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NATAC NATURAL INGREDIENTS, S.A. AND SUBSIDIARIES 

 

CONSOLIDATED STATEMENTS OF FINANCIAL POSITION AS OF 31 DECEMBER 2024 AND 

2023 

(in euros) 

 
 

ASSETS Note 31/12/2024 31/12/2023 

    

NON-CURRENT ASSETS  106,813,666.52 97,486,079.85 

    

Intangible assets 5 65,550,345.31 58,567,056.06 

    

Property, plant and equipment 6 35,086,179.37 25,959,110.79 

    

Long-term investments in group  

and associated companies  8 and 25 - 142,820.86 

Loans to group and associated companies  8 and 25 - 142,820.86 

    

Long-term financial investments  8, 18 and 25 4,311,152.06 12,080,047.35 

Equity instruments 8 and 25 20,000.01 20,587.48 

Loans to third parties  8 and 25 - 6,661,786.03 

Other financial assets 8 78,978.39 145,644.13 

Other receivables from public authorities 18 4,212,173.66 5,252,029.71 

    

Deferred tax assets 18 1,865,989.78 737,044.79 

    

NON-CURRENT ASSETS  28,498,729.25 30,589,858.47 

    

Stocks  18,756,371.07 16,165,989.42 

Commercials 9 18,652,180.28 15,672,156.33 

Advances to suppliers 8 104,190.79 493,833.09 

    

Trade and other receivables 8, 18 and 25 8,998,193.65 12,694,408.98 

Customers for sales and services rendered 8, 11 and 25 4,332,990.70 10,152,891.31 

Staff 8 10,657.90 8,728.92 

Current tax assets  18 961.72 25,223.25 

Other receivables from public authorities  18 4,653,583.33 2,507,565.50 

    

Short-term financial investments 8 133,004.74 104,234.19 

Accruals   42,176.70 12,866.10 

    

Cash and cash equivalents  568,983.09 1,612,359.78 

     

 

TOTAL ASSETS  135,312,395.77 128,075,938.32 
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NATAC NATURAL INGREDIENTS, S.A. AND SUBSIDIARIES 

 

CONSOLIDATED STATEMENTS OF FINANCIAL POSITION AS OF 31 DECEMBER 2024 AND 

2023 

(in euros) 

 
 

NET ASSETS AND LIABILITIES Note 31/12/2024 31/12/2023 

    

NET WORTH  12.3 42,697,610.06 43,970,612.92 

    

Shareholders' equity  43,029,604.51 41,549,768.66 

    

Capital 12.1 86,966,065.00 83,783,896.80 

Additional paid-in capital   12.1 55,433,729.31 55,433,729.31 

Parent company  

and consolidated reserves   (108,335.972.19) (114,068,354.59) 

Treasury stock 12.5 (2,192,395.58) (388,015.66) 

Profit attributable to the parent company 20 397,466.79  6,413,516.26 

Other equity instruments  10.4, 25.4 10,760,711.16 10,374,996.54 

    

Adjustments for change in value  15 (331,994.43) (109,177.92) 

    

External partners 17 - 2,530,022.18 

    

NON-CURRENT LIABILITIES  49,714,861.87 51,990,829.62 

    

Long-term provisions  13 1,174,424.05 828,626.85 

    

Long-term debts  43,131,214.03 49,319,888.81 

Debts with credit institutions 10 22,627,376.49 26,613,227.86 

Subsidies 26 9,152,354.38 10,696,866.21 

Debentures and convertible bonds 10 10,218,754.54 9,875,010.20 

Other financial liabilities  10 768,713.14 1,956,471.27 

L/P leases 10.7 364,015.48 178,313.27 

    

Long-term debt with affiliated companies 10 and 25 3,850,000.00 - 

Deferred tax liabilities  18 1,559,223.79 1,842,313.96 

    

CURRENT LIABILITIES  42,899,923.84 32,114,495.79 

    

Short-term debts  28,646,429.82 25,470,192.51 

Debts with credit institutions 10 24,013,018.88 20,200,790.47 

Subsidies 26 3,130,799.02 3,120,050.40 

C/P leases 7 and 10 238,752.34 153,989.22 

Other financial liabilities 10 1,263,859.58 1,995,362.42 

    

Payable to partners and related parties 10 and 25 4,492,292.13 250,739.26 

    

Trade and other payables  9,761,201.89 6,393,564.02 

Suppliers 10 and 25 2,516,144.22 1,584,020.47 

Sundry creditors  10 4,890,064.69 3,556,104.60 

Staff (remuneration pending payment) 10 16,168.81 33,416.58 

Current tax assets 18 1,817,564.80 756,493.70 

Other debts with public administrations 18 436,637.30 419,655.70 

Customer advances 10 84,622.07 43,872.97 

    

 

TOTAL EQUITY AND LIABILITIES  135,312,395.77 128,075,938.32 
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NATAC NATURAL INGREDIENTS, S.A. AND SUBSIDIARIES 

 

CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME FOR THE YEARS 2024 AND 

2023 

(in euros) 

 
 
CONSOLIDATED STATEMENT OF INCOME Note 31/12/2024 31/12/2023 

 
   

CONTINUING OPERATIONS    
    
Net sales  19.1 and 28 35,851,005.34 26,554,975.08 
Net sales  34,716,449.76 22,895,469.31 
Services rendered   1,134,555.58 3,659,505.77 
Work performed by the company for its assets 6 - 76,902.34 

    
Procurement  19.2 (10,265,808.25) (6,297,780.94) 
Consumption of goods, raw materials  
and other consumables  (9,351,858.06) (5,401,218.50) 
Work performed by other companies  (913,950.19) (896,562.44) 

    
Other operating income   188,199.98 177,672.64 
Ancillary and other current revenues  178,586.78 130,203.06 
Operating subsidies included in net income for the year   9,613.20 47,469.58 

    
Personnel expenses  (9,208,929.54) (7,021,183.42) 
Wages, salaries and similar   (6,749,427.68) (5,526,327.33) 
Social charges 19.3 (2,459,501.86) (1,494,856.09) 

    
Other operating expenses   (9,775,850.00) (7,376,418.86) 
External services  (9,584,403.83) (7,267,443.80) 
Tributes 

 

(133,347.62) (104,718.47) 
Losses, impairment and variation of  
provisions for commercial operations (55,912.62) (875.00) 
Other current management expenses  (2,185.93) (3,381.59) 

    
Depreciation of fixed assets 5 and 6 (5,219,788.68) (4,531,621.40) 

    
Allocation of subsidies for  
non-financial fixed assets and others 26 2,992,099.37 1,481,307.92 
    
Impairment and gain or loss on disposal of fixed assets  (133,229.83) (138,030.82) 

 
   

Other results  13,009.53 55,140.23 

    
OPERATING INCOME  4,440,707.92 2,980,962.77 

    
Financial income  8.19 4,681.98 175,884.50 
In third parties   4,681.98 175,884.50 

    
Financial expenses 19 (4,307,582.66) (4,164,901.73) 
For debts with third parties   (4,307,582.86) (4,164,901.73) 

 
   

Equity in income of companies accounted for by the equity 
method 19 (144,315.68) 9,554,812.47 
Result from step acquisition  (144,315.68) 9,554,812.47 

    
Exchange rate differences  19 253,719.71 (96,586.72) 
 
Impairment and gain or loss  
on disposal of financial instruments  904.58 - 
Gains (losses) on disposals and other  904.58 - 

 
   

FINANCIAL RESULT   (4,192,592.07) 5,469,208.52 
    
INCOME BEFORE TAXES  248,115.85 8,450,171.29 
    
Taxes on profits 18 149,350.93 (2,187,800.21) 
    
RESULT FOR THE YEAR   397,466.79 6,262,371.08 
    
Attributed to:    
    
Profit for the year attributable to the parent company 20 397,466.79 6,413,516.26 

 
   

To external partners 17 - (151,145.18) 
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NATAC NATURAL INGREDIENTS, S.A. AND SUBSIDIARIES 

 

STATEMENTS OF OTHER COMPREHENSIVE INCOME FOR THE YEARS 2024 AND 2023 

(in euros) 

 

  

 31/12/2024 31/12/2023    
Consolidated Income Statement 397,466.79 6,262,371.08 

   
Items not reclassified to profit or loss for the period - - 

Items that may be reclassified subsequently to profit or loss for the period - - 

Exchange differences on foreign operations (222,816.51) 92,908.90 

   
Total recognised income and expenses  174,650.28 6,355,279.98 

   
Attributed to:   
   
To external partners - (151,145.18) 

    
  

174,650.28 6,506,425.16 To the parent company 
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NATAC NATURAL INGREDIENTS, S.A. AND SUBSIDIARIES 

 

CONSOLIDATED STATEMENTS OF CHANGES IN SHAREHOLDERS' EQUITY FOR THE YEARS 2024 AND 2023 

(in euros) 

 

 

Book 

 capital 

Assumption  

premium 

Parent company 

and consolidated 

reserves 

Income 

attributable to 

the Parent 

Company 

Adjustments for 

change in value Treasury stock 

 

 

Other equity 

instruments 

External  

partners Total 

          
Balance at the beginning of 2023 7,558,615.60 95,433,729.31 120,644,481.33 957,591.83 (202,086.82) - - 728,146.17 16,168,485.24 

          

Comprehensive income for the year - - - 6,413,516.26 92,908.90 - - - 6,506,425.16 

          

Capital increases (Note 12) 76,225,281.20 181,035,042.85 - - - - - - 257,260,324.05 

          

Other variations in net worth - (221,035,042.85) 6,576,126.74 (957,591.83) - (388,015.66) 10,374,996.54 1,801,876.01 (203,627,651.06) 

Distribution of results  

from the previous fiscal year - - 957,591.83 (957,591.83) - - 

 

- - - 

Other variations (Notes 1 and 17) - (181,035,042.85) 8,268,348.25 - - (388,015.66) - - (173,154,710.26) 

Other (convertible) variations (Note 10) - - (10,706,321.53) - - - 10,374,996.54 - (331,325.00) 

Distribution of dividends (Note 12) - (40,000,000.00) - - - - - - (40,000,000.00) 

Business combinations - - 8,056,508.19 - - - - 1,801,876.01 9,858,384.20 

          

Balance as of 31 December 2023 83,783,896.80 55,433,729.31 (114,068,354.60) 6,413,516.26 (109,177.92) (388,015.66) 10,374,996.54 2,530,022.18 43,970,612.92 

          

Balance at the beginning of 2024 83,783,896.80 55,433,729.31 (114,068,354.60) 6,413,516.26 (109,177.92) (388,015.66) 10,374,996.54 2,530,022.18 43,970,612.92 

          

Comprehensive income for the year - - - 397,466.79  (222,816.51) - - - 174,650.28 

          

Capital increases (Note 12) 3,182,168.20 - - - - - - - 3,182,168.20 

 - - - - - - - - - 

Other variations in net worth - - 5,732,382.41 (6,413,516.26) - (1,804,379.92) 385,714.62 (2,530,022.18) (4,629,821.33) 

Distribution of results  
from the previous fiscal year - - 6,413,516.26 (6,413,516.26) - - - - - 

Other variations (Notes 1, 12.5 and 17) - - (681,133.85) - - (1,804,379.92) - (2,530,022.18) (5,015,535.95) 

Payments based on  
equity instruments (Note 25.4) - - - - - - 385,714.62 - 385,714.64 

          

 

86,966,065.00 55,433,729.31 (108,335.972.19) 397,466.79 (331,994.43) 

  

- 42,697,610.06 Balance as of 31 December 2024 (2,192,395.58) 10,760,711.16 
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NATAC NATURAL INGREDIENTS, S.A. AND SUBSIDIARIES 

 

CONSOLIDATED STATEMENTS OF CASH FLOWS FOR FISCAL YEARS 2024 AND 2023 

(in euros) 

 
  

 31/12/2024 31/12/2023    
CASH FLOWS FROM OPERATING ACTIVITIES  9,427,508.72 476,444.61 

   

Income for the year before taxes 248,115.85 8,450,171.29 

   

Adjustments to income:  7,401,685.53 (2,418,020.04) 

Depreciation of fixed assets  5,219,788.68 4,531,621.40 

Valuation adjustments 55,008.04 875.00 
Provisions 345,797.22 - 

Allocation of subsidies (2,992,099.37) (1,481,307.92) 

Financial income  (4,681.98) (175,884.50) 

Financial expenses  4,307,582.86 4,164,901.73 

Change in fair value of financial instruments 144,315.68 (9,554,812.47) 

Exchange rate differences (253,719.71) 96,586.72 

Other income and expenses 579,694.11  

Changes in working capital:  5,411,863.55 (858,158.50) 
Stocks  (2,590,381.65) (2,509,111.43) 

Debtors and other accounts receivable 5,454,523.70 2,489,541.68 

Accounts payable and other payables 2,306,566.77 (1,044,634.06) 

Other current assets and liabilities (29,310.60) 284,281.79 

Finance lease payables 270,465.33 (78,236.48) 

   

Other cash flows from operating activities (3,634,156.21) (4,697,548.14) 
Interest payments (3,638,838.19) (4,164,901.73) 

Interest income 4,681.98 175,884.50 

Income tax collections (payments) - (708,530.91) 

   

CASH FLOWS FROM INVESTING ACTIVITIES  (15,829,413.50) (259,743.86) 

   

Payments for investments:  (15,829,413.50) (2,155,298.03) 

Group and associated companies - (19,948.48) 
Property, plant and equipment  (11,278,535.86) (2,012,798.67) 

Intangible assets (818,491.21) (122,550.88) 

Other non-current assets (3,732,386.43) - 

   

Divestiture proceeds:  - 1,895,554.17 

Other non-current assets - 1,895,554.17 

   

CASH FLOWS FROM FINANCING ACTIVITIES  5,327,624.85 1,146,230.07 

Proceeds and payments for equity instruments 

 

(1,804,379.92) 

 

52,000,145.10 

 

Issuance of equity instruments - 52,000,145.10 

   

Receivables and payments for financial liability instruments:  7,132,004.77 (10,853,915.03) 

   

Issuance 10,314,518.76 16,258,916.01 

Debt with related parties 7,850,000.00 - 

Debts with credit institutions  2,464,518.76 2,060,311.29 

Other debts  - 14,198,604.72 

   

Repayment and amortisation (3,182,513.99) (27,112,831.04) 

Payable to group and associated companies - (424,868.82) 

Other payables to associated parties (3,182,513.99) (26,687,962.22) 
Dividend and remuneration payments on other equity instruments - (40,000,000.00) 
Dividends paid - (40,000,000.00) 

   

EFFECT OF EXCHANGE RATE VARIATIONS 30,903.20 (3,677.82) 

   

NET INCREASE/DECREASE IN CASH OR CASH EQUIVALENTS  (1,043,376.73) 1,359,253.01 

   

Cash or cash equivalents at the beginning of year  1,612,359.78 253,106.77 
Cash or cash equivalents at the end of year 568,983.09 1,612,359.78 
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NOTE 1. GENERAL INFORMATION 

 

a) Incorporation and registered office of the parent company 

 

The trading company NATAC NATURAL INGREDIENTS, S.A., was incorporated in Madrid 

on 11 November 2011 as PROMOCIONES RENTA Y MANTENIMIENTO SOCIMI, S.A. On 

20 February 2019, the change of corporate name to IFFE FUTURA, S.A. was approved.   

 

On 11 December 2023, the Extraordinary General Shareholders' Meeting of IFFE FUTURA, 

S.A. resolved to change the current corporate name to NATAC NATURAL INGREDIENTS, 

S.A. (hereinafter “the parent company” or “Natac Natural Ingredients”), with the consequent 

amendment of Article 1 regarding the parent company's by-laws. This amendment was 

registered in the commercial register in February 2024. 

 

Having its last registered office at Calle Orfila, 10 first floor (left), 28010 Madrid, on 11 

December 2023, the Parent Company's Board of Directors agreed to transfer the registered 

office from its current headquarters to the new registered office located at Avenida Rita Levi 

Montalcini, 14, 28906 Getafe, Madrid. This amendment was registered in the commercial 

registry in February 2024. 

 

The change of name, as well as the change of registered office, is part of the business 

combination, which took place in the second half of fiscal year 2023, and which is detailed in 

section b, of this Note 1. 

 

Its corporate purpose is as follows: 

 

1. The acquisition, holding and direct or indirect administration of shares, partnership 

interests, quotas and any other form of participation or interest in the capital stock and/or 

securities entitling the holder to obtain such shares, partnership interests, quotas, 

participation or interest in companies of any kind and in entities with or without legal 

personality, whether incorporated under Spanish law or under any other applicable 

legislation, as well as the administration, management and direction of such companies and 

entities, either directly or indirectly, through membership, attendance and holding of 

positions in any governing and management bodies of such companies or entities. 

 

2. The provision of advisory services, technical assistance, consulting, training and business 

organisation, support services, structuring and implementation of business innovation 

projects, market research, commercial services and sales networks and e-commerce, and 

those contributing significantly to the improvement of production processes, product 

quality and quality control. 
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3. The research, development, registration, elaboration, production, distribution and 

commercialisation of healthy substances and ingredients and of any applications and 

intermediate or final products related to them, usable in nutrition, food (human and animal), 

nutraceuticals, cosmetics and pharmaceuticals, as well as the design, engineering, 

implementation, construction and replication of industrial plants for the production of such 

substances. 
 

The listed activities may be carried out by the company directly or indirectly, in whole or in 

part, through the ownership of shares or equity interests in companies with a similar or identical 

purpose. 
 

This corporate purpose was approved at the Extraordinary Shareholders' Meeting held on 12 

February 2024. 
 

The parent company, Natac Natural Ingredients, S.A., is listed on the BME Growth. 
 

The consolidated financial statements of Natac Natural Ingredients, S.A. and subsidiaries for 

the year ended 31 December 2023 were approved by the General Shareholders' Meeting held 

on 14 June 2024 and are filed with the Commercial Registry of Madrid. 
 

b) Reverse acquisition – Business combination 
 

On 10 July 2023 IFFE FUTURA, S.A. and the shareholders which represented approximately 

95% of the shares of the Natac Group, whose holding company is the Luxembourg entity called 

Natac Corporation, S.Á.R.L., entered into an investment agreement whereby the shares of Natac 

Corporation, S.Á.R.L. would be contributed to IFFE FUTURA, S.A. by means of a non-

monetary contribution. On 18 August 2023, it was approved, among other resolutions, the 

combination of IFFE FUTURA, S.A. with Natac Corporation, S.Á.R.L. by means of a non-

monetary contribution of the latter's shares in a non-monetary capital increase in IFFE 

FUTURA, S.A.  
 

216,000,000, equivalent to a maximum of 320,000,000 new shares with a par value of €0.20 

each, of the same class and series as those currently outstanding, at an issue rate of €0.675 per 

share between capital and share premium.   
 

