 2015 with a gross debt of 23.6 million euros and a cash position of 9.4 million euros, bringing 
the debt ratio at 0.8 times the company’s EBITDA. 65% of this debt is long-term, with annual amortization 
commitments around 2 million euros.     

In which currencies does the company operate?

Of the 156.9 million euros in sales registered in 2015, 9% was effected in 5 currencies other than the euro. 
The US dollar was the main foreign currency in which sales were conducted, contributing 4% of turnover, 
followed by the Danish krone, accounting for 2% of sales, and the Norwegian krone and the British pound, 
representing 1% respectively. To lesser extent, sales were also made in Swedish krona (0.4% of turnover).

What is Reig Jofre’s tax rate?    

Changes in tax rates in Spain in 2015, together with the revenue from the new subsidiary in the United 
Kingdom (subject to a lower tax rate than in Spain) and the existence of tax credits reduced tax expenses 
in 2015 from 26% to 21%. Nevertheless, the effective tax rate was 14%, representing a tax payment of 
1.53 million euros, taking into additional account deductions for R&D. Under the limitations established by 
current tax legislation, in 2015 the company used 1.17 million euros of tax losses from a total of 68 million 
euros, derived from Natraceutical. 

What was the free cash generated by the business in 2015?

In 2015, the cash position after debt service, changes in working capital, taxes, maintenance investments 
amounted to 9.4 million euros.

To which projects did the company dedicate these financial resources?

In addition to the maintenance of the manufacturing plants, in 2015 6.0 million euros were invested in 
expanding production capacity and 1.2 million euros in R&D projects (together with an investment of 4% of 
turnover in R&D through the profit and loss account).

In 2015, Reig Jofre doubled its investments (capex) in its production facilities and R&D, which rose from 4.5 
million euros in 2014 to 8.8 million euros in 2015.    

Were there any non-organic growth operations in 2015?

April saw the announcement of the acquisition of sales licenses in the UK for four topical dermatological 
products with consolidated presence in this market (Synalar, Metosyn, Crystacide and Mycanol). The 
transaction amounted to 5 million euros and was financed by the Foreign Investment Fund of the Spanish 
Development Finance Company (COFIDES). It is estimated that this portfolio of products contributes around 
2.2 million euros and an EBITDA margin of around 40%, much higher than the average profitability of the 
Reig Jofre product portfolio.

How does Reig Jofre aim to finance new growth projects?    

Reig Jofre has a clear commitment to organic and inorganic growth and has access to different financing 
alternatives with which to carry out its development plans. In accordance with the size of the projects, the 
company is supported by the business’ cash-generation capacity, an additional bank borrowing capacity 
and, as of last year, the possibility to rise equity in the capital market.

What was the evolution of Reig Jofre’s staff in 2015?

In 2015, Reig Jofre’s staff increased by 44 people, representing an increase of 5.5% over 2014. A stable 
working environment conducive to employment is one of the company’s priorities.

Would you highlight any technological challenge in particular?

From the integration of the new businesses to the efficiency of the most basic processes, as well as the 
relationship with our customers and the new technologies, all have their impact throughout the organizations. 
No area is exempt. Users are no longer satisfied with a tool that allows them to do their job: there is now an 
increasing demand for a 360-degree vision of the business. This represents fascinating challenge for the IT 
department.
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Bloomberg / Reuters:
RJF SM / RJFE.MC

Market capitalization at 31/12/2015:
209 million euros 

Outstanding shares:
63,214,220 

Reverse split
1x20, in September 2015

Dividend 2015:
No

The board of directors 
expressed its 
willingness to initiate 
a dividend policy 
charged against 2016

INVESTOR RELATIONS 
AND COMMuNICATION
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Investor Relations and 
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* Year of incorporation into Reig Jofre
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Which significant events would you highlight from 2015?

The merger between Natraceutical and the former Reig Jofre, which gave both companies a new dimension 
and a new reality in the stock market, and about which it has been necessary to inform the investment 
community as if it were the IPO of a new company. 

In relation to the above, the adaptation of the governing bodies to Reig Jofre’s new status as a listed company 
and of the finance and investor relations teams to ensure compliance with all obligations to the market.

What were the biggest challenges?      