On 18 August and 22 September 2023, two cash capital increases were also approved, for a 

maximum of €64,000,000. One was addressed to qualified investors (as defined in Article 2(e) 

of Regulation (EU) 2017/1129 of the European Parliament and of the Council of 14 June 2017), 

while the other was addressed to investors who do not have the status of qualified investors. 
 

Finally, on 2 November 2023, a non-cash capital increase was formalised, consisting of 

approximately 95.03% of the capital stock of Natac Corporation, S.Á.R.L., i.e. 1,365,156 

shares, with an overall par value of €1,365,156, valued at €205,260,180, issuing 304,089,154 

new shares, of the same series and with the same rights as those currently outstanding, with a 

par value of €0.20 each, i.e. having increased the share capital by 60,817,830.80, and a share 

premium of €144,442,348.15, at €0.475 per share (i.e. an overall issue rate of €0.675 per share 

between par value and share premium).  
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In addition, a cash refund of €1.27 was established for the compensation of fractions of the 

shares to contributors.  

 

Following the aforementioned non-monetary contribution, the share capital of the parent 

company increased to €68,376,446.40, which is equivalent to 341,882,232 shares of the same 

kind. 

 

As a result of the capital increases described in the preceding paragraphs, the main shareholders 

of the parent company are also the main shareholders of the subsidiary company Natac 

Corporation, S.Á.R.L. 

 

Likewise, on 2 November 2023, two new capital increases by means of cash contributions were 

formalised, having agreed to exclude the pre-emptive subscription right according to the report 

of the Board of Directors and the report of the independent expert other than the auditor of the 

company's accounts referred to in Article 308 of the Spanish Capital Company Act: 

 

a) The first of these, aimed at qualified investors, was for an amount of €44,019,517.50, 

resulting from the issue of 65,214,100 new shares for a par value of €13,042,820, with a 

par value of €0.20, and a share premium of €30,976,697.50, with a par value of €0.475.  

 

b) The second issuance, intended for non-qualified investors, was formalised for an amount 

of €7,980,627.60, resulting from the issuance of 11,823,152 new shares, with a total 

amount of €2,364,630.40, a nominal value of €0.20 per share, and an issuance premium 

of €5,615,997.20, corresponding to a nominal value of €0.475 per share. 

 

After the three capital increases described above, the share capital of IFFE FUTURA, S.A., 

(now called Natac Natural Ingredients, S.A.) became composed of 418,919,484 shares, all the 

same class, being €83,783,896.80, and a share premium in the amount of €182,836,492.05 

(the share premium resulting at year-end 2023 is the one resulting from the reverse acquisition, 

being the 182,836,492.05 of the Subsidiary Company Natac Corporation, S.Á.R.L.). 

 

Based on the aforementioned facts, and, more specifically, as a result of the non-monetary 

contribution, IFFE FUTURA, S.A. (currently Natac Natural Ingredients, S.A.) became the 

parent company of Natac Corporation, S.Á.R.L., which, at the same time, participated in a 

group of companies, as indicated in Note 2.  

 

As part of the agreements of this corporate reorganisation, it was agreed to change the company 

name and the registered office of IFFE FUTURA, S.A. (currently called Natac Natural 

Ingredients, S.A.) as detailed above. 
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Having analysed the economic background of the aforementioned corporate transaction, the 

Parent Company's management body interpreted and concluded that, although Natac Natural 

Ingredients, S.A. was the company which issued the equity instruments and was the legal 

parent of Natac Corporation, S.Á.R.L., the accounting acquirer was Natac Corporation, 

S.Á.R.L., i.e. a “reverse acquisition” took place, in accordance with IFRS 3, paragraph B19. 

The date of the business combination is 2 November 2023, which is the date of the non-cash 

contribution. 

 

The result of the aforementioned business combination was the synergistic combination of 

Natac Corporation, S.Á.R.L. and its subsidiaries (a leading company in the research, 

development, production and marketing of natural ingredients mainly from plant extracts) with 

IFFE Futura, S.A. and its subsidiaries (a Spanish company specialised in the development and 

refining of low- and high-quality concentrations of Omega-3). 

 

Among the main aspects, which the management body took into account in concluding that a 

“reverse takeover” had taken place, were the following: 

 

1. Natac Corporation, S.Á.R.L. and its subsidiaries had a larger relative size than IFFE Futura 

S.A. and its subsidiaries. For this reason, the former shareholders of Natac Corporation, 

S.Á.R.L. received a larger number of shares in IFFE Futura (now called Natac Natural 

Ingredients, S.A.), approximately 73%, following the contributions described above. 

 

2. Following the corporate transaction, the Board of Directors was renewed, in which the 

former controlling shareholders of Natac Corporation, S.Á.R.L. are those who have the 

capacity to appoint the majority of the members of the Board of Directors of the current 

parent company, Natac Natural Ingredients, S.A.  

 

3. IFFE Futura and its subsidiaries are considered a business. 

 

4. The change of name of IFFE Futura, S.A. to Natac Natural Ingredients, S.A., as well as the 

change of its tax residence to Avenida Rita Levi Montalcini No. 14, Getafe (Madrid), 

further underline the economic background of the corporate operation. 

 

Based on all the aforementioned facts, the management body concluded that Natac 

Corporation, S.Á.R.L. was the accounting acquirer, and, therefore, the acquisition method 

set out in IFRS 3, in paragraphs 10 and following, had to be applied, but taking into account the 

peculiarities for “reverse acquisitions” set out in paragraphs B19 to B27. 
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The fact that Natac Corporation, S.Á.R.L. and Natac Natural Ingredients, S.A. (formerly IFFE 

Futura, S.A.) were considered the accounting acquirer and Natac Natural Ingredients, S.A. 

(formerly IFFE Futura, S.A.), the legal acquirer, had the following implications: 

 

o The consolidated annual financial statements were issued under the name of the legal 

parent company, in this case Natac Natural Ingredients, S.A., formerly called IFFE 

Futura, S.A. (acquired for accounting purposes), but, in the notes, they have been 

described as a continuation of the annual financial statements of the legal subsidiary, in 

this case Natac Corporation, S.Á.R.L. (acquirer for accounting purposes), with an 

adjustment, which was retroactively made to the legal capital of the acquirer for 

accounting purposes, Natac Corporation, S.Á.R.L., to reflect the legal capital of the 

acquiree for accounting purposes, i.e. IFFE Futura, S.A., (now called Natac Natural 

Ingredients, S.A.). The comparative information presented in these consolidated annual 

financial statements was also retroactively adjusted to reflect the legal capital of the 

legal parent (acquired for accounting purposes). 

 

o As the consolidated annual financial statements represented the continuation of those of 

the legal subsidiary, Natac Corporation, S.Á.R.L., except for its capital structure, the 

consolidated annual financial statements reflected:  
 
(a) the consolidated assets and liabilities of the legal subsidiary, i.e. Natac Corporation, 

S.Á.R.L. and its subsidiaries (the acquirer for accounting purposes) recognised and 
measured at their accounting value prior to the business combination (2 November 
2023).  

 
(b) the consolidated assets and liabilities of the legal parent, i.e. Natac Natural 

Ingredients, S.A. and its subsidiaries (acquired for accounting purposes) were 
identified and measured at fair value as part of the business combination.  

 
(c) the retained earnings and other equity balances of the legal subsidiary, i.e. Natac 

Corporation, S.Á.R.L. (the acquirer for accounting purposes) prior to the business 
combination.  

 

Details of the assets and liabilities acquired and additional information on this business 

combination are included in Note 22.  

 

On 13 July 2023, prior to the aforementioned business combination, the exit from the IFFE 

Futura, S.A. Group (currently Natac Natural Ingredients, S.A.) of the subsidiaries not related to 

the Omega-3 business was formalised: a) DCM Asesores Dirección y Consultoría de Mercados, 

S.L.U, b) IFFE Business School, S.L.U, c) Producciones Ourego 2009, S.L and d) Dronlife, 

S.L.U. These companies were excluded through the carve-out process in fiscal year 2023. 

 

Acquirer accountant 

 

As previously described, Natac Corporation, S.Á.R.L. (hereinafter “Natac Corporation”), with 

registered office at 9 Rue de Bitbourg, L-1273 Luxembourg, was the accounting acquirer.  

 

 

 

 

Docusign Envelope ID: 34326B47-9D3D-40E1-9F93-8759B767C64A



NATAC NATURAL INGREDIENTS, S.A. AND SUBSIDIARIES 

 

CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR 

ENDED 31 DECEMBER 2024 

12 

 

 

On 24 June 2021, a capital increase was carried out for a total amount of €1,424,584, through 

the issuance of €1,424,584 new shares and the creation of two classes of shares. Consequently, 

the capital stock of Natac Corporation, S.Á.R.L. consisted of 1,399,273 class A shares and 

37,312 class B shares, having a par value of €1 each, and a share premium of €82.99 per share. 

In this capital increase, (i) the shareholders which constituted the parent company, namely 

IDOASIS 2022, S.L., ALDABI INVERSIONES, S.L.U. and Inveready Civilon, S.A.U. and 

two additional shareholders, individuals, contributed 100% of the capital stock of Natac Group, 

S.L.U., €113,665,000, through the subscription of 1,353,155 class A shares and, (ii) a new 

shareholder, Leaf 450 Holdings Luxco, S.Á.R.L., subscribed 34,117 class A shares, and 37,312 

class B shares, through the monetary contribution of €6,000,000. 

 

As of 24 June 2021, the approval was granted for a cash refund of the premium amounting to 

€22,806,686.69, allocated to the shareholders IDOASIS 2022, S.L., ALDABI INVERSIONES, 

S.L.U., Inveready Civilon, S.A.U., and two individual shareholders, based on their respective 

shareholding. 

 

Based on the foregoing, Natac Corporation, S.Á.R.L. became the parent company of Natac 

Group, S.L.U., which in turn participated in a group of entities. During 2021 and 2022, Natac 

Corporation did not prepare consolidated financial statements as it is exempt according to the 

local regulations in Luxembourg. The first consolidated financial statements prepared by Natac 

Corporation, S.Á.R.L. were those corresponding to 30 June 2023. 

 

As a consequence of this corporate operation, a shareholders' agreement was signed where it 

was established that the favourable vote of the new shareholder was required for certain 

decisions. After assessing the corporate transaction, as well as the evaluation of the 

shareholders' agreement detailed above, it was interpreted by management that the entry of the 

new shareholder and the corporate transaction detailed above, whereby Natac Corporation, 

S.Á.R.L. became the controlling company, did not give rise to an effective change of control. 

 

Following the corporate reorganisation detailed above, the shareholders of the new company 

were the same as the shareholders of Natac Group, S.L.U. with the exception of Leaf 450 

Holdings Luxco, S.Á.R.L., with approximately 4.97%, and as detailed above did not result in 

an effective change of control. This type of reorganisation is not considered a business 

combination under IFRS 3 and is not specifically contemplated in IFRS. Natac Corporation 

analysed other accounting standards to develop a policy reflecting the substance of the 

transaction based on similar standards, being those which would have been applied under 

Spanish GAAP. 
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In this regard, it was interpreted that Natac Corporation, S.Á.R.L. could not be defined as the 

acquiring company and, therefore, although there was a legal acquirer which was Natac 

Corporation, S.Á.R.L., it was understood that the accounting acquirer was Natac Group, S.L.U. 

Therefore, the consolidated assets and liabilities of Natac Group, S.L.U. and its subsidiaries 

received by Natac Corporation, S.Á.R.L. were received at book values. Having integrated the 

assets and liabilities of Natac Corporation, S.Á.R.L. at fair value, no variation was identified 

between the book values and the fair values of Natac Corporation, S.Á.R.L., since the main 

asset was the investment in Natac Group, S.L.U. and the liabilities included the loan granted by 

Muzinich, a related entity, the other liability being the purchase option. Based on the foregoing, 

negative reserves were recorded as a result of the first consolidation process in the amount of 

€108,053,000 (value of the investment less the assets and liabilities at book value of Natac 

Group, S.L.U. and subsidiaries). 

 

In the second half of fiscal year 2023, see note 17, the shareholders of Natac Corporation, S.á.r.l, 

acquired the 4.97% owned by Leaf 450 Holdings Luxco, S.Á.R.L.  

 

Fiscal year 2024 

 

As a continuation of the previously detailed reverse acquisition, on 12 February 2024, the 

Extraordinary General Shareholders' Meeting approved a capital increase with a charge to non-

monetary contributions, in the nominal amount of €3,182,168.20, by issuing and placing into 

circulation 15,910,841 new shares, with a par value of €0.20, of the same class and series as 

those currently outstanding, giving the contributors the same voting and economic rights as the 

shares currently outstanding. The new shares were issued for a par value of €0.20 plus a share 

premium for a total amount of €7,557,649.48, at €0.475 for each new share issued, i.e. there 

was an increase in capital and premium for a total amount of €10,739,817.68. The consideration 

for the capital increase consisted of the contribution of 71,429 shares with a par value of one 

euro, representing approximately 4.97% of the capital stock of Natac Corporation, S.Á.R.L., 

whose capital stock amounts to €1,436,585 divided into 1,436,585 shares. As previously 

mentioned, the fair value given to the company Natac Corporation, S.Á.R.L. was €216,000,000, 

so the value of 4.97% amounts to 10,739,819.78, corresponding to the capital increase and 

premium which has occurred in Natac Natural Ingredients, S.A. The capital increase detailed 

above was made public on 27 February 2024 and was registered in the Mercantile Registry in 

April 2024. 

 

As a result of the foregoing, the share capital of Natac Natural Ingredients, S.A. as of 31 

December 2024 amounts to €86,966,065.00 (€83,783,896.80 as of 31 December 2023), with 

434,830,325 shares, with a par value of €0.20 each (418,919,484 shares as of 31 December 

2023) and a reduction of the external partners in the amount of €2,530,022.18. 

 

Also, in accordance with the foregoing, there are no external partners as of 31 December 2024. 

 

As of 31 December 2024, the Parent Company's shares are listed on BME Growth, with 

434,830,325 shares outstanding. 
 
 
c) Group activity 
 

The result of the business combination described above is the synergistic combination of Natac 
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Corporation, S.Á.R.L. and subsidiaries, a leading operator in the research, development, 

production and marketing of natural ingredients mainly from plant extracts, and IFFE 

FUTURA, S.A. and subsidiaries, a Spanish operator focused on the development and refining 

of low concentrations and very good qualities of Omega-3. 

 

The result of the business combination is the creation of a business group listed on BME 

Growth, with a broad portfolio of products in the food supplements and health ingredients 

sector, thus consolidating its outstanding reputation in the market. 

 

Natac Natural Ingredients, S.A. and subsidiaries (hereinafter “Natac Natural Ingredients 

Group”), has an advantageous position to offer a wide range of products in the food supplements 

sector, which will include natural extracts of various vegetable origins and high-quality Omega-

3 (fish oil). This product portfolio comprises products highly valued by consumers and with a 

growing trend of use. 

 

The functional and presentation currency of Natac Natural Ingredients Group is the euro.  

 

The fiscal year of Natac Natural Ingredients, S.A. begins on 1 January and concludes on 31 

December of each year. 

 

 

NOTE 2. GROUP COMPANIES 

 

The parent company owns 100%, directly or indirectly, of participations in various companies 

and holds, directly and indirectly, control of all of them, with the exception of the company 

Rural Innovation HUB de la Vera y Campo Arañuelo, S.L., which holds 14.29%. 

 

During 2024, several corporate transactions were carried out within the Natac Natural 

Ingredients Group to optimise the corporate structure. These transactions have had no effect on 

the net worth and financial position of the Natac Natural Ingredients Group. The corporate 

transactions were as follows: 

 

A. Merger by absorption, where the absorbing company, Innovaoleo, S.L. (sole-shareholder 

company) has absorbed the group companies, Natac Pharma, S.L. (sole-shareholder 

company), Diversifica Europe A3, S.L. and IFFE Biotech, S.L., therefore, Innovaoleo, S.L. 

(sole-shareholder company) has acquired en bloc by universal succession all the assets and 

liabilities of the absorbed companies, and therefore the absorbed companies have been 

dissolved and extinguished without liquidation. According to the merger plan, since the 

simplified takeover regime is applied, it is not necessary to establish an exchange ratio, nor 

is the cash compensation or the exchange procedure applicable. Likewise, the merger plan 

establishes that the accounting effects of this merger will be as of 1 January 2024. This 

corporate transaction was made public on 22 March 2024, having been registered in the 

Mercantile Registry on 21 June 2024.  
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Both the absorbing company and the absorbed companies are wholly owned, directly or 

indirectly, by Natac Natural Ingredients, S.A. 

 

B. Merger operations by absorption, where the absorbing company Natac Natural Ingredients, 

S.A. has absorbed the 100% owned company Natac Corporation, S.Á.R.L. domiciled in 

Luxembourg and the 100% owned company Natac Corporation, S.Á.R.L. called Natac 

Group, S.L. (sole proprietorship) based in Spain. According to the provisions of the merger 

plan, since the simplified takeover regime is applied, it is not necessary to establish an 

exchange ratio, nor would the cash compensation or the exchange procedure be applicable. 

Furthermore, the merger plan establishes that the accounting effects of these mergers will 

be effective as of 1 January 2024. This corporate transaction was made public on 24 

September 2024 and was registered with the Mercantile Registry on 14 October 2024. 

 

These merger operations have been carried out in two stages and in the following order of 

priority: 

 

i. First, a cross-border merger between the absorbing company and the absorbed 

company in Luxembourg, resulting in the dissolution without liquidation of the 

absorbed company in that country, by means of the transfer en bloc of its corporate 

assets to the absorbing company, which acquires such assets by universal succession 

and is subrogated to all the rights and obligations of the absorbed company there. 

 

ii. Secondly, a merger between the absorbing company and the Spanish absorbed 

company resulting in the dissolution without liquidation of the latter and the transfer 

en bloc of the latter's assets and liabilities to the absorbing company, which acquires 

such assets by universal succession and is subrogated to all the rights and obligations 

of the Spanish absorbed company.     

  

C. Merger by absorption, where the absorbing company Natac Natural Ingredients, S.A. has 

absorbed the 100% owned company Instituto de Formación Financiera y Empresarial, S.L., 

a sole proprietorship resulting in the dissolution without liquidation of the latter and the 

transfer en bloc of its corporate assets to the absorbing company, which acquires such 

assets by universal succession and is subrogated to all the rights and obligations of the 

Spanish absorbed company. 

 

According to the provisions of the merger plan, since the simplified takeover regime is 

applied, it is not necessary to establish an exchange ratio, nor would the cash compensation 

or the exchange procedure be applicable. 

 

This corporate transaction was made public on 17 December 2024 and was registered in 

the Mercantile Registry of Coruña on 14 January 2025 and in the Mercantile Registry of 

Madrid on 6 March 2025.  
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These corporate transactions have no impact on these consolidated financial statements. 

 

The breakdown of the companies included in the scope of consolidation as of 31 December 

2024 is as follows: 

 

Society 

Percentage 

of direct 

participation* 

Percentage 

of indirect 

participation* 

Method of 

consolidation applied 

Information 

audited by 

     

Natac Biotech, S.L.U. 100% - IG BDO Auditores, S.L.P. 

Innovaoleo, S.L.U. 100% - IG BDO Auditores, S.L.P. 

Natac LLC 100% - IG Unaudited 

Natac Pte Ltd 100% - IG Tan, Chan & Partners 

Inoreal, SAS 100% - IG Unaudited 

     

     
 

(*) The percentage of direct and indirect ownership corresponds to the voting rights. 

 

The breakdown of the companies included in the scope of consolidation as of 31 December 

2023 is as follows: 

 

Society 

Percentage 

of indirect 

participation* 

Percentage 

of indirect 

participation* 

Method of 

consolidation applied 

Information 

audited by 

     

Natac Corporation, 

S.Á.R.L. (***) 95.03% - IG Unaudited 

Natac Group,  

S.L.U. (***) - 100% IG BDO Auditores, S.L.P. 

Natac Biotech, S.L.U. - 100% IG BDO Auditores, S.L.P. 

Innovaoleo, S.L.U. - 100% IG BDO Auditores, S.L.P. 

Natac  

Pharma, S.L.U. (**) - 100% IG Unaudited 

Natac LLC - 100% IG Unaudited 

Natac Pte Ltd - 100% IG Tan, Chan & Partners 

Inoreal, SAS - 100% IG TGS France 

IFFE Biotech, S.L. (**) 37.5% 62.5% IG Unaudited 

Instituto de  

Formación Financiera y 

Empresarial, S.L. (***) 100% - 

 

IG Unaudited 

Diversifica  

Europe A3, S.L. (**) 100% - IG Unaudited 

     

     

 
(*) The percentage of direct and indirect ownership corresponds to the voting rights. 
 

(**) Companies absorbed by Innovaoleo, S.L. (sole-shareholder company) prior to 31 December 2024 (see Note 2). 
 

(***) Companies absorbed by Natac Natural Ingredients, S.A. prior to 31 December 2024 (see Note 2). 
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A brief description of the companies included in the scope of consolidation as of 31 December 

2024 and 2023 is as follows: 

 

Society 

Year of 
incorporation  
or acquisition 

Registered  
office 

Corporate  
purpose 

    
Natac Corporation, 

S.Á.R.L. (*) 
2021 

9 rue de Bitbourg, L-
1273 Luxembourg 

Holding activity. 

    

Natac Group S.LU. 
(*) 

2010 
Calle Electrónica 7, 

Alcorcón 

Its activity consists of commercial and scientific consulting,  
marketing and research of all kinds of healthy ingredients  
of natural origin, as well as any other activity  
related to the aforementioned corporate purpose. 

    

Natac Biotech, S.L.U. 2009 
Pol.Ind. Las Cañadas, 

Hervás 
 

Its activity consists of scientific or technical research in relation to food or 
pharmaceutical ingredients, as well as the elaboration, import, export and 
wholesale commercialisation of natural and basic products for the 
pharmaceutical and food industry, as well as any other activity related to 
the aforementioned corporate purpose. 

    

Innovaoleo, S.L.U. 2006 
Polig.Parque 

Empresarial As 
Somozas, Coruña 

The corporate purpose of the company consists of the production and 
marketing of oils and fats, such as fish oil enriched with omega-3 fatty 
acids, and other derivatives, the purchase, sale, distribution, import, export, 
processing, transformation, processing, preservation and marketing of 
fishery products, shellfish, crustaceans, molluscs and other sea products, 
both fresh and frozen, cooked, dehydrated, canned or in any other form of 
preservation.  
 
Food research for the same purpose, as well as the commercialisation and 
provision of services related to the above products and activities. Scientific 
and technical research in relation to active food and pharmaceutical 
ingredients, as well as the elaboration, import, export and wholesale 
commercialisation of natural and basic products for the pharmaceutical and 
food industry. 

    

Natac Pharma, S.L.U. 
(*) 

2013 
Calle Electrónica 7, 

Alcorcón 

Scientific and technical research related to active pharmaceutical 
ingredients, as well as the development, manufacture and 
commercialisation of ingredients and drugs for the pharmaceutical industry. 

    

Natac LLC 2013 Salt Lake City (USA) 
Import, export and wholesale commercialisation of natural and basic 
products for the pharmaceutical, food and animal nutrition industries, and 
any other activity related to the above. 

    

Natac Pte Ltd 2022 
3 Shenton Way, #08-

04, Singapore 

Import, export and wholesale commercialisation of natural and basic 
products for the pharmaceutical, food and animal nutrition industries, and 
any other activity related to the above. 

    

Inoreal, SAS 2022 
18 C Rue Du Sabot. 
Parc Technologique 

Zoopole. France 

Scientific and technical research, in relation to food or pharmaceutical 
active ingredients. 

    

IFFE Biotech, S.L. 
(**) 

2022 

Oleiros (A Coruña) 
en la Finca Las 
Cadenas,Ctra 

Nacional VI, KM 
586, 15176-San Pedro 

de Nós 

The research, development, registration, production, distribution and 
commercialisation of healthy substances and any applications and 
intermediate or final products related to them, usable in nutrition, 
nutraceuticals, cosmetics and pharmaceuticals, as well as the design, 
engineering, implementation, construction and replication of industrial 
plants for the production of such substances. 

    

Instituto de 
Formación Financiera 

y Empresarial, S.L. 
(*) 

2009 

Oleiros (A Coruña) 
en la Finca Las 
Cadenas,Ctra 

Nacional VI, KM 
586, 15176-San Pedro 

de Nós 

Its activity consists of teaching and non-regulated postgraduate training. 
Additionally, it provides advisory, consulting, training and business 
organisation services, merchandising products, human resources 
management, protocol services and industrial activity of complex 
mechanisms. 

    

Diversifica Europe 
A3, S.L. (*) 

2019 

Oleiros (A Coruña) 
en la Finca Las 
Cadenas,Ctra 

Nacional VI, KM 
586, 15176-San Pedro 

de Nós 

Its activity consists of the holding, acquisition and direct or indirect 
administration of shares, participations, fees and any other forms of 
participation in companies of any kind and entities, both national and 
international; and in the acquisition and development of urban property for 
leasing, marketing and sale. 

    
    

 
(*) Companies absorbed and merged within the Natac Natural Ingredients Group (see Note 2). 
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In the year ended 31 December 2024, there were no additions or changes in the scope of 

consolidation, apart from the capital increase with a charge to non-cash contributions, whereby 

4.97% of Natac Corporation, S.Á.R.L. was acquired, making it a 100% shareholder as of 31 

December 2024 (Note 1), and the corporate transactions described in Note 2. 

 

A brief description of the companies not included in the scope of consolidation for the year 

ended 31 December 2024 is as follows: 

 
 

Society % Participation Activity 

   

Rural Innovation HUB de la Vera 

y Campo Arañuelo, S.L. 
14.29% 

Scientific and technical research, 

in relation to food or 

pharmaceutical active ingredients. 

   

   

 

Incorporation of companies in the scope of consolidation in 2023 

 

On 24 March 2023, the subsidiary Natac Biotech, S.L.U. acquired 100 shares of Rural 

Innovation HUB de la Vera y Campo Arañuelo, S.L., which represents its acquisition of 

14.29%. The price according to the purchase agreement for the totality of the shares acquired 

was set at €20,000.  

 

A brief description of the companies not included in the scope of consolidation for the year 

ended 31 December 2023 is as follows: 

 
 

Society % Participation Activity 

   

Rural Innovation HUB de la Vera 

y Campo Arañuelo, S.L. 
14.29% 

Scientific and technical research, 

in relation to food or 

pharmaceutical active ingredients. 

   

   

 

Also, as a result of the corporate transaction mentioned in Note 1, in which a reverse acquisition 

took place in which Natac Natural Ingredients, S.A. and subsidiaries were the accounting 

acquirees, Natac Natural Ingredients, S.A. and subsidiaries were included in the scope of 

consolidation at the end of 2023. and subsidiaries were acquired for accounting purposes, the 

subsidiaries of Natac Natural Ingredients, S.A. (formerly IFFE FUTURA) Instituto de 

Formación Financiera y Empresarial, S.L. and Diversifica Europe A3, S.L. were included in 

the scope of consolidation as of the acquisition date, 2 November 2023, through full 

consolidation as a result of this business combination.  

 

Changes in the scope of consolidation in 2023 

 

On 24 April 2023, Natac Group, S.L.U. proceeded to purchase 50% of the shares of Innovaoleo, 

S.L.U. for €10,000, thus becoming 100% owned on 31 December 2023. 
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On 24 April 2023, Natac Group, S.L.U. proceeded to purchase 1.25% of the shares in Natac 

Biotech, S.L.U. for the amount of €47,500, thus having a shareholding on 31 December 2023 

of 100%. 

 

On the other hand, Natac Natural Ingredients, S.A. (previously called IFFE Futura), owned 75% 

of IFFE Biotech, S.L., being the owner of the other 25% Natac Corporation, S.Á.R.L., 

(accounting acquirer), i.e., in the business combination, by reverse acquisition, there is a step 

acquisition, whereby Natac Corporation, S.Á.R.L., as accounting acquirer, in the business 

combination, came to control 100% of IFFE Biotech, S.L., at the date of the business 

combination. 

 

Unconsolidated companies 

 

The investees of Natac Natural Ingredients, S.A. or any of the investees comprising the Natac 

Natural Ingredients Group, which have not been included in consolidation because they are not 

material, and which are presented at acquisition cost in the accompanying consolidated 

statement of financial position, are as follows: 

 
 

Society % Participation Activity 

   

Natac Chile 100% 

Import, export and wholesale commercialisation of natural and basic 

products for the pharmaceutical, food and animal nutrition industries, and 

any other activity related to the above (2014, City of Santiago. Metropolitan 

Region). 

Rural Innovation HUB 

de la Vera y Campo 

Arañuelo, S.L. 

14.29% 

Promotion, development and management of a rural innovation centre in 

Extremadura to promote the economic and social development of the region 

through agricultural innovation with a special focus on the application of 

new technologies and scientific and industrial advances. 

   

   

 

Natac Chile was liquidated in 2024. 

 

 
 

NOTE 3.  BASIS OF PRESENTATION OF THE CONSOLIDATED FINANCIAL 

STATEMENTS 

 

a) Standards for the preparation of consolidated financial statements 
 

The consolidated financial statements of the parent company, consisting of the consolidated 

statement of financial position, the consolidated statement of income, the consolidated 

statement of comprehensive income, the consolidated statement of changes in equity, the 

consolidated statement of cash flows and the consolidated notes comprising notes 1 to 29, have 

been prepared in accordance with International Financial Reporting Standards as adopted by 

the European Union (hereinafter EU-IFRS), in accordance with Regulation (EC) No. 1606/2002 

of the European Parliament and of the Council of 19 July 2002, taking into consideration all the 

accounting principles and rules and the valuation criteria of mandatory application which have 

a significant effect and other provisions of the applicable financial reporting framework. 
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During fiscal years 2024 and 2023, new accounting standards and/or amendments have come 

into force and, therefore, have been taken into account in the preparation of these consolidated 

financial statements. 

 

The accounting policies whose first application occurred in fiscal year 2024 are as follows: 

 
 

Standards and amendments to standards 
 

Effective date EU 
   

IAS 7 and IFRS 7 
 

Amendments to IAS 7 Statement of Cash Flows and 
IFRS 7 Financial Instruments: Information to be 
disclosed: 
Vendor financing agreements  
(issued 25 May 2023) 

1 January 2024 

IFRS 16 
Amendments to IFRS 16 Leases: Lease liability on a sale 
and leaseback (issued on 22 September 2022) 

 
 

1 January 2024 

IAS 1 

Amendments to IAS 1 Presentation of Financial 
Statements: Classification of liabilities as current or non-
current date (issued on 23 January 2020); Classification 
of liabilities as current or non-current - Deferral of 
effective date (issued on 15 July 2020); and Non-current 
liabilities with covenants (issued on 31 October 2022). 

1 January 2024 

   
   

 

The parent company's management considers that these new accounting standards have not had 

a significant impact on these consolidated financial statements. 

 

At the date of preparation of these consolidated financial statements, the following IFRS and 

amendments to IFRS had been issued by the IASB, but were not mandatory: 

 

Standards and amendments to standards 
Effective date 

IASB 
Effective  
date EU 

    

IAS 21 
Effects of changes in foreign currency exchange rates: Lack 

of interchangeability 
(issued on 15 May 2023) 

1 January 2025 1 January 2025 

IFRS 7, IFRS 9 
Amendments to the classification and measurement of 

financial instruments: amendments to IFRS 9 and IFRS 7 
(issued on 18 December 2024) 

1 January 2026 1 January 2026 

IFRS 19 
IFRS 19 Subsidiaries without public accountability: 
Information to be disclosed: Basis for conclusions 

(issued 9 May 2024) 
1 January 2027 1 January 2027 

IFRS 18 
IFRS 18 Presentation and Disclosures in Financial 

Statements: Basis for Conclusions (issued 9 April 2024) 
1 January 2027 1 January 2027 

IFRS 10, IFRS 9, 
IFRS 1, IIF 7, 
IFRS 7 

Annual improvements to IFRS accounting standards—
Volume 11 (issued 18 July 2024) 

1 January 2026 1 January 2026 
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The Board of Directors anticipates that all relevant pronouncements will be adopted for the first 

period beginning on or after the effective date of the pronouncement. New standards, 

amendments and Interpretations not adopted in the current year have not been disclosed as they 

are not expected to have a material impact on the consolidated financial statements of the Natac 

Natural Ingredients Group. 

 

The consolidated financial statements prepared by the parent company’s Board of Directors 

have been prepared based on the individual records of the parent company and of each of the 

subsidiaries which, together with this entity, compose the group (see Note 2).  

 

The consolidated financial statements include certain adjustments and reclassifications to 

homogenise the accounting and presentation criteria followed by the group's component 

companies with those used in the preparation of these consolidated financial statements. 
 

The consolidated financial statements of the Natac Natural Ingredients Group as of 31 

December 2024, are pending approval by the General Shareholders' Meeting. However, the 

Parent Company's Board of Directors believes that these Consolidated Annual Accounts will 

be approved without any changes.  

 

b) International financial reporting standards adopted by the European Union (EU-

IFRS) of the legal acquirer 

 

Natac Natural Ingredients, S.A. (formerly IFFE FUTURA, S.A.), has been preparing its 

consolidated financial statements under IFRS-EU. 

 

The most significant standards for the Natac Natural Ingredients Group are: 

 

- IFRS 9 addresses the classification, measurement and recognition of financial assets and 

liabilities. The policies adopted by the entity with respect to IFRS 9 are detailed in Note 4.f. 

and have not had a significant effect. 

 

- IFRS 15 refers to the recognition of revenue from contracts with customers. The Natac 

Natural Ingredients Group's accounting policies relating to revenue recognition are detailed 

in Note 4.1. 

 

- IFRS 16 “Leases” replaces IAS 17 “Leases” together with three Interpretations (IFRIC 4 

“Determining whether an arrangement contains a lease”, SIC 15 “Operating Leases-

Incentives” and SIC 27 “Evaluating the substance of transactions involving the legal form 

of a lease”). The adoption of this new standard has resulted in the group recognising a right-

of-use asset and corresponding lease liability in relation to all former operating leases, 

except those identified as having low value or a remaining lease term of less than 12 months 

from the date of initial application. The Natac Corporation Group, S.Á.R.L. and 

subsidiaries, in accordance with IFRS 1, decided to apply IFRS 16 to all contracts applicable 

to them, taking 1 January 2022 as the first date of application. The group's accounting 

policies relating to leases are detailed in Note 4.e. 

 

 

- IAS 38 refers to the recognition of research and development expenses. The group's 

accounting policies related to research and development expenses are detailed in Note 4.b. 
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- IFRS 3, Business Combinations, refers to the recognition of research and development 

expenses. The Natac Natural Ingredients Group's accounting policies relating to business 

combinations are detailed in Note 4.b. 

 

c) True and fair view 

 

The consolidated annual accounts are presented in euros, which is the functional currency of 

the parent company, and are formulated by the parent company's Board of Directors in 

accordance with the International Financial Reporting Standards adopted by the European 

Union (IFRS-EU) so that they present a true and fair view of the consolidated equity and 

consolidated financial position as of 31 December 2024, of the consolidated results of its 

operations and of the consolidated statement of other comprehensive income for the year ended 

31 December 2024. 

 

d) Non-mandatory consolidation accounting principles applied 

 

Non-mandatory accounting principles have not been applied. The consolidated financial 

statements have been prepared in accordance with mandatory accounting principles. There is 

no accounting principle whose effect is significant, and which has not been applied. 

 

e) Currency of presentation 

 

In accordance with current accounting legislation, these consolidated financial statements are 

expressed in euros. 

 

f) Critical aspects of uncertainty valuation and estimation 

 

In preparing the accompanying consolidated financial statements, estimates were occasionally 

made by Natac Natural Ingredients Group management to quantify certain of the assets, 

liabilities, income, expenses and commitments reported herein. Basically, these estimates relate 

to:  

 

- The valuation of assets and goodwill to determine the existence of impairment losses. 

Impairment tests are performed at each reporting date on the relevant cash-generating units, 

which are based on risk-adjusted future cash flows discounted at the appropriate interest 

rates. The key assumptions used are specified in Note 4.b. Assumptions regarding future 

risk-adjusted cash flows and discount rates are based on business forecasts and are 

therefore inherently subjective. Future events could cause a change in the estimates made 

by management, with a consequent adverse effect on the future results of the Natac Natural 

Ingredients Group. To the extent considered significant, a sensitivity analysis has been 

disclosed for the effect of changes in these assumptions and the effect on the recoverable 

amount of the cash-generating unit (CGU). 
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- The useful life of tangible and intangible assets. 

 

- The assumptions used to calculate the fair value of financial instruments.  

 

- The probability of occurrence and the amount of undetermined or contingent liabilities. 

 

Although these estimates were made based on the best information available at the date of 

preparation of these consolidated financial statements on the events analysed, it is possible that 

events occurring in the future may make it necessary to change these estimates (upwards or 

downwards) in future years, which would be done prospectively, recognising the effects of the 

change in estimate in the corresponding future consolidated financial statements. 

 

As of 31 December 2024, the Group has a negative working capital of €14,401,194.58 (negative 

working capital of €1,524,637.32 as of 31 December 2023). This negative working capital is 

mainly due to the balances maintained with subsidies granted by public bodies amounting to 

€3,130,799.02 (€3,120,050.40 in the previous year) and debts with members amounting to 

€4,492,292.13 (€250,739.26 in the previous year), so that the working capital net of balances 

of subsidies and debts with members would be negative by €6,778,103.43 (positive by 

€1,846,152.34 in the previous year). These balances payable with subsidies will not become 

due as long as the group meets the planned milestones in the execution of the subsidies. This 

negative working capital arises as a result of the investments made by the group in the 

construction of the Omega-3 factory and the expansion of its Hervás factory during the year, as 

described in Note 6, which is expected to increase production capacity and consequently 

increase cash generation as foreseen in the business plans prepared by the parent company's 

management.  