As a result of the asset swap during the merger, the company’s free-float was reduced to 13%, composed 
entirely by the former Natraceutical shareholders. This has had a very significant effect on the share’s liquidity. 
We knew that this would happen, given that Reig Jofre’s presence in the stock market is not the result of an 
IPO in which the project is disseminated and there is a 25-30% placement of the company. However, we would 
have liked to have been able to accelerate the process of increasing the free-float as an initial step towards 
increasing the liquidity of our shares. 

What is the company’s shareholding structure?      

Following the merger between the family-owned company Reig Jofre and the listed company Natraceutical, 
the new shareholder base was composed of: 74% held by the Reig family, fully conveyed through the company 
Reig Jofre Investments, SL; 13% held by the chocolate company Natra, also listed on the Spanish stock market; 
and the remaining 13% free float.     

How strong is the major shareholders’ commitment to remain in the company?

The Reig family has repeatedly expressed its willingness to remain part of and to support the project. A priori, 
they do not want to increase their in order to avoid a greater concentration of the shareholder base. They may, 
if anything, consider reducing their interest in order to encourage an increase in the free float or to improve 
the governance of the company. 

With regard to Natra, as per the relevant fact of August 2015, this shareholder resigned from the Reig Jofre 
board of directors in order to concentrate on its core business in the cocoa and chocolate sector. Therefore, we 
understand that it might be possible to increase Reig Jofre’s free float through an orderly placement process 
of the Natra stake. However, this is a decision that corresponds solely to the shareholder.

What is the profile of the shareholders that make up the free float?     

At the date of this document, Reig Jofre’s free float is composed of 9,280 shareholders, the majority of which 
are minority shareholders.

Why was a reverse-split implemented in September 2015?      

The merger of Natraceutical and the former Reig Jofre led to a completely new company in terms of business 
structure and financial fundamentals. However, the project assumed the reality of the former Natraceutical 

in the stock market. One of these facts was the low unit value of the shares, which at the time of the merger 
were trading at 0.17 euros. The company defined a series of milestones that needed to be reached in order to 
attract more heterogeneous investor profiles. The consolidation of shares was one of the necessary elements, 
along with other objectives such as increasing the free-float and the definition of a dividend policy. 

It is often complex to choose the most suitable moment for the materialization of this type of initiatives, but 
in our case, with the concurrence of special factors, it was necessary to implement the whole plan and to try 
to carry it out in the shortest time possible. The operation was completed on September 22, 2015, with an 
exchange ratio of 1 new share for every 20 existing shares.

Has a dividend policy been established?      

The board of directors expressed its willingness to initiate a dividend policy charged against 2016, which 
should be approved at 2017 General Shareholders’ Meeting, which is to approve 2016’s financial statements. 

How has the share price evolved in 2015?      

As a consequence of Reig Jofre’s scant history in the stock market and the liquidity of the stock, the behaviour of 
the share price was very volatile throughout 2015. While in the first half of 2015 Reig Jofre’s shares underwent 
a 40% appreciation compared to a 5% appreciation of the Ibex35, during the second half Reig Jofre fell by 33%, 
compared to an 11% fall by the Ibex35. As a result, Reig Jofre’s shares closed 2015 at a price of 3,451 euros, 
which represented a fall of 6%, and a valuation of 14.5 times EBITDA, compared to losses of 7% for the Ibex35. 

The first quarter of 2016 was not exempt from market volatility either, and the company closed the first three 
months of the year with a drop in its share price of 1.9%, compared with an 8.6% fall by Ibex35.

Which analysts cover the shares?      

As of January 2016, La Caixa has been providing analysis and we continue to work towards expanding the 
knowledge about the company and improving the liquidity of the security, which should attract more interest 
from analysts and investors.

Which priorities have been set for 2016?      

As a result not only of the commitment established between the two main shareholders and the Spanish 
Stock Exchange Commission at the time of the merger, but also through the express intention of the express 
intention of the board of directors, for 2016 the company aims at increasing the effective free-float as an 
absolute priority, which in turn will enable a gradual increase in the share liquidity and greater efficiency in 
the stock market. This must be accompanied by an intense policy of presentations and meetings with the 
domestic and international investment community.         
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MAIN EVENTS

Find below the main events of 2015 and the relevant facts after the close of the year. You can 
go through them all in the News section of the company’s website, www.reigjofre.com
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