 

To finance these investments in the Hervás factory, as well as to cover cash needs, on 11 March 

2025, the subsidiary Natac Biotech, S.L.U. signed a financing agreement with ANDORRA 

BANC AGRÍCOL REIG, S.A. (Andbank) for an amount of €10 million, maturing on 11 March 

2026, with an interest rate of 12-month Euribor plus a margin of 2.25%. This financing will 

help the company to mitigate any cash shortfall which may arise as a result of the investments 

to be made in 2025 for the expansion of its Hervás plant (see Note 24). 

 

Additionally, the Natac Natural Ingredients Group obtained a positive result at the end of 2024 

amounting to €397,466.79 (€6,262,371.08 positive result in the previous year) and positive 

shareholders' equity amounting to €42,697,610.06 as of 31 December 2024 (€41,549,768.66 as 

od 31 December 2023). These positive shareholders' equity for both periods arose as a result of 

the consolidation process and corporate transactions detailed in notes 1 and 2. 

 

As of 31 December 2024, no group company is in a situation of net worth imbalance. 
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The parent company is analysing the composition of its capital stock and shareholders' equity 

to implement the required alternatives aimed at improving this situation in the short term. 

 

Consequently, the consolidated financial statements have been prepared by the parent 

company’s Board of Directors under the going concern principle, which implies the continuity 

of operations, based on the business plan prepared by the Natac Natural Ingredients Group 

management, generation of future positive cash flows, generation of sufficient resources for the 

realisation of assets and payment of liabilities in the short term. 

 

g) Comparison of information  

 

The consolidated financial statements present, for comparative purposes, with each of the items 

of the consolidated statement of financial position, consolidated statement of income, 

consolidated statement of comprehensive income, consolidated statement of changes in equity, 

consolidated statement of cash flows and consolidated notes to the consolidated financial 

statements, in addition to the consolidated figures as of 31 December 2024, those for the 

previous period ended 31 December 2023.   

 

The items for both periods are comparable and homogeneous in all material respects, except for 

the effects of the reverse acquisition business combination described in Note 1. 

 

h) Grouping of line items and elements collected under several line items 

 

Certain items in the consolidated statement of financial position and consolidated statement of 

income are presented in a grouped form to facilitate their understanding, although, to the extent 

significant, the information has been included in the corresponding notes to the consolidated 

financial statements. There are no assets and liabilities recorded in two or more line items. 

 

i) Earnings per share 

 

Basic earnings per share are calculated by dividing net income for the period attributable to the 

parent company by the weighted average number of ordinary shares of the parent company 

outstanding during the period, excluding the average number of shares of this entity owned by 

the Natac Natural Ingredients Group.  

 

Basic net earnings per share from continuing and discontinued operations are calculated as the 

quotient of profit after tax from continuing and discontinued operations, respectively, less the 

portion thereof corresponding to non-controlling interests, and the weighted average number of 

ordinary shares of the parent company outstanding during such period, excluding the average 

number of its shares owned by Natac Natural Ingredients Group.  
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j) Segmented information 

 

The group has two operating segments: “Vegetable extracts” and “Omega-3” and on the other 

hand 

it would have the corporate activity. In identifying these operating segments, management 

generally follows the company's service lines, representing its main products and services (see 

Note 28).  

 

Each of these operational segments is managed separately, as each requires different production 

processes and other resources. During 2024 and 2023, there were no transfers between 

segments. 

 

For management purposes, the group uses the same valuation policies as those used in its 

consolidated annual accounts.  

 

Furthermore, corporate assets which are not directly attributable to the activities of any 

operating segment are not assigned to a segment and are included in a separate section. 

 

 

NOTE 4. REGISTRATION AND EVALUATION RULES 

 

The consolidated annual accounts have been drawn up in accordance with the accounting 

principles and valuation standards contained in the International Financial Reporting Standards 

(IFRS) and their interpretations (IFRIC) adopted by the European Union (IFRS-EU). 

 

A summary of the most significant ones is presented below: 

 

a) Principles of consolidation and business combinations 

 

The main valuation standards used by the Natac Natural Ingredients Group in the preparation 

of the consolidated financial statements as of 31 December 2024 were as follows: 

 

Consolidation procedure 

 

The consolidated annual accounts include the parent company and all the subsidiary companies 

over which the group has control. Subsidiaries are those entities over which the parent company 

or one of its subsidiaries has control. Control is determined by: 

 

- Power over the investee. 

- Exposure to, or existence of rights to, variable returns arising from their relationship with 

the investee company. 

- The possibility of using their power over the investee company to modify the amount of 

these returns. 
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All the companies within the scope of consolidation are subsidiaries and control is maintained 

over them. 

 

The financial statements of the subsidiaries refer to the fiscal year ending on the same date as 

the individual annual accounts of the parent company and have been prepared applying 

standardised accounting policies (IFRS-EU). 

 

The consolidation of the operations of Natac Natural Ingredients, S.A. as accounting parent 

company, with those of the aforementioned subsidiaries, has been carried out in accordance 

with the following basic principles:  

 

- The criteria used in the preparation of the balance sheets and the individual profit and loss 

accounts of each of the consolidated subsidiaries are, in general and in their basic aspects, 

homogeneous. 

 

- The consolidated annual accounts include the adjustments and eliminations inherent to the 

consolidation process, as well as the relevant valuation homogenisations to reconcile 

balances and transactions between the consolidating companies. 

 

- Balances and transactions between consolidated companies have been eliminated in the 

consolidation process. 

 

- The elimination of the investment from the subsidiary's net worth has been carried out by 

offsetting the parent company's shareholding in the accounts with the proportional part of 

the subsidiary's net worth which said shareholding represents on the date of acquisition, 

applying the “acquisition method” to determine the difference on first consolidation.  

 

- The consolidated result for the fiscal year shows the part attributable to the accounting 

parent company, which is made up of the result obtained by the latter plus the part 

corresponding to it, by virtue of the financial participation, of the result obtained by the 

investee companies. 

 

- The value of the participation of minority interests in the equity and the distribution of 

profits in the consolidated subsidiaries is presented under the heading “External interests” 

in the equity of the consolidated statement of financial position.  

 

- It has not been necessary to make temporary adjustments for the purposes of 

homogenisation as all the companies included in the scope of consolidation have a closing 

date of 31 December. 
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Conversion differences 

 

The items in the consolidated statement of financial position and the consolidated income 

statement of the companies included in the consolidation whose functional currency is not the 

euro have been converted to euros using the following criteria: 

 

- Assets, liabilities (except equity) at the closing exchange rate of each fiscal year. 

- The items in the consolidated income statement at the average exchange rate for the fiscal 

year. 

- The patrimony at the historical exchange rate. 

 

The differences resulting from the application of different exchange rates, following the above 

criteria, are shown under the heading “Adjustments for changes in value” in the consolidated 

statement of financial position.  

 

Transactions between companies included in the scope of consolidation 

 

All balances, profits and losses not realised with third parties, as well as transactions between 

group companies, have been eliminated in the consolidation process. 

 

b) Intangible assets 

 

The assets included under intangible fixed assets are recorded at their acquisition price or 

production cost, following the same principles as those established in the determination of the 

production cost of inventories. Intangible fixed assets are presented in the consolidated 

statement of financial position at cost less accumulated amortisation and impairment losses. 

 

Advances on account of fixed assets are initially recognised at cost. In subsequent years, and 

whenever the period between payment and receipt of the asset exceeds one year, the advances 

accrue interest at the supplier's incremental rate. 

 

The costs incurred in carrying out activities contributing to developing the value of the 

company's business as a whole, such as goodwill, brands and similar internally generated 

assets, as well as establishment expenses, are recorded as expenses in the consolidated income 

statement as they are incurred. 

 

Research and Development Expenses 

 

Research costs are recognised as expenses in the fiscal year in which they are incurred. 

 

Capitalised development expenses are specifically individualised by project and their cost is 

clearly established so that it can be distributed over time. Likewise, the management of the 

parent company has good reason to believe in the technical success and economic and 

commercial profitability of these projects. 
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Development expenses included in assets are amortised on a straight-line basis over their useful 

life, at a rate of 20% per year, and always within a period of 5 years.  

 

When there are reasonable doubts about the technical success or the economic-commercial 

profitability of a project, the amounts registered in the corresponding assets are directly 

allocated to losses for the fiscal year. 

 

Computer applications 

 

Licences for computer applications acquired from third parties or computer programs 

developed internally are capitalised based on the costs incurred to acquire or develop them and 

prepare them for use. 

 

Computer applications are amortised linearly during their useful life, between 33% and 20% 

per year. 

 

The maintenance expenses of computer applications incurred during the fiscal year are recorded 

in the consolidated income statement. 

 

Industrial property 

 

These correspond to capitalised development expenses for which the corresponding patent or 

similar has been obtained and include the costs of registration and formalisation of industrial 

property, as well as the costs of acquiring the corresponding rights from third parties. 

 

This intangible asset is amortised according to the estimated useful life per group. It fluctuates 

between 5 and 6 years. 

 

Client portfolio 

 

The client portfolio is the result of: 

 

- The allocation of capital gains revealed in business combinations. 

 

These customer portfolios are assigned to a series of specific customers as cash-generating 

units. 

 

This intangible asset is amortised over the useful life estimated by Natac Natural Ingredients 

Group. It fluctuates between 5 and 6 years. 

 

Goodwill on consolidation 

 

Goodwill generated in the consolidation represents the excess of the acquisition cost in relation 

to the parent company's share of the book value of the identifiable assets and liabilities of a 

subsidiary or jointly controlled entity on the date of acquisition. 
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The positive differences between the cost of the holdings in the capital of the consolidated 

entities with respect to the corresponding acquired theoretical-accounting values, adjusted on 

the date of first-time consolidation, are allocated as follows: 

 

- If they are assignable to specific assets and liabilities of the acquired companies, increasing 

the value of the assets whose market values were higher than the net book values with 

which they appear in their consolidated statements of financial position. 

 

- If they are assignable to specific intangible assets, explicitly recognised in the consolidated 

statement of financial position provided that their market value at the acquisition date can 

be reliably determined. 

 

The remaining differences are recorded as goodwill, which is assigned to one or more specific 

cash-generating units from which a profit is expected to be obtained. 

 

Goodwill is only recorded when it has been acquired for valuable consideration. 

 

Goodwill generated in the acquisition of associated companies is accounted for as a higher 

value of the shareholding. 

 

Impairment losses on goodwill are not reversible. 

 

Additionally, to verify the impairment of goodwill, an analysis has been carried out of the value 

of each of the investee companies which have generated it based on the discount of expected 

cash flows. The results of the audit do not indicate the need to recognise any impairment of the 

recorded goodwill. 

 

c) Property, plant and equipment 

 

Tangible fixed assets are valued at their acquisition price, net of the corresponding accumulated 

amortisation and, where appropriate, of the accumulated amount of recognised valuation 

adjustments for impairment. 

 

The purchase price includes the additional expenses which necessarily arise until the goods are 

ready for use. 

 

The costs of expansion, substitution or renovation which increase the useful life of the asset in 

question, or its economic capacity, are accounted for as an increase in the amount of tangible 

fixed assets, with the consequent accounting removal of the elements substituted or renovated. 

Likewise, periodic maintenance, upkeep and repair expenses are charged to results, following 

the accrual principle, as a cost of the fiscal year in which they are incurred. 
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Tangible fixed assets, net of their residual value where applicable, are amortised by distributing 

the cost of the different elements comprising said fixed assets in a linear fashion over the years 

of estimated useful life constituting the period in which the group expects to use them according 

to the following table: 

 

 

Annual 

percentage 

Estimated useful 

life (years) 

   
Constructions 2% – 3% 33.33 – 50 
Technical installations 8.33% – 10% - 15% 6.67 – 10 -12 
Other installations, tools and furniture 10% 10 
Machinery 10% 10 
Equipment for information processes 25% 4 
Transportation elements 16% 6.25 
   
   

 

Investments made by the Natac Natural Ingredients Group in leased premises, which are not 

separable from the leased asset, are depreciated over their useful life, which is the shorter of the 

term of the lease contract, including the renewal period when there is evidence to support that 

renewal will occur and the economic life of the asset. 

 

This caption includes the rights of use of leased assets in accordance with IFRS 16 as adopted 

by the Natac Natural Ingredients Group. Leased assets are valued by discounting, at the 

incremental interest rate, the future rental payments over the term of the contract. This term has 

therefore been used to calculate the depreciation. 

 

Gains or losses arising from the sale or disposal of tangible fixed assets are calculated as the 

difference between the proceeds of the sale or disposal and the book value of the assets and are 

recognised in the income statement for the year under other income or other expenses. 

 

d) Impairment of intangible and tangible fixed assets and of goodwill in consolidation 

 

An impairment loss is recognised for the amount by which the asset's carrying amount exceeds 

its recoverable amount, which is the higher of its fair value less costs to sell and its value in use. 

For the calculation of the recoverable value of property, plant and equipment and intangible 

assets, the value in use is the criterion used by the Natac Natural Ingredients Group. 

 

At the end of each reporting period, the Natac Natural Ingredients Group reviews the carrying 

amounts of its property, plant and equipment and intangible assets to determine whether they 

are subject to impairment. A cash-generating unit is defined as the smallest identifiable group 

of assets generating cash flows which are, to a large extent, independent of those derived from 

other assets or groups of assets. An estimate is made of the recoverable amount of the 

corresponding asset to determine the amount of the necessary impairment.  
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Impairment losses are recognised as an expense in the consolidated income statement.  

 

To estimate the value in use, Natac Natural Ingredients Group prepares forecasts of future pre-

tax cash flows based on the most recent budgets approved by the Board of Directors. These 

budgets incorporate the best available estimates of income and expenditure of the cash-

generating units using past experience and future expectations.  

 

These forecasts cover the next 5 years, with flows for future years estimated by applying 

reasonable growth rates. In assessing value in use, the estimated future cash flows are 

discounted to their present value using a risk-free market interest rate, adjusted for the specific 

risks of the asset which have not been taken into account when estimating future cash flows. 

 

The main variables influencing the calculation of recoverable value are: 

 

- The WACC applied has taken into account the different geographical locations in which 

the group operates.  

 

- The growth rate of cash flows used has been determined according to each company in the 

company and the geographical market in which it operates. 

 

In the preparation of the estimates made to analyse the key assumptions used in the calculations 

of value in use and sensitivity to changes in the hypotheses, the impact of the conflict in Ukraine 

has been taken into account. The impact of the conflict with this country did not significantly 

impact the forecast projections, and it has not been necessary to recognise any additional 

impairment for that reason. The Dana catastrophe which occurred at the end of 2024 had no 

negative impact on the group. 

 

e) Leases and other transactions of a similar nature 

 

Natac Natural Ingredients Group as lessee: 

 

Natac Natural Ingredients Group considers whether a contract is or contains a lease. A lease is 

defined as “a contract, or part of a contract, which conveys the right to use an asset (the 

underlying asset) for a period of time in exchange for consideration”. To apply this definition, 

the group assesses whether the contract complies with three key evaluations, namely: 

 

- The contract contains an identified asset, which is either explicitly identified in the contract 

or implicitly specified by being identified at the time the asset is made available to Natac 

Natural Ingredients Group. 

 

- It is entitled to obtain substantially all the economic benefits from the use of the identified 

asset during the period of use, considering its rights within the scope defined in the contract. 
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- It has the right to direct the use of the identified asset during the period of use. It will assess 

whether it has the right to direct “how and for what purpose” the asset is used during the 

period of use. 

 

Assessment and recognition of leases as a tenant: 

 

At the lease commencement date, Natac Natural Ingredients Group recognises a right-of-use 

asset and a lease liability in the consolidated balance sheet. The right-of-use asset is measured 

at cost, which comprises the initial acquisition value of the lease liability, the initial direct costs 

incurred by the Natac Natural Ingredients Group, an estimate of the costs of dismantling and 

disposing of the asset at the end of the lease, as well as payments made prior to the lease 

commencement date (net of any incentives received). 

 

The Natac Natural Ingredients Group depreciates right-of-use assets from the lease 

commencement date until the end of the useful life of the right-of-use asset or the end of the 

lease term, whichever is earlier. It also assesses impairment of right-of-use assets when such 

indicators exist. 

 

At the commencement date, it measures the liability at the present value of the instalments 

outstanding at that date, discounted using the interest rate implicit in the lease contract if such 

rate is readily available or the group's incremental borrowing rate. 

 

The instalments included in the valuation of the lease liability are composed of fixed instalments 

(including in substance fixed instalments), variable instalments based on an interest rate or 

index, expected amounts, etc. to be paid under a residual value guarantee and payments derived 

from options whose exercise is reasonably certain. 

 

After the initial measurement, the liability will be reduced for payments made and increased for 

interest. It is remeasured to reflect any re-evaluation or modification, or if there are changes in 

fixed payments in the substance. 

 

When the lease liability is revalued, the corresponding adjustment is reflected in the right-of-

use asset, or in profit or loss if the right-of-use asset has already been reduced to zero. 

 

The Natac Natural Ingredients Group has chosen to account for short-term leases and leases of 

low-value assets using the practical expedients. Instead of recognising a right-of-use asset and 

a lease liability, the related payments are recognised as an expense in the income statement on 

a straight-line basis over the term of the lease. The impact on the consolidated income statement 

of applying these two exceptions to the general rule amounts to €291,008.77 as of 31 December 

2024 (€139,398.86 in 2023). 
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Of this amount, as of 31 December 2024, €204,157.89 relates to short-term leases and 

€86,850.88 to low-value leases, for which the exemption applies. 

 

In the consolidated statement of financial position, right-of-use assets have been included in 

property, plant and equipment and lease liabilities have been included in other financial 

liabilities. 

 

f) Financial instruments 

 

The Natac Natural Ingredients Group has recorded in note 8 of financial instruments, those 

contracts which give rise to a financial asset in one company and, simultaneously, to a financial 

liability or equity instrument in another company. 

 

Classification of financial assets 

 

A financial asset is any asset which is: cash, an equity instrument of another company, or a 

contractual right to receive cash or another financial asset (a debt instrument), or to exchange 

financial assets or liabilities with third parties under potentially favourable conditions.  

 

For the purposes of valuation, financial assets are classified into the following categories:  

 

- Financial assets at amortised cost. 

- Financial assets at fair value with changes in the profit and loss account. 

- Financial assets at fair value through changes in equity.  

- Financial assets at cost. 

 

Financial instruments issued, incurred or assumed are classified as financial liabilities, in whole 

or in part, provided that, in accordance with their economic reality, they represent a direct or 

indirect contractual obligation for the group to deliver cash or another financial asset, or to 

exchange financial assets or liabilities with third parties under potentially unfavourable 

conditions. 

 

For valuation purposes, financial assets are classified in one of the following categories: 

 

1. Financial assets at amortised cost. 

 

Subsequent valuation of financial assets. 

 

- Financial assets at amortised cost. 
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Financial assets are valued at amortised cost if they fulfil the following conditions: 

 

They remain within a business model whose objective is to maintain the financial assets and 

collect their contractual cash flows. 

 

The contractual terms of financial assets give rise to cash flows, which are solely payments of 

principal and interest on the principal amount outstanding. 

 

After initial recognition, they are valued at amortised cost using the effective interest rate 

method. The discount is omitted when the effect of the discount is irrelevant. Cash and cash 

equivalents, guarantees, trade accounts receivable and most other accounts receivable of the 

Natac Natural Ingredients Group are included in this category of financial instruments.      

 

- Financial assets at fair value through profit or loss. 

 

Financial assets held within a business model other than “hold to collect” or “hold to collect 

and sell” are classified at fair value through profit or loss. Furthermore, regardless of the 

business model, financial assets whose contractual cash flows are not solely payments of 

principal and interest are recognised at fair value through profit or loss. All derivative financial 

instruments fall into this category, except those designated and effective as hedging 

instruments, to which hedge accounting requirements apply. 

 

The category also contains a capital investment. The Natac Natural Ingredients Group accounts 

for the investment at fair value through profit or loss and did not make an irrevocable election 

to account for the investment and in listed equity securities at fair value through other 

comprehensive income. Fair value was determined in accordance with the requirements of IFRS 

9, which does not allow measurement at cost. 

 

Assets in this category are valued at fair value, with gains or losses recognised in the income 

statement. The fair values of the financial assets in this category are determined by reference to 

active market transactions or using a valuation technique when there is no active market. 

 

Financial assets and liabilities measured at fair value in the consolidated statement of financial 

position are grouped into three levels of a fair value hierarchy. The three levels are defined 

based on the observability of significant contributions to measurement, as follows:  

 

 Level 1: valuations based on quoted prices (unadjusted) in active markets for identical 

assets or liabilities.  

 

 Level 2: valuations based on variables other than the quoted prices included in Level 1 

which are observable for the asset or liability, either directly or indirectly.  

 

 Level 3: valuations based on variables not observable for the asset or liability. 
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- Financial assets at fair value through other comprehensive income. 
 
The Natac Natural Ingredients Group accounts for financial assets at fair value through other 

comprehensive income if they meet the following conditions: 
 

 They remain under a business model whose objective is “dedicated to the collection and 
sale” of the associated cash flows and to sell. 

 

 The contractual terms of the financial assets give rise to cash flows, which are solely 
payments of principal and interest on the principal amount outstanding. 

 

 Equity instruments which are initially designated irrevocably. 
 

Any gain or loss recognised in other comprehensive income will be recycled when the asset is 

derecognised. 
 
- Financial assets valued at cost. 
 

Investments in equity instruments with insufficient information to be valued or those with a 

wide range of valuations, and derivative instruments which are linked to them and must be 

settled by delivery of said investments, are valued at cost. However, if a reliable valuation of 

the asset or contract is available to the Natac Natural Ingredients Group at any time, the asset 

or contract is recognised at fair value at that time, with gains or losses recognised in profit or 

loss or in other comprehensive income, if the instrument is designated at fair value through 

other comprehensive income. 
 

- Impairment of financial assets 
 

The impairment requirements of IFRS 9 use more forward-looking information to recognise 

expected credit losses - the expected credit loss (ECL) model. The recognition of credit losses 

is no longer dependent on Natac Natural Ingredients Group first identifying a credit loss event. 

IFRS 9 is based on an expected loss model, so the loss allowance is calculated based on the 

expected losses over the next 12 months or for the entire life of the instruments, depending on 

the significant increase in risk. 

 

The instruments included in the scope of the new requirements included loans and other debt-

type financial assets measured at amortised cost and assets at fair value through other 

comprehensive income, trade receivables, contractual assets recognised and measured in 

accordance with IFRS 15, and loan commitments and some financial guarantee contracts (for 

the issuer) not measured at fair value through profit or loss. The group has considered a wider 

range of information when assessing credit risk and measuring expected credit losses, including 

past events, current conditions and reasonable and justifiable forecasts affecting the expected 

collectability of future cash flows from the instrument. Based on the above, the Natac Natural 

Ingredients Group has determined a procedure whereby accounts receivable are impaired when 

they are no longer recoverable (incurred losses) and considers possible expected losses based 

on the evolution of customer and country specific credit risk. In these procedures, percentages 

are applied to the balances of the financial assets reflecting the expected credit losses based on 

the credit profile of the counterparty (the customer, in the case of customers and other accounts 

receivable).  

 

 

These percentages reflect the probability of a breach of payment obligations and the percentage 
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of losses which, once the non-payment has occurred, are ultimately uncollectible.  

 

If this analysis identifies a significant increase in risk with respect to the risk initially 

recognised, the expected loss is calculated taking into account the probability of default 

occurring throughout the life of the asset. 

 

In this regard, in accordance with the expected loss impairment model, Natac Natural 

Ingredients Group has estimated that the financial assets measured at amortised cost are subject 

to impairment loss based on the existing facts and circumstances as indicated below: 

 

Description 

Balance as of 

31/12/2024 % € 

Net  

amount 

     

Customers scenarios 1 (not past due)  

and 2 (up to 90 days past due) 4,312,239.20 0%-0.98% (406.17) 4,311,833.03 
     

Customers scenarios 3 and 4  

(90 to 365 days past due) 20,067.25 0%-0.97% (108.29) 19,958.96 
     

Customers scenario 5  

(over 365 days past due) 15,487.50 0%-0.50% (52.85) 15,434.65 
     

Outstanding invoices (scenario 1) - - - -      
Total customers 4,347,793.95 (*)  (567.31) 4,347,226.64 

 

(*) Amount without provision for insolvencies 

 

As shown in the table above, the effect of applying the expected loss on the balances which are 

not impaired at year-end is €567.31 and, therefore, the Natac Natural Ingredients Group has 

considered that it is not necessary to record it. 

 

As of 31 December 2023, the situation is very similar to that detailed as of 31 December 2024, 

with no impairment having been recorded. 

 

Classification of financial liabilities 

 

The Natac Natural Ingredients Group's financial liabilities include financial debt, trade and 

other payables. 

 

Financial liabilities are initially measured at fair value and, where appropriate, adjusted for 

transaction costs, unless such group has designated a financial liability at fair value through 

profit or loss. 

 

Subsequently, financial liabilities are measured at amortised cost using the effective interest 

rate method, except for derivatives and financial liabilities designated at FVTPL, which are 

subsequently carried at fair value with gains or losses recognised in profit or loss. 
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All charges related to interest and, if applicable, changes in the fair value of an instrument 

reported in the results for the fiscal year are included in financial costs or revenues. 

 

Bonds delivered and received 

 

The deposits given and received for operating leases and the provision of services, the 

difference between their fair value and the amount paid out, is recorded as an advance payment 

or collection for the lease or provision of services. In the case of short-term deposits given and 

received, they are valued at the amount paid out. 

 

Decrease in financial assets and financial liabilities 

 

Financial assets are derecognised when the contractual rights to the cash flows from the 

financial asset expire, or when the financial asset and substantially all the risks and rewards are 

transferred. A financial liability is derecognised when it is extinguished, settled, cancelled or 

expires. 

 

Compound financial instruments 

 

The issuer of a non-derivative financial instrument shall assess its terms to determine whether 

it contains components of both liability and equity. These components shall be classified 

separately as financial liabilities, financial assets or equity instruments. 

 

The Natac Natural Ingredients Group recognises separately the components of a financial 

instrument which: (a) generates a financial liability for the entity, and (b) grants an option to 

the holder of the financial instrument to convert it into an equity instrument of the entity. An 

example of a compound instrument is a bond or similar instrument convertible by the holder 

into a fixed number of ordinary shares in the entity. 

 

From the perspective of Natac Natural Ingredients Group, this instrument will have two 

components: a financial liability (a contractual agreement to deliver cash or another financial 

asset) and an equity instrument (a call option granting the holder, for a specified period, the 

right to convert it into a fixed amount of common shares of the entity). 

 

The classification of the liability and equity components of a convertible instrument is not 

revised as a result of a change in the likelihood that a conversion option will be exercised, even 

if it may appear that exercising the option has become economically advantageous for some 

holders. Holders may not always act as one would expect, for example because the tax 

consequences of conversion are not the same for everyone.  

 

Furthermore, the probability of conversion will change as time goes by. The contractual 

obligation of the entity to make future payments will remain in force until it is extinguished by 

conversion, maturity of the instrument or some other transaction. 
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Equity instruments show a residual interest in the assets of the entity after deducting all its 

liabilities. Therefore, when the initial carrying amount of a compound financial instrument is 

distributed between its liability and equity components, the residual amount obtained after 

deducting the amount separately determined for the liability component from the fair value of 

the instrument as a whole shall be assigned to the equity component. 

 

The value of any derivative features (such as a call option) embedded in the compound financial 

instrument, with the exception of the equity component (such as an equity conversion option), 

shall be included in the liability component. The sum of the assigned book values, at the 

moment of initial recognition, of the liability and net equity components will always be equal 

to the fair value which would be given to the instrument as a whole. No loss or gain will arise 

from the initial recognition of the components of the instrument separately. 

 

As detailed above, Natac Natural Ingredients Group, as issuer of bonds and loans convertible 

into common shares of the parent company, will first determine the carrying amount of the 

liability component by measuring the fair value of a similar liability (including any embedded 

derivative feature without the consideration of equity) which does not have an associated equity 

component. Subsequently, the carrying amount of the equity instrument, represented by the 

option to convert the instrument into ordinary shares, shall be determined by deducting the fair 

value of the financial liability from the fair value of the compound financial instrument 

considered as a whole. 

 

g) Stocks 

 

Inventories are valued at the lower of acquisition price, production cost or net realisable value. 

Trade discounts, rebates, other similar items and interest added to the nominal value of debits 

are deducted when determining the acquisition price.  

 

The cost of production includes the cost of direct materials and, where appropriate, the cost of 

direct labour and manufacturing overhead. 

 

Net realisable value represents the estimated sale price minus all estimated costs to finish 

manufacturing and the costs incurred in the marketing, sales and distribution processes. 

 

When the net realisable value of inventories is lower than their acquisition or production cost, 

the Natac Natural Ingredients Group will make the appropriate valuation adjustments and 

recognise them as an expense in the consolidated income statement. 
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h) Foreign currency transactions 

 

The foreign currency transactions of each of the companies in the group are recorded at their 

equivalent value in their local currency, using the exchange rates prevailing at the time of the 

transaction. During the fiscal year, the differences occurring between the recorded exchange 

rate and the one in force on the date of collection or payment are recorded as a financial result 

in the consolidated income statement. 

 

At the end of each fiscal year, monetary items are valued by applying the average spot exchange 

rate on that date. Exchange rate differences, both positive and negative, arising from this 

process are recognised in the consolidated income statement for the year in which they arise. 

 

Furthermore, the items included in the consolidated annual accounts of each of the group 

companies are valued in their respective functional currencies. The consolidated annual 

accounts are presented in euros, which is the functional and presentation currency of the 

parent company. 

 

The companies comprising the Natac Natural Ingredients Group record in their individual 

financial statements: 

 

- Transactions in currencies other than the functional currency carried out during the fiscal 

year according to the exchange rates in force on the dates of the transactions. 

- The balances of monetary assets and liabilities in currencies other than the functional 

currency (cash and items with no loss of value when they become liquid) according to the 

exchange rates at the end of the fiscal year. 

- The balances of non-monetary assets and liabilities in currencies other than the functional 

currency according to historical exchange rates. 

 

Profits and losses from these records are included in the consolidated income statement. 

 

i) Cash and cash equivalents 

 

Cash and cash equivalents include cash on hand and demand deposits in banks as of 31 

December 2024 and 31 December 2023. 

 

j) Taxes on profits 

 

After the corporate restructurings which have taken place in 2024, Natac Natural Ingredients, 

S.A. is taxed under the tax consolidation regime together with Natac Biotech, S.L.U. and 

Innovaoleo, S.L.U.  

 

In addition, Inoreal SAS, Natac LLC and Natac Pte are taxed for individual income tax purposes 

in France, the United States and Singapore, respectively.  
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The expense for income tax for the year is calculated in each company based on the accounting 

profit before tax, increased or decreased, as appropriate, by the permanent differences with the 

taxable profit, understood as the tax base for said tax, and reduced by tax credits and deductions.  

 

The rates used to calculate income tax correspond to the rates in force on the balance sheet 

closing date in each of the applicable legislations. 

 

The expense for income tax for the fiscal year is calculated by adding together the current tax 

of each of the companies within the scope of consolidation.     

   

It is recognised in the consolidated income statement, except when it corresponds to 

transactions recorded directly in equity, in which case the corresponding tax is also recorded in 

equity. 

 

The differences between the book value of assets and liabilities and their tax base generate 

deferred tax assets or liabilities, which are calculated using the tax rates expected at the time of 

their reversal, and according to how the asset or liability is rationally expected to be recovered 

or paid. 

 

Variations produced during the year in deferred tax assets or liabilities are recorded in the 

consolidated income statement. 

 

Deferred tax assets, identified with temporary differences, are only recognised in the event that 

it is considered probable that the consolidated entities will have sufficient taxable profits in the 

future to be able to realise them, and they do not come from the initial recognition of other 

assets and liabilities in an operation affecting neither the tax result nor the accounting result. 

The rest of the deferred tax assets (tax loss carryforwards and tax credits pending offset) are 

only recognised in the event that it is considered probable that the consolidated companies will 

have sufficient future taxable profits with which to realise them. 

 

The Natac Natural Ingredients Group recognises a deferred tax liability for all taxable 

temporary differences, except, where applicable, for the exceptions provided for in current 

regulations. 

 

At the end of each reporting period, the carrying amount of recognised deferred tax assets is 

analysed, and the necessary adjustments are made to the extent that there are doubts as to their 

future tax recoverability. Likewise, at the end of each reporting period, deferred tax assets not 

recognised in the consolidated balance sheet are evaluated and are recognised whenever their 

recovery with future tax benefits becomes probable.  
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k) Accruals 

 

The group's accrued assets correspond to prepaid expenses, mainly prepaid service payments. 

 

Similarly, accrued liabilities correspond to deferred income, which has been invoiced but has 

not yet accrued. Basically, they are about the delivery of goods to third parties. 

 

l) Income and expenditure 

 

The group markets natural and Omega-3 extracts for the food, cosmetics, pharmaceutical and 

animal feed industries. 

 

Recognition of sales revenue  

 

The group recognises income from the ordinary course of its business at the time (or as) control 

of the goods or services committed is transferred to the customer. At that time, it measures 

revenue at the amount reflecting the consideration to which it expects to be entitled in exchange 

for those goods or services. 

 

Control of a good or service (an asset) refers to the ability to make fully informed decisions 

about the use of that asset and to obtain substantially all of its remaining benefits. Control 

includes the capacity to prevent other entities from deciding on the use of the asset and obtaining 

its benefits.  

 

To apply this fundamental criterion of accounting income, the company follows a complete 

process consisting of the following successive stages:  

 

a) To identify the contract (or contracts) with the client, understood as an agreement between 

two or more parties creating enforceable rights and obligations for them. 

 

b) To determine the obligation or obligations to be fulfilled in the contract, representative of 

the commitments to transfer goods or provide services to a client. 

 

c) To calculate the transaction price, or the consideration for the contract to which the 

company expects to be entitled in exchange for the transfer of goods or the provision of 

services agreed with the customer. 

 

d) To allocate the transaction price to the obligations to be fulfilled, which should be done 

based on the individual selling prices of each distinct good or service promised in the 

contract, or, where appropriate, based on a selling price estimate if the selling price is not 

independently observable. 

 

e) To recognise revenue when (or as) the entity satisfies a performance obligation by 

transferring a good or service to a customer; satisfaction occurs when the customer 

obtains control of that good or service, so that the amount of revenue recognised is the 

amount allocated to the satisfied performance obligation. 

 

 

Fulfilment of the obligation at a specific time 
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In cases where the transfer of control over the asset does not occur over time, the group 

recognises the income following the criteria established for obligations fulfilled at a specific 

time. To identify the specific moment at which the customer obtains control of the asset, the 

company considers, among others, the following indicators:  

 

a) The client assumes the significant risks and benefits inherent to the ownership of the asset. 

In evaluating this point, the entity excludes any risk giving rise to a separate obligation, 

distinct from the commitment to transfer the asset.  

 

b) The group has transferred physical possession of the asset.  

 

c) The client has received the asset in accordance with the contractual specifications.  

 

d) The company has a right of collection for transferring the asset.  

 

e) The client has ownership of the asset. 

 

Valuation 

 

Revenue from the sale of goods and the rendering of services is measured at the monetary 

amount or, where applicable, the fair value of the consideration received or expected to be 

received, which, unless there is evidence to the contrary, is the price agreed for the assets to be 

transferred to the customer, less: the amount of any discount, price reduction or other similar 

items which the company may grant, as well as the interest incorporated into the nominal 

amount of the credits.  

 

Income does not include taxes levied on the delivery of goods and services provided by the 

company to third parties, such as value added tax and excise duties, or amounts received on 

behalf of third parties. 

 

In cases where variable considerations exist, the group takes into account the best estimate of 

the variable consideration when valuing the income if it is highly probable that there will be no 

significant reversal of the amount of the recognised income when the uncertainty associated 

with the aforementioned consideration is subsequently resolved. 

 

Trade receivables are valued in accordance with the standard relating to financial instruments. 

When there are doubts regarding the collection of a credit right previously recognised as income 

from sales or services rendered, the impairment loss will be recorded as an expense for 

impairment value correction and not as a lower income. 
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m) Net worth, reserves and payment of dividends 

 

The share capital represents the nominal value (par) of the shares issued. 

 

The share premium includes all premiums received for the issue of share capital. Any 

transaction costs associated with the issuance of shares are deducted from the share premium, 

net of any related tax benefits. 

 

All transactions with the owners of the parent company are recorded separately in the net equity. 

 

Dividend distributions payable to shareholders are included in other liabilities when the 

dividends have been approved at a general meeting before the closing date of the fiscal year. 

 

n) Capital subsidies 

 

Subsidies are recognised when there is reasonable assurance that the subsidy will be received 

and all the conditions imposed will be met. When the subsidy is related to an item of 

expenditure, it is recognised as income systematically during the period in which the related 

expenses are recorded, for which the subsidy has been granted as compensation. Whenever the 

subsidy is related to an asset, it is recorded as income on a straight-line basis over the expected 

useful life of the corresponding asset. 

 

Whenever the Natac Natural Ingredients Group receives grants through non-monetary assets, 

the asset and the grant are recorded at their nominal value and are recorded on a straight-line 

basis in the statement of income over the useful life of the asset, based on its pattern of 

consumption. 

 

IAS 20.24 allows for two alternative ways of presenting government grants related to assets. 

The Natac Natural Ingredients Group has chosen to present grants in the consolidated statement 

of financial position, under non-current liabilities and current liabilities, in a sub-caption called 

grants, and to recognise them systematically as revenue over the useful life of the asset. 

 

o) Interest rate subsidies 
 

The Natac Natural Ingredients Group has granted loans from public entities or agencies, at zero 

interest rate or at a rate lower than the market rate. As a result, and in accordance with current 

accounting regulations, companies have updated the value of these, taking their average 

financing cost as a reference. The effect of the initial update is recorded as a liability or as an 

interest rate subsidy. The transfer of these subsidies to the consolidated profit and loss account 

will be linked to the purpose given to the subsidised resources and will be transferred to the 

result of the fiscal year as development expenses are incurred, amortised or written off. 
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IAS 20.24 allows two alternative ways of presenting subsidies. The Natac Natural Ingredients 

Group has chosen to present grants in the consolidated statement of financial position under 

non-current liabilities and current liabilities in a sub-caption called grants and to recognise them 

systematically as income as the development costs are incurred, amortised or derecognised. 

 

p) Provisions and contingencies 

 

The administrators of the dominant society in the formulation of the consolidated annual 

accounts differentiate between: 

 

- Provisions: credit balances covering current obligations derived from past events, whose 

cancellation is likely to result in an outflow of resources, but whose amount and/or moment 

of cancellation are indeterminate. 

 

- Contingent liabilities: possible obligations arising from past events, the future 

materialisation of which is conditional upon the occurrence or non-occurrence of one or 

more future events beyond the control of Natac Natural Ingredients Group companies. 

 

Provisions are recognised in the consolidated balance sheet when the group has a present legal 

or constructive obligation as a result of a past event; it is probable that an outflow of resources 

embodying economic benefits will be required to settle the obligation; and a reliable estimate 

can be made of the amount of the liability.  

 

The amounts recognised in the consolidated balance sheet correspond to the best estimate at the 

closing date of the disbursements necessary to settle the present obligation, once the risks and 

uncertainties related to the provision have been considered and, when significant, the financial 

effect produced by the discount, provided that the disbursements to be made in each period can 

be reliably determined. 
 

Provisions revert to profit and loss when the possibility of an outflow of resources embodying 

future economic benefits to settle the obligation is less likely than the opposite.  

 

The reversal is recorded in the section of the consolidated income statement in which the 

corresponding expense would have been recorded, and the excess, if any, is recognised in other 

income accounts of the consolidated income statement. 

 

The adjustments arising from the update of the provision are recorded as a financial expense as 

they accrue and are recorded in the consolidated income statement. In the case of provisions 

maturing in one year or less, and provided that the financial effect is not significant, no discount 

is applied. 
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q) Business combinations 

 

On the date of acquisition, the identifiable assets acquired, and the liabilities assumed are 

recognised at fair value, provided that fair value can be measured with sufficient reliability, 

with the following exceptions: 

 

- Non-current assets classified as held for sale: these are recognised at their fair value minus 

sales costs. 

 

- Deferred tax assets and liabilities: these are valued at the amount expected to be recovered 

or paid, according to the tax rates applicable in the years in which the assets are expected 

to be realised or the liabilities paid, based on current legislation or legislation approved but 

pending publication, on the date of acquisition. Deferred tax assets and liabilities are not 

discounted. 

 

- Assets and liabilities associated with defined benefit pension plans: these are recorded, on 

the date of acquisition, at the present value of the agreed payments minus the fair value of 

the assets subject to the commitments with which the obligations will be settled. 

 

- Intangible fixed assets whose valuation cannot be made by reference to an active market, 

and which would involve the accounting of income in the consolidated income statement: 

they have been deducted from the calculated negative difference. 

 

- Assets received as compensation for contingencies and uncertainties: they are recorded and 

valued in a manner consistent with the element generating the contingency or uncertainty. 

 

- Reacquired rights recognised as intangible assets: they are valued and amortised based on 

the contractual period remaining until their completion. 

 

- Obligations classified as contingencies: are recognised as a liability for the fair value of 

assuming such obligations, provided that such liability is a present obligation arising from 

past events and its fair value can be measured with sufficient reliability, even though it is 

not probable that an outflow of resources will be required to settle the obligation. 

 

The excess, at the acquisition date, of the cost of the business combination over the 

corresponding value of the identifiable assets acquired less the liabilities assumed is recognised 

as goodwill. 

 

If the amount of the identifiable assets acquired less the liabilities assumed has exceeded the 

cost of the business combination, this excess has been recorded in the consolidated statement 

of income as income. Before recognising the aforementioned revenue, a new assessment has 

been made to determine whether the identifiable assets acquired and liabilities assumed, and 

the cost of the business combination have been identified and valued. 
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Liabilities and equity instruments issued as a cost of the combination and identifiable assets 

acquired and liabilities assumed are accounted for in accordance with the applicable accounting 

and valuation standards based on the nature of the transaction or equity item. 

 

If the fair value is determined provisionally, the value of the business combination is recognised 

at its provisional values. Any adjustment resulting from the completion of the valuation process, 

which should not exceed 12 months after the business combination, will be made, if applicable, 

with the consequent restatement of comparative figures.  

 

Acquisition-related costs are recognised as an expense as incurred. 

 

Any contingent consideration arising from a business combination is recognised at fair value at 

the acquisition date. The payment obligation arising from a contingent consideration is 

recognised as liabilities or equity in the consolidated statement of financial position, as it meets 

the definition of these items described in IAS 32 “Financial Instruments: Presentation”. The 

collection right related to contingent consideration arising from the return of previously 

transferred consideration is recognised as an asset in the consolidated statement of financial 

position. 

 

If, at the acquisition date, the assets and liabilities acquired from a subsidiary do not constitute 

a business, Natac Natural Ingredients Group identifies and recognises the individually 

identifiable assets acquired and liabilities assumed so that the cost is allocated to the 

individually identifiable assets and liabilities on the basis of their relative fair values at the 

acquisition date. This transaction will not give rise to goodwill. 

 

The value of non-controlling interests in the fair value of net assets acquired and in the results 

of consolidated subsidiaries accounted for using the full consolidation method is presented, 

respectively, under the headings “Net equity: from non-controlling interests” in the 

consolidated statement of financial position and “Non-controlling interests” in the statement of 

other comprehensive income. 

 

When a transaction is carried out whereby control of a company in which a previous interest 

was held is acquired (step acquisition), the initial recording of the previous interest is made at 

fair value at the date of acquisition of control. The difference between this fair value and the 

carrying amount of the investment previously held is recorded under “Net income from 

companies accounted for using the equity method” in the consolidated income statement. The 

amounts recognised in “Other comprehensive income” are accounted for as if the related assets 

and liabilities had been disposed of. 
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r) Remuneration of employees and professionals based on equity instruments 

 

Natac Natural Ingredients Group has granted certain employees and strategic professionals 

within its business group who hold positions of greater responsibility remuneration plans based 

on equity instruments, whereby it pays them with its own equity instruments in exchange for 

the services they provide. These plans are also combined with cash settlements whose amount 

is based on the value of equity instruments (see Note 25.4). 

 

The Natac Natural Ingredients Group recognises services received from its own employees as 

“Personnel expenses” in the consolidated statement of income when they are obtained and, on 

the other hand, the corresponding increase in equity under “Other equity instruments” in the 

consolidated statement of changes in equity if the transaction is settled with equity instruments, 

or the corresponding liability under “Non-current provisions” in the consolidated statement of 

financial position if the transaction is settled in cash with an amount based on the value of the 

equity instruments. 

 

In transactions where a specified period of service is required, recognition is made as the 

services are rendered over the period. 

 

In transactions with employees settled with equity instruments, both the services rendered and 

the increase in net equity to be recognised shall be measured at the fair value of the equity 

instruments transferred, referred to the date of the grant agreement. 

 

Once the goods and services received have been recognised in accordance with the provisions 

of the preceding paragraphs, as well as the corresponding increase in net equity, no additional 

adjustments to net equity will be made after the date of irrevocability. 

 

In cash transactions, the goods or services received and the liability to be recognised shall be 

measured at the fair value of the liability, referring to the date on which the requirements for 

recognition are met.  

 

Subsequently, and until settlement, the corresponding liability will be valued at its fair value on 

the closing date of each fiscal year, with any change in valuation during the fiscal year being 

recognised in the consolidated income statement. 

 

Fair value is determined by reference to the market value of the shares on the grant date, less 

any estimated dividends to which the employee is not entitled during the performance period. 

(see Note 25.4). 
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s) Personnel expenses 

 

Personnel expenses include all the Natac Natural Ingredients Group's mandatory and voluntary 

social security benefits and obligations accrued at any time, recognising obligations for bonus 

payments, holidays and variable remuneration, as well as the expenses associated therewith. 

 

At the end of the period, there are no plans to reduce staff which would require the creation of 

a provision for this purpose. 

 

Government grants received to offset costs are recognised as income on a systematic basis and 

in the same periods as the costs they finance are incurred. 

 

t) Transactions between related parties 

 

In general, items subject to a transaction with related parties are initially recognised at fair 

value. In this case, if the price agreed in a transaction differs from its fair value, the difference 

shall be recorded in accordance with the economic reality of the transaction. Subsequent 

valuation is carried out in accordance with the provisions of the relevant regulations. 

 

u) Environmental heritage elements 

 

Expenses related to minimising environmental impact, as well as protecting and improving the 

environment, are recorded according to their nature in the consolidated income statement for 

the year in which they occur. 

 

Assets used for these activities are classified under the corresponding heading of tangible fixed 

assets and are valued at their acquisition price or production cost, net of the corresponding 

accumulated depreciation and, where applicable, the accumulated amount of any impairment 

losses recognised. 

 

An environmental provision is recorded if, as a result of legal, contractual, or other obligations, 

as well as commitments made for the prevention and repair of environmental damage, it is 

probable or certain that the company will have to make a future financial outlay, the amount 

and/or expected date of settlement of which is undetermined at the end of the fiscal year. 

 

v) Classification of items as current or non-current 
 

Current assets are those related to the normal operating cycle, which is generally considered to 

be one year. Also, those other assets whose maturity, disposal or realisation is expected to occur 

in the short term from the end of the fiscal year, financial assets held for trading, and cash and 

other liquid assets. Assets which do not meet this requirement are classified as non-current. 
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Similarly, current liabilities are those related to the normal operating cycle, financial liabilities 

held for trading, and, in general, all obligations with a short-term maturity or extinguishment. 

Otherwise, they are classified as non-current. 

 

w) Cash flow statement 

 

The following terms are used in the cash flow statements with the meanings set out below:  

 

Cash or cash equivalents: cash includes both cash on hand and demand deposits. Cash 

equivalents are financial instruments forming part of the group's normal cash management, are 

convertible into cash, have initial maturities of no more than three months and are subject to an 

insignificant risk of changes in value. 

 

Cash flows: inflows and outflows of cash or other equivalent means, understood as investments 

with maturity of less than three months with high liquidity and low risk of changes in value.  

 

Operating activities: activities constituting the group's main source of ordinary income, as well 

as other activities not classified as investing or financing activities. 

 

Investment activities: the acquisition, disposal or other realisation of long-term assets and other 

investments not included in cash and cash equivalents.  

 

Financing activities: activities resulting in changes in the size and composition of net assets and 

financial liabilities.  

 

 

NOTE 5. INTANGIBLE FIXED ASSETS 

 

The breakdown and movement of intangible fixed assets during the year ended 31 December 

2024 is as follows, in euros: 

 

 

 
31/12/2023 

Additions/(Provis
ions) 

Reductions/ 
Reclassification 31/12/2024 

     
Cost:     
Development  16,299,710.71 9,373,418.52 - 25,673,129.23 

Computer applications 421,145.73 88,001.95 (11,740.83) 497,406.85 

Goodwill  48,678,441.75 - - 48,678,441.75 

Industrial property 11,440,639.42 - - 11,440,639.42 

Usage rights (Note 7) 562,478.83 469,723.26 (240,609.44) 791,592.65 
Advances for intangible fixed assets - 260,766.00 11,740.83 272,506.83 

  77,402,416.44 10,191,909.73 (240,609.44) 87,353,716.73 

     
Accumulated amortisation:     

Development (14,948,237.34) (1,450,283.00) - (16,398,520.34) 

Computer applications (246,153.22) (69,196.50) - (315,349.72) 

Industrial property (3,400,896.63) (1,476,952.58) - (4,877,849.21) 

Usage rights (Note 7) (240,073.19) (205,162.54) (233,583.58) (211,652.15) 

   -  

  (18,835,360.38) (3,201,594.62) (233,583.58) (21,803,371.42) 

   -  

Net intangible fixed assets 58,567,056.06 6,990,315.10 (7,025.86) 65,550,345.31 

 

 

The breakdown and movement of intangible fixed assets during 2023 is as follows, expressed 

in euros: 
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31/12/2022 

Additions/(Provi
sions) 

Additions due to 
business 

combinations (*) 

 
 

Reductions 31/12/2023 

      
Cost:      
Development  16,274,569.71 25,141.00 - - 16,299,710.71 

Computer applications 323,735.85 97,409.88 - - 421,145.73 

Goodwill  4,014,997.92  44,663,443.83 - 48,678,441.75 

Industrial property 8,694,574.35 - 2,746,065.07 - 11,440,639.42 

Usage rights (Note 7) 474,902.27 260,575.19 - (172,998.63) 562,478.83 

      

  29,782,780.10 383,126.07 47,409,508.90 (172,998.63) 77,402,416.44 

      
Accumulated amortisation:      

Development (14,123,545.85) (824,691.49) - - (14,948,237.34) 

Computer applications (173,756.29) (72,396.93) - - (246,153.22) 

Industrial property (1,452,910.18) (1,947,986.45) - - (3,400,896.63) 

Usage rights (Note 7) (84,076.07) (190,964.93) - 34,967.81 (240,073.19) 

      

  (15,834,288.39) (3,036,039.80) - 34,967.81 (18,835,360.38) 

      

Net intangible fixed assets 13,948,491.71 (2,652,913.73) 47,409,508.90 (138,030.82) 58,567,056.06 

 

(*) Correspond to the integration of IFFE FUTURA, S.A., (now called Natac Natural Ingredients, S.A.) 

following the reverse acquisition (Note 22). 

 

In 2024, Natac Natural Ingredients Group has recorded an increase in the Development section 

amounting to €9,373,418.52, mainly corresponding to the recovery of the intangible assets 

assigned (Note 8.2) to the AIE's, Thot Information and Communication Technologies and 

Bionam Biotech AIE as well as their capitalisation at their fair values at the activation date. 

 

At the closing date of these consolidated financial statements, the management of the parent 

company has assessed whether there are any indications of impairment of the value of the 

development assets capitalised by performing the corresponding impairment test on these 

intangible assets, and the analysis carried out does not indicate any impairment of their value. 

 

To calculate future cash flows from the CGU, the budget prepared for 2025 was used, as well 

as medium-term projections based on the development plans envisaged by the group's 

management. 

 

The projections are prepared based on past experience and the best available estimates, which 

are consistent with information from external sources. A WACC of 9.6% has been considered, 

as a consequence of the improvements in interest rates and the beta associated with the CGU. 

 

In 2023, it has activated 25,141.00 corresponding to developments related to biomass 

retreatment. 

 

The provision is recorded under the heading “Provisions for depreciation of fixed assets” in the 

consolidated income statement. 
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a) Intangible assets recognised in the allocation of the business combination of Inoreal, 

S.A.S. (fiscal year 2022) 

 

The acquisition cost corresponding to the Inoreal, SAS business combination was allocated by 

the group's management to the following intangible assets, which were subject to valuation and 

identification by an independent expert:  

 

Brand 

 

588,098.19 generated in fiscal year 2022, derives from the acquisition of Inoreal, SAS by the 

group. Its useful life has been estimated at 4 years. 

 

 

Patents 

 

5,598,253.40 generated in fiscal year 2022, are derived from the acquisition of Inoreal, SAS by 

the group. Its useful life has been estimated at 5 to 6 years. 

 

Client portfolio 

 

The client portfolio, amounting to €205,926.32 generated in the 2022 fiscal year, is derived 

from the group's acquisition of Inoreal. Its useful life has been estimated at 5 years. 

These assets, which have a defined useful life, must be amortised and tested annually for 

impairment. The recoverable value of assets is estimated by applying the individualised 

valuation model consisting of discounts on cash flows based on the business plan for the CGU.  

 

b) Intangible assets arising on the allocation of the business combination of Natac 

Natural Ingredients (fiscal year 2023) 
 

The acquisition cost corresponding to the Inoreal, SAS business combination was allocated by 

the group's management to the following intangible assets, which were subject to valuation and 

identification by an independent expert:  

Patents 

 

2,746,065.07 generated in 2023 are derived from the acquisition of Natac Natural Ingredients 

(Note 22).  
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Fully amortised and in use 

 

The breakdown, by heading, of the most significant assets which, as of 31 December 2024 and 

31 December 2023, were fully amortised and in use, is shown below, indicating their cost value, 

in euros: 

 
 

 31/12/2024 31/12/2023 

   

Development 12,954,955.35 12,954,955.35 

Computer applications 222,417.37 122,375.22 

Industrial property  514,968.23 503,710.89 

   

 13,692,340.95 13,581,041.46 

 

 

5.1) Goodwill on consolidation 
 

The breakdown and movement of goodwill on consolidation as of 31 December 2024 is as 

follows: 
 

   
31/12/2023 

Additions due 
to business 

combinations 

 
Additions/(Redu

ctions) 

 
 

31/12/2024 
     
Cost:     
Innovaloeo, S.L.U. (*) 44,663,443.83 - - 44,663,443.83 
Inoreal, SAS 4,014,997.92 - - 4,014,997.92 

     
Goodwill 48,678,441.75 -  - 48,678,441.75 

 

(*) As a result of the corporate restructurings described in Note 1, the goodwill corresponds to the subsidiary Innovaoleo, 

S.L.U. 

 

The breakdown and movement of goodwill on consolidation as of 31 December 2023 is as 

follows: 
 

   
31/12/2022 

Additions due 
to business 

combinations (*) 

 
Additions/(Redu

ctions) 

 
 

31/12/2023 
     
Cost:     
IFFE Biotech, S.L.U. - 44,663,443.83 - 44,663,443.83 
Inoreal, SAS 4,014,997.92 - - 4,014,997.92 

     
Goodwill 4,014,997.92 44,663,443.83  - 48,678,441.75 

 

(*) These correspond to the acquisition of the IFFE Group in 2023. 

 

Inoreal, SAS: 

 

On 10 May 2022, Natac Group, S.L.U. acquired the company Inoreal, SAS through a purchase 

and sale agreement for a total amount of €11,417,722.79, which consists of a fixed amount of 

€10,500,000.00. Subsequent to the acquisition date, a non-cash contribution was made in the 

amount of €917,722.79 corresponding to the net debt. 
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To estimate the recoverable amount, the group's management prepares an annual business plan 

for each cash-generating unit (CGU) by market and activity, generally covering a period of five 

fiscal years. The main components of this plan are the projections of results and cash flows. 

 

The group's management considers the assets and liabilities acquired, as well as the goodwill 

generated in this business combination, as a single cash-generating unit.  

 

At the closing date of these consolidated financial statements, the corresponding impairment 

test has been performed. The analysis carried out does not reveal any impairment of goodwill 

or intangible assets, since the discounted cash flows for this fiscal year do not differ 

significantly from those used in the work carried out in 2023 to allocate the price paid. 

 

To calculate future cash flows from the CGU, the budget prepared for 2025 was used, as well 

as medium-term projections based on the development plans envisaged by the group's 

management. 

 

The projections are prepared based on past experience and the best available estimates, which 

are consistent with information from external sources. 

 

The calculation made at the end of the 2024 fiscal year was as follows: 

 

- WACC: with a WACC of 8.95%, when the one used in fiscal year 2023 was 10.14%, as a 

result of the improvements in interest rates and the beta associated with the CGU. 

 

- Flows: With estimated cash flows slightly lower than those used in the price allocation 

exercise. 

 

At the end of the 2024 and 2023 fiscal years, there was no impairment of the goodwill 

recognised by the group or of the intangible assets acquired in the business combination. 

 

Finally, to assess the sensitivity of management's estimates to changes in the main assumptions, 

various scenarios have been considered, increasing and decreasing the rates used in the different 

assumptions. More specifically, a sensitivity analysis was performed on the two most relevant 

aspects in determining recoverable value, namely WACC and growth rate, with the following 

results and effects on valuations: 

 

A valuation range has been generated for the WACC of between 0% and 2% and for the growth 

rate of the same range, with no impairment for these parameters. 
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Innovaoleo, S.L.U. 

 

As detailed in note 22, as a result of the reverse acquisition which took place in November 

2023, goodwill in the amount of €44,663,443.83 was revealed, which has been fully allocated 

to the Omega-3 segment. Similarly, management considers the assets and liabilities acquired, 

as well as the goodwill generated in that business combination, as a single cash-generating unit.  

 

To estimate the recoverable amount, the group's management prepares an annual business plan 

for each cash-generating unit (CGU) by market and activity, generally covering a period of five 

fiscal years. The main components of this plan are the projections of results and cash flows. 

 

The group's management considers the assets and liabilities acquired, as well as the goodwill 

generated in this business combination, as a single cash-generating unit.  

 

At the closing date of these consolidated financial statements, the corresponding impairment 

test was carried out by an independent expert. The analysis carried out does not indicate any 

impairment of goodwill or intangible assets, since the discounted cash flows do not differ 

significantly from those used in the work carried out in fiscal year 2023 to allocate the price 

paid. 

 

To calculate future cash flows, the UGE has used the budget prepared for 2025, as well as 

medium-term projections based on the development plans envisaged by the group's 

management. 

 

The projections are prepared based on past experience and the best available estimates, which 

are consistent with information from external sources. 

 

The calculation made at the end of the 2024 fiscal year was as follows: 

 

- WACC: with a WACC of 11.1%, when the one used in fiscal year 2023 was 10.7%, as a 

result of the improvements in interest rates and the beta associated with the CGU. 

 

- Flows: With estimated cash flows slightly lower than those used in the price allocation 

exercise. 

 

At the end of the 2024 and 2023 fiscal years, there was no impairment of the goodwill 

recognised by the group or of the intangible assets acquired in the business combination. 
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Finally, to assess the sensitivity of management's estimates to changes in the main assumptions, 
various scenarios have been considered, increasing and decreasing the rates used in the different 
assumptions. More specifically, a sensitivity analysis was performed on the two most relevant 
aspects in determining recoverable value, namely WACC and growth rate, with the following 
results and effects on valuations: 
 
A valuation range has been generated for the WACC of between 0% and 2% and for the growth 
rate of the same range, with no impairment for these parameters. 
 
 
NOTE 6. FIXED ASSETS 
 
The breakdown and movement of property, plant, and equipment throughout 2024 is as follows, 
in euros: 
 

 

 
31/12/2023 

Additions 
(provisions) 

Transfers/reductions/
reclassifications 31/12/2024 

      
Cost:     
Land and natural resources 2,253,425.39 - - 2,253,425.39 
Constructions 7,076,132.74 404,771.64 4,751,630.29 12,232,534.67 
Technical facilities and machinery 11,421,578.04 737,642.85 7,900,914.20 20,060,135.09 
Other installations, tools and furniture 2,146,679.66 541,176.64 429,469.68 3,117,325.98 
Equipment for information processes 109,699.38 9,582.56 - 119,281.94 
Transportation elements 86,635.44 21,600.72 - 108,236.16 
Other tangible fixed assets 281,098.09 12,214.03 - 293,312.12 
Tangible fixed assets in progress 7,712,650.77 9,551,547.42 (13,214,819.41) 4,049,378.78 
     
  31,087,899.51 11,278,535.86 (132,805.24) 42,233,630.13 
      
Accumulated amortisation:     
Constructions (755,490.60) (240,288.00) - (995,778.60) 
Technical facilities and machinery (3,661,088.34) (1,447,985.56) - (5,109,073.90) 
Other installations, tools and furniture (520,930.23) (266,077.51) (370.87) (787,378.61) 
Equipment for information processes (60,105.66) (23,757.69) (103.15) (83,966.50) 
Transportation elements (60,740.21) (9,370.85) - (70,111.06) 
Other tangible fixed assets (70,433.68) (30,709.37) 0.96 (101,142.09) 
      
  (5,128,788.72) (2,018,188.98) (473.06) (7,147,450.76) 

     
Net tangible fixed assets 25,959,110.79 9,260,346.88 (133,278.30) 35,086,179.37 

 

The breakdown and movement of property, plant, and equipment during 2023 was as follows, 

expressed in euros: 

 

 

 
31/12/2022 

Additions due to 
business 

combinations 
(*) 

Additions 
(provisions) 

 
 

Transfers 
31/12/2023 

       
Cost:      
Land and natural resources 1,059,107.56 627,840.00 162,054.39 404,423.44 2,253,425.39 
Constructions 5,968,013.77 572,160.00 290,382.41 245,576.56  7,076,132.74 
Technical facilities and machinery 9,933,303.31 - 1,249,390.28 238,884.45 11,421,578.04 
Other installations, tools and furniture 1,882,190.93 13,881.69 254,920.92 (4,313.88) 2,146,679.66 
Equipment for information processes 110,947.48 1,621.89 1,478.68 (4,348.67) 109,699.38 
Transportation elements 86,635.44 - - - 86,635.44 
Other tangible fixed assets (226,526.10) - 54,571.99 - 281,098.09 
Tangible fixed assets in progress - 6,343,631.30 1,369,019.47 - 7,712,650.77 
      
  19,266,724.59 7,559,134.88 3,381,818.14 880,221.90 31,087,899.51 

      
Accumulated amortisation:      
Constructions (462,803.75) - (182,633.00) (110,053.85) (755,490.60) 
Technical facilities and machinery (2,508,904.37) - (1,054,833.00) (97,350.97) (3,661,088.34) 
Other installations, tools and furniture (317,093.92) - (198,294.31) (5,542.00) (520,930.23) 
Equipment for information processes (45,946.49) - (18,508.00) 4,348.83 (60,105.66) 
Transportation elements (52,712.21) - (8,028.00) - (60,740.21) 
Other tangible fixed assets (47,669.02) - (33,285.29) 10,520.63 (70,433.68) 
       
  (3,435,129.76) - (1,495,581.60) (198,077.36) (5,128,788.72) 
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Net tangible fixed assets 15,831,594.83 7,559,134.88  1,886,236.54 682,144.54 25,959,110.79 

 

 

 

The provision is recorded under the heading “Provisions for depreciation of fixed assets” in the 

consolidated income statement. 

 

To estimate the recoverable amount, the group's management prepares an annual business plan 

for each cash-generating unit (CGU) by market and activity, generally covering a period of five 

fiscal years. The main components of this plan are the projections of results and cash flows. 

 

At the end of fiscal years 2024 and 2023, there was no impairment of assets or assets acquired 

in the business combination. 

 

Fixed assets in progress 

 

The fixed assets in progress for the year 2023 corresponded mainly to the construction, 

adaptation and refurbishment of the manufacturing plant of IFFE Biotech, S.L., a company 

currently merged with Innovaoleo, S.L.U. 

 

The Innovaoleo, S.L.U. factory started operating in September 2024, as shown in the table of 

the evolution of fixed assets and assets assigned to the activity and in operation. 

 

During December 2023, the month of integration of the IFFE Group, an amount of €76,902.34 

for the manufacturing plant of IFFE Biotech, S.L. from the capitalisation of financial expenses 

related to specific financing for the construction of these facilities was capitalised as work 

performed for property, plant and equipment. 

 

The group has also committed to investing approximately €1 million in this plant (€4 million 

as of 31 December 2023) by 2025. 

 

The total investment made to adapt and prepare the building of the subsidiary Innovaoleo, 

S.L.U. (formerly belonging to the absorbed company IFFE Biotech, S.L.), once its construction 

was completed, amounted to approximately €15 million. 

 

Fully amortised items in use 

 

The breakdown, by heading, of the most significant assets which, as of 31 December 2024 and 

31 December 2023, were fully amortised and in use, is shown below, indicating their cost value, 

in euros: 

 

 

 

31/12/2024 31/12/2023 

   

Technical installations 440,348.44 12,340.20 

Computer equipment 18,323.51 15,923.66 

Machinery 544,469.70 27,685.94 

Other facilities, machinery and tools 24,667.03 2,291.14 

Transport element 38,730.28 23,212.73 

   

 1,066,538.96 81,453.67 
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Other information 

 

All the group's tangible fixed assets are used for business purposes, are properly insured, and 

are not subject to any type of encumbrance, with the exception of the buildings in Alcorcón and 

Getafe, which are subject to mortgage liens. 

 

The group plans to invest €10 million in the expansion of its factory in Hervás by 2025. This 

investment will consolidate the Hervás plant as one of the most modern, sustainable, and 

technologically advanced in Europe. 
 
There are no tangible fixed assets in litigation or subject to guarantees to third parties. 
 
These assets are duly covered against contingencies through the purchase of the corresponding 
insurance policies. 
 
 The group has formalised insurance policies to cover the potential risks to which the various 
elements of its tangible fixed assets are subject, understanding that these policies provide 
sufficient coverage for the risks to which they are exposed. 
 
 
NOTE 7. LEASES AND OTHER SIMILAR TRANSACTIONS 
 
Leases (group as lessee) 
 
The group had the following assets financed through finance leases: 
 

 

Initial recognition 
amount 

Purchase option 
value 

Contract duration 
(years) 

Time elapsed 
(years)      

Transportation elements 22,100.40 947.16 3 0.50 
     
  22,100.40 947.16   

 
There are no contingent fees recognised as an expense for the current or prior year. 
 
In accordance with IFRS 16, except in those cases where it is decided to apply the practical 
exemptions indicated in note 4, the lessee must: 
 
- Identify a financial liability equal to the present value of the fixed payments to be made 

during the lease term; 
 
- Recognise in the consolidated statement of financial position an asset for the right to use 

the corresponding asset, which will be measured at the amount of the associated financial 
liability, plus any direct costs incurred to enter into the contract, any payments made in 
advance, and future dismantling costs. 

  

Docusign Envelope ID: 34326B47-9D3D-40E1-9F93-8759B767C64A



NATAC NATURAL INGREDIENTS, S.A. AND SUBSIDIARIES 

 

CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR 

ENDED 31 DECEMBER 2024 

58 

 
 
The impact of the application of this regulation is as follows: 
 
- Fiscal year ending 31 December 2024: 

 

Assets 
Net 

in euros 
  
Assets with right of use at cost 791,592.64 
Accumulated amortisation (211,652.16)   
  
Total  
 579,940.49    
Liabilities  
Long-term 353,054.05 
Short-term 232,335.80   
  
Total 585,389.85 
 
Expense  
Amortisation (205,162.54) 
Financial cost (18,895.87)   
  
  

 
- Fiscal year ending 31 December 2023: 

 
 

Assets 

Net 

in euros 
  

Assets with right of use at cost 562,478.83 

Accumulated amortisation (240,073.19) 

  

Total 322,405.64 

  

Liabilities  

Long-term (178,313.27) 

Short-term (152,357.48) 

  

Total (330,670.75) 

 

Expense  

Amortisation (190,964.93) 

Financial cost (25,603.75) 
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The movement for rights of use as of 31 December 2024, and 31 December 2023, is as follows: 

 

  
Balance as of 

01/01/2023 
Additions Reductions 

Balance as of 

31/12/2023 
Additions Reductions 

Balance as of 

31/12/2024         
Cost        
Offices 250,768.00 - (172,998.63) 77,769.37 143,940.04 (77,404.52) 144,304.89 

Local 81,327.00 - - 81,327.00 24,246.25 (80,979.15) 24,594.10 

Vehicles 142,807.27 260,575.19 - 403,382.46 282,318.17 (81,272.36) 604,428.27 
Machinery - - - - 18,265.39 - 18,265.39         
Total cost 474,902.27 260,575.19 (172,998.63) 562,478.83 468,769.85 (239,656.03) 791,592.65 

        
Accumulated 

amortisation        
Offices (22,474.00) (60,213.62) 34,967.81 (47,719.82) (46,726.55) 77,404.52 (17,041.85) 

Local (19,761.00) (39,316.31) - (59,077.31) (26,306.35) 80,979.15 (4,404.50) 

Vehicles (41,841.07) (91,435.00) - (133,276.07) (124,442.12) 76,629.22 (181,088.96) 

Machinery   - - (9,116.84)  (9,116.84)         
Total 

accumulated 

amortisation (84,076.07) (190,964.93) 34,967.81 (240,073.19) (206,591.86) 235,012.89 (211,652.15)         
Rights of use 390,826.20 69,610.26 (138,030.82) 322,405.64 262,177.99 (4,643.14) 579,940.50 

 

Additionally, it is reported that the cash outflow for these leases during the year 2024 has been 

€220,243.51 (€208,280.62 during 2023). The expense relating to leases to which the practical 

expedient has been applied because they are short-term or low-value leases as of 31 December 

2024 is €291,426.81 (€139,398.86 as of 31 December 2023). 

 

Additions to rights of use as of 31 December 2024 amounted to €468,769.84 (€260,575.19 as 

of 31 December 2023). 

 

The total amount of future lease payments other than those related to IFRS 16 at the end of the 

2024 fiscal year and as of 31 December 2023, is as follows, in euros: 

 
  

 31/12/2024 31/12/2023 

   

Total amount of minimum future 

 payments at the end of the fiscal year 18,311.76 

 

1,082.43 

(-) Financial expenses not accrued (1,880.95) (12.50) 

Value of the purchase option 947.16 561.81 

   

Current value at year-end (Note 10) 17,377.97 1,631.74 

 

The details of the maturities of finance leases for 2024 and 2023 are as follows, in euros: 

 
  Minimum payments 

  31/12/2024 31/12/2023 

   

Up to 1 year 238,752.34 153,989.22 

Between 1 and 5 years 364,015.48 178,313.27 

   

Total 602,767.82 332,302.49 

 

 

 

 

Lease liabilities have been calculated at the present value of the outstanding payments, using 

the incremental interest rate at the date of initial application. All leases relate to offices and 

group vehicle leases, and there are no restrictions or covenants imposed on them. The usage 
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rights have been calculated at the same amount as the lease liabilities, adjusting for any advance 

payments made. 

 

Apart from the obligations reflected in the table above, we do not anticipate any significant 

future cash outflows arising from additional lease agreements which the company may enter 

into. 

 

 

NOTE 8. FINANCIAL ASSETS 

 

The breakdown of the group's financial assets, except for group companies, multigroup 

companies, associates and equity-accounted investments (Note 14) and cash and other liquid 

assets, as of 31 December 2024 and 31 December 2023, is as follows, in euros: 

 

 

Balance as of 

31/12/2024 

Balance as of 

31/12/2023 

    

Financial assets at cost (Note 8.1) 20,000.01 20,587.48 

Financial assets at amortised cost. 

(Note 8.2) 4,659,822.52 17,709,938.52 

   

Total 4,679,822.53 17,730,526.00 

 

The carrying amount of the financial assets recorded approximates their fair value. 

 

8.1) Financial assets at fair value through profit and loss 

 

The balance recorded as of 31 December 2024 corresponds to 20,000.01 shares in related 

companies (as of 31 December 2023 it corresponded to €20,587.48).  
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8.2) Financial assets at amortised cost. 

 

The breakdown of this caption as of 31 December 2024 and 31 December 2023 is as follows, 

in euros: 

 
  Balance as of 31/12/2024 Balance as of 31/12/2023 

  Long-term Short-term  Long-term  Short-term  

      
Trade  

receivables     
      
Third-party customers - 4,332,990.70 - 10,152,891.30 

Advances to suppliers  - 104,190.79 - 493,833.09      
 Total  

trade receivables - 4,437,181.49 - 10,646,724.39 

     

Non-trade 

 receivables     
      
Bonds and deposits (Note 8.2.a) 78,978.39 38,734.03 145,644.13 5,480.00 

Advances to personnel - 10,657.90 - 8,728.92 

Loans with multigroup 

companies (Note 25) - - 142,820.86 - 

Loans with companies - - - 7,757.37 

Loans with related parties 

(Notes 8.2.b and 25) - 94,270.71 6,661,786.03 90,996.82 

     
Total receivables from  

non-trade operations 78,978.39 143,662.64 6,950,251.02 

 

112,963.11 

     
Total 78,978.39 4,580,844.13 6,950,251.02 10,759,687.50 

 

a) Bonds 

 

The balance of “Guarantees” at the end of 2024 includes mainly €58,805.96 (€104,553.21 in 

2023) corresponding to the guarantees which the group has had to provide as security for loans 

granted by the Ministry of Industry, Energy and Tourism. In addition, the group has several 

deposits amounting to €4,676.52 (€4,676.52 in fiscal year 2023). All bonds have long-term 

maturity. 

 

b) Loans with related companies 

 

Collaboration agreements with economic interest groupings 

 

During fiscal years 2020, 2022 and 2023, the Group signed several collaboration agreements 

for the development of R&D projects with the Economic Interest Groupings (hereinafter EIGs), 

Thot Information and Communication Technologies AIE and Bionam Biotech AIE. Through 

these agreements, the group grants a licence to access the knowhow of its projects and 

participates in the development and financing of these projects together with the EIG investors, 

with the EIG having the right to the results of the development. 
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Within the framework of these agreements, the group granted participating loans to these 

entities, which are considered to be related to one of the company's shareholder groups and 

represented on the parent company's board, with maturity of 5 years (entirely long-term), with 

a remuneration of 1% of the EIGs' profits, which had not been drawn down at the end of 2024 

(€6,661,786.03 as of 31 December 2023). Under these agreements, the group, under certain 

conditions, could recover full ownership of the results of the projects developed, which 

currently belong to the EIGs. In 2024, these companies, the loans associated with them and the 

recovery of the assigned intangibles were liquidated (Note 5). 

 

During fiscal year 2024, the group has signed several collaboration agreements for the 

development of R&D projects with the Economic Interest Grouping HEFESTO BIOTECH 

AIE. Through these agreements, the company grants a licence to access the know-how of its 

projects and participates in their development and financing together with the EIG's investors, 

with the latter having the rights to the results of the development. 

 

Within the framework of these agreements, the group will grant participating loans to this entity, 

considered to be related to one of the parent company's shareholder groups and with 

representation on its Board of Directors, which have maturity of 5 years (entirely long-term), 

fixed interest of 0% and with a variable remuneration of 1% on 75% of the EIGs' profit. Interest 

will accrue and be paid at the time of liquidation of the EIG. 

 

In turn, in application of the service provision contracts signed between the parties during the 

2024 fiscal year, the group has invoiced an amount of €1,134,555.58 for the development costs 

incurred in the projects subject to this framework contract at market price.  

 

Additionally, at the end of 2024, the Group had outstanding receivables of €94,270.71 

(€90,996.82 as of 31 December 2023), which belong to the third tranche of the contract signed 

in 2022 and 2023 with the Economic Interest Grouping, Thot Information and Communication 

Technologies AIE for the financing of the working capital of said entity. 

 

c) Other information relating to financial assets 

 

The carrying amount of the financial assets recorded approximates their fair value. 

 

Equity instruments are measured at fair value. There are no significant differences between the 

cost and fair value of equity instruments. 

 

Financial income of €4,681.98 has been generated during fiscal year 2024 (€175,884.50 in 

fiscal year 2023) from financial assets at amortised cost. 
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The breakdown of the age of financial assets and their impairment as of 31 December 2024 is 

shown below: 

 

  
Not 

expired 

Expired 

up to 30 days 

Expired up to 

30 days 

Expired up to 

180 days 

Expired more  

than 30 days       
Trade receivables 3,927,890.63 329,899.92 54,448.65 14,965.00 20,589.75 

Impaired balance - - - (9,801.00) (5,002.25) 
      

Net balance 3,927,890.63 329,899.92 54,448.65 5,164.00 15,587.50 

 

Details of the ageing of financial assets and their impairment at the end of 2023 are shown 

below: 

 

  
Not 

expired 

Expired 

up to 30 days 

Expired up to 

30 days 

Expired up to 

180 days 

Expired more  

than 30 days       
Trade receivables 9,555,029.57 579,667.96 25,456.01 (63,586.30) 56,324.06 

Impaired balance - - - - - 
      

Net balance 9,555,029.57 579,667.96 25,456.01 (63,586.30) 56,324.06 

 

As can be seen, the percentage represented by the unmatured balance of total trade receivables 

has decreased from 94.11% as of 31 December 2023 to 90.65% as of 31 December 2024. 

 

As can be seen in note 4.f, the estimate of the expected loss made by the group's management 

does not have any significant impact to be recorded, as was the case as of 31 December 2023. 

 
Classification by maturity  

 

All the group's financial assets classified as loans and receivables as of 31 December 2024 and 

31 December 2023 are short-term, except for guarantees and deposits, which are long-term, and 

receivables from related parties. 

 

 

NOTE 9. STOCKHOLDINGS 

 

The detail of inventories as of 31 December 2024 and 31 December 2023 is as follows, in euros: 

 

 

Balance as of  

31/12/2024 

Balance as of 

31/12/2023 

    

Commercial inventories 18,652,180.28 15,672,156.33 

   

    

 

There are no limitations on the availability of inventories for collateral, pledges, guarantees or 

other similar reasons. 

 

 

 

 

The company works to order, and therefore, as of 31 December 2024, and at the rest of the year-

end, a large part of the group's inventories have their sale assured, through contracts entered 
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into with different companies which are contractually obliged to purchase them. In addition, it 

has safety stock to cover additional peaks in demand. 

 

At the end of the periods ended 31 December 2024 and 31 December 2023, no inventory 

impairments were recognised because the group's management considered that they were not 

recoverable. 

 

 

NOTE 10. FINANCIAL LIABILITIES 

 

The breakdown of short-term and long-term financial liabilities as of 31 December 2024, and 

31 December 2023, is as follows: 

 

 

 

31/12/2024 

 

31/12/2023 

    

Financial liabilities at amortised cost 75,343,782.37 66,441,318.59 

   

    

 

As of 31 December 2024 and 31 December 2023, there have been no incidents in the fulfilment 

of obligations related to loans received from third parties.  

 

All financial liabilities are classified at amortised cost. All financial expenses arise from 

financial liabilities at amortised cost. 

 

There are no significant differences between the cost and fair value of financial instruments. 
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Financial liabilities at amortised cost 

 

The details as of 31 December 2024 and 31 December 2023 are as follows, expressed in euros: 

 
  Balance as of 31/12/2024 Balance as of 31/12/2023 

  Long-term Short-term Long-term Short-term 

      
By commercial operations:     
     

Suppliers - 2,516,144.22 - 1,584,020.47 

Creditors  - 4,890,064.69 - 3,556,104.60 

Advance payments from customers - 84,622.07 - 43,872.97 

     

Total balances from commercial transactions  - 7,490,830.98 - 5,183,998,04 

      
For non-commercial transactions:     
     

Debts with credit institutions (Note 10.1) 22,627,376.49 24,013,018.88 26,613,227.86 20,200,790.47 

Other financial debts with related parties (Note 10.4) 224,449.94 15,038.35 - 160,184.30 

Convertible bonds and notes and 

convertible loans (Note 10.4) 10,218,754.54 83,258.42 9,875,010.20 80,387.93 

Other debts with public entities (Note 10.3) 294,263.12 481,375.49 527,657.57 697,566.05 

Other payables to third parties (Note 10.2) 250,000.08 684,187.32 1,428,813.70 1,057,224.14 

Debts to partners (Notes 10.4 and 25) 3,850,000.00 4,492,292.13 - 250,739.26 

Leases (Note 7) 364,015.48 238,752.34 178,313.27 153,989.22 

Staff (remuneration pending payment) - 16,168.81 - 33,416.58 

     

Total balances for non-commercial transactions 37,828,859.65 30,024,091.74 38,623,022.60 22,634,297.95 

      
Total  37,828,859.65 37,514,922.72 38,623,022.60 27,818,295.99 

 

10.1) Debts with credit institutions 

 

The summary of debts with credit institutions as of 31 December 2024, is shown below, in 

euros: 

 

  
Short  Long   

Total term term 

Loans 5,192,445.63 13,386,945.81 18,579,391.44 

Credit cards 28,259.82 - 28,259.82 

Credit policies 9,355,307.49 9,240,430.68 18,595,738.17 

Domestic financing, export financing, and 

confirming 9,437,005.94 - 9,437,005.94 
    

Total 24,013,018.88 22,627,376.49 46,640,395.37 
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The summary of debts with credit institutions as of 31 December 2023, is shown below, in 

euros: 

 

  
Short  Long   

Total term term 

Loans 3,195,230.37 16,768,760.11 19,963,990.49 

Credit cards 26,681.40 - 26,681.40 

Credit policies 10,004,813.10 9,844,467.75 19,849,280.85 

Domestic financing, export financing, and 

confirming 6,974,065.60 - 6,974,065.60 

Total 20,200,790.47 26,613,227.86 46,814,018.34 

 

The classification by maturity of debts with credit institutions as of 31 December 2024 is as 

follows: 

 
   Maturities (years) 

        

  2025 2026 2027 2028 2029 

More than 5 

years Total 

        

Debts with  
credit institutions 24,013,018.88 3,957,192.43 3,611,740.85 12,799,471.37 1,435,753.59 823,218.25 46,640,395.37 

        

        

 

The classification by maturity of debts with credit institutions as of 31 December 2023 is as 

follows: 

 
   Maturities (years) 

        

  2024 2025 2026 2027 2028 

More than 5 

years Total 

        

Debts with  

credit institutions 20,200,790.47 4,486,473.28 4,994,852.99 3,203,141.45 11,785,260.95 2,143,499.19 46,814,018.33 
        

        

 

Loans 

 

The main loans which Natac Natural Ingredients, S.A. has outstanding as of 31 December 2024 

and 2023 are as follows: 

 

On 20 May 2022, the subsidiary Natac Group, S.L.U. (company merged in 2024 with Natac 

Natural Ingredients, S.A.) subscribed a loan with the bank BBVA with an interest rate of 6-

month Euribor plus a margin of 2% for an amount of 12,818,000 for the acquisition of the 

company Inoreal SAS. As of 31 December 2024 and 31 December 2023, the balance drawn 

down was €10,610,134.02 and €12,654,158.03, respectively. This loan had an 18-month grace 

period and was due to mature in 2029. 
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On 12 September 2022, the subsidiary Natac Biotech, S.L.U. signed a mortgage loan with 

Banco Santander Central Hispano with an interest rate of 12-month Euribor plus a margin of 

2% for an amount of 1,560,000.00 for the acquisition of new offices in Getafe where the group's 

current registered office is located. As of 31 December 2024 and 31 December 2023, the 

balance drawn down was €1,330,423.91 and €1,428,441.08, respectively. This loan matures in 

2034. 

 

On 29 May 2023, the subsidiary Natac Biotech, S.L.U. entered into a loan with the bank Banco 

Santander Central Hispano with an interest rate of 12-month Euribor plus a margin of 2.75% 

for an amount of €2,500,000.00 with a drawn down balance of €1,795,387.24 as of 31 

December 2024 (€2,249,523.37 at year-end 2023) and maturing in 2028. This loan was taken 

out with the aim of reclassifying part of the debt from short-term to long-term. 

 

On 29 November 2023, the subsidiary Natac Biotech, S.L.U. subscribed an ICO loan with the 

bank Banco Santander Central Hispano with an interest rate of 6-month Euribor plus a margin 

of 0.88% for an amount of €2,000,000,000 with a drawn down balance of €2,000,000 as of 31 

December 2024 (€2,000,000 at year-end 2023) and maturing in 2026. This loan has a grace 

period until April 2025. 

 

In December 2023, the subsidiary IFFE Biotech, S.L. (a company merged in 2024 with 

Innovaoleo, S.L.U.) cancelled its loan of €4,000,000 with Banco Sabadell through the 

cancellation of an investment fund of €4,000,000 with the same credit institution (this amount 

was included in the business combination detailed in Note 22). 

 

On 7 March 2024, the subsidiary Natac Biotech, S.L.U. subscribed a loan with the bank 

CaixaBank with an interest rate of Euribor at 12 months plus a margin of 1.75% for an amount 

of €1,500,000.00, with a drawn down balance of €1,444,444.44 as of 31 December 2024, 

maturing in 2029. This loan has a six-month grace period. 

 

Credit lines 

 

As of 31 December 2024, the Group has credit facilities granted with a total limit amounting to 

€22,800,000 (€22,050,000 as of 31 December 2023), the amount drawn down on these facilities 

at that date being €18,595,738.17 (€19,849,280.85 in the previous year). 
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On 27 October 2023, the subsidiary Natac Biotech, S.L.U., entered into a credit policy with the 

Andorran entity Banc Agrícola Reig S.A. (Andbank) for an amount of €10,000,000 and 

maturing in 2028. Among the conditions of this policy is the right of Andbank to convert the 

loan into shares of Natac Natural Ingredients, S.A. in the event of non-payment of its financial 

obligations. This conversion would be carried out at a 20% discount on the 

market price of the company at the time of execution of this right. As of 31 December 2024, 

the amount drawn down on this policy amounts to €9,335,548.65 (€8,490,578.84 as of 31 

December 2023). 

 

Export lines and confirmed financing  

 

As of 31 December 2024, the group has import and export and confirming lines granted with a 

total limit of €11,851,080.00 (€8,037,500.00 as of 31 December 2023), the amount drawn down 

at that date amounting to €9,437,005.35 (€6,974,065.60 as of 31 December 2023). 

 

The information relating to confirming as of 31 December 2024 is as follows: 

 

  
Book  

value 

Volume of suppliers 

which have received 

payment from financial 

institutions  
    

Confirming 3,283,349.49 9,724,974.64  
    

        
Maturity table:    
    

 Less than 30 days Between 30 and 60 days More than 60 days 

    

Creditors with confirming 765,072.71 1,010,527.73 1,507,749.05 

    

    

 

The information relating to confirming as of 31 December 2023 is as follows: 

 

  
Book  

value 

Volume of suppliers 

which have received 

payment from financial 

institutions  
    

Confirming 1,827,710.48 4,069,763.73  
    

        
Maturity table:    
    

 Less than 30 days Between 30 and 60 days More than 60 days 

    

Creditors with confirming 270,960.99 661,830.19 894,919.30 
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10.2) Other debts with third parties 

 

Avante loans 

 

On 21 May 2019, the group entered into a participating loan with Extremadura Avante 

Inversiones, S.G.E.I.C., S.A. for an amount of €2 million, in order to finance part of the 

additions described in the note on property, plant and equipment (Note 6). The loan bears 

interest at the average annual Euribor rate plus a margin of 2% and matures on 21 May 2026. 

As of 31 December 2024, the outstanding balance amounts to €583,333.22 (€944,444.52 as of 

31 December 2023). 

 

Oleícola el Tejar loans 

 

Correspond to the debts which the subsidiary Innovaoleo, S.L.U. had with its minority 

shareholder Oleícola el Tejar. 

 

On 24 April 2023 Grupo Natac, S.L.U. acquired all the shares which Oleícola del Tejar held in 

Innovaoleo, S.L.U., ceasing to be a related party and cancelling all the balances it held with this 

entity, both commercial and financial, by creating a new loan in the amount of €1,202,490 and 

maturing in 5 years.  

 

On 1 April 2024, the parties agree to reduce the debt repayment term, setting the maturity date 

as 31 December 2025, and adjusting the payment schedule established in the debt 

acknowledgment deed. Similarly, an initial payment of €450,000 was made, reducing the 

principal amount. 

 

The outstanding balance as of 31 December 2024 amounts to €286,990.97 (€1,022,115.46 as 

of 31 December 2023). 

 

Other debts 

 

In addition, it had debts to third parties for the delivery of shares amounting to €37,900. This 

balance was settled during 2024. 
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10.3) Other debts with public entities 

 

The breakdown of “Other debts” as of 31 December 2024 is as follows, in euros: 

 

  
Amount  
granted 

Fair value as of 31 
December 2024 

Date of 
award 

Expiration  
date 

Interest  
rate 

      
Biorred Project (1st year) 78,558.35 11,445.72 31/12/2014 01/02/2025 0.33% 
Biorred Project (2nd year) 114,554.80 33,325.91 31/12/2014 01/02/2026 0.33% 
Biorred Project (3rd year) 129,608.50 56,465.24 31/12/2014 01/02/2027 0.33% 
First project 384,309.89 168,750.00 17/03/2015 18/07/2027 0.43 
Bioada Project (2nd year) 35,812.07 5,281.04 11/12/2015 01/02/2025 0.51% 
Bioada Project (3rd year) 30,733.00 7,696.41 11/12/2015 01/02/2026 0.51% 
Healt4brain Project 95,197.38 92,990.82 20/10/2020 01/02/2030 0% (*1) 
Sustaninext Project (partners)  233,134.08    
“INNOLIVO” (4th year) 342,588.64 34,172.75 18/08/2014 01/02/2025 0% (*1) 
“OLEOMEGA” (2nd year) 49,081.58 5,609.49 12/08/2015 01/02/2015 0.51% 
“OLEOMEGA” (3rd year) 25,451.00 19,102.94 12/08/2015 01/02/2016 0.51% 
“Biorred” 104,430.38 15,215.00 01/12/2015 01/02/2025 0.33% 
“Biorred” (2nd year) 115,398.40 33,571.33 01/12/2015 01/02/2026 0.33% 
“Biorred” (3rd year) 105,615.30 46,012.62 01/12/2015 01/02/2027 0.33% 
“OLEOMEGA” (2nd year) 38,097.00 7,118.22 12/08/2015 01/02/2025 0.51% 
“OLEOMEGA” (3rd year) 20,538.00 5,747.04 12/08/2015 01/02/2026 0.51% 
      
Total 1,669,974.29 775,638.61    

 
(*1) As no interest is accrued, and given the economic substance of the transaction, since these are zero-interest loans, the Board of Directors considers that this constitutes an interest subsidy, based on the difference between 

the amount received and the amortised cost of the debt determined using the effective interest rate (present value of the payments to be made discounted at the market interest rate). 
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The breakdown of “Other debts” as of 31 December 2023 is shown below, in euros: 

 

  
Amount  
granted 

Fair value as of 31 
December 2023 

Award 
date 

Expiration  
date 

Interest  
rate 

      
Loan granted by the Ministry of Science  
and Innovation for the “INNSAMED” project (4th year) 328,559.04 23,894.52 15/12/2010 01/02/2024 0% (*1) 
STOP-ELA Project (3rd year) 99,794.08 10,104.94 20/12/2011 01/02/2025 0% (*1) 
Biorred Project (1st year) 78,558.35 22,853.93 31/12/2014 01/02/2025 0.33% 
Biorred Project (2nd year) 114,554.80 49,906.96 31/12/2014 01/02/2026 0.33% 
Biorred Project (3rd year) 129,608.50 75,163.67 31/12/2014 01/02/2027 0.33% 
First project 384,309.89 236,250.00 17/03/2015 18/07/2027 0.43 
Bioada Project (3rd year) 40,586.93 5,737.82 11/12/2015 01/02/2024 0.51% 
Bioada Project (2nd year) 35,812.07 10,535.49 11/12/2015 01/02/2025 0.51% 
Bioada Project (3rd year) 30,733.00 12,156.34 11/12/2015 01/02/2026 0.51% 
Healt4brain Project 95,197.38 95,197.38 20/10/2020 01/02/2030 0% (*1) 
Sustaninext Project (partners)  386,798.83    
“INNOLIVO” (3rd year) 214,595.12 17,760.48 19/12/2013 01/02/2024 0% (*1) 
“INNOLIVO” (4th year) 342,588.64 68,946.79 18/08/2014 01/02/2025 0% (*1) 
“OLEOMEGA” (1st year) 40,134.12 5,820.60 12/08/2015 01/02/2024 0.51% 
“OLEOMEGA” (2nd year) 49,081.58 14,200.68 12/08/2015 01/02/2015 0.51% 
“OLEOMEGA” (3rd year) 25,451.00 9,456.86 12/08/2015 01/02/2016 0.51% 
“Biorred” 104,430.38 30,380.37 01/12/2015 01/02/2025 0.33% 
“Biorred” (2nd year) 115,398.40 50,274.48 01/12/2015 01/02/2026 0.33% 
“Biorred” (3rd year) 105,615.30 61,249.63 01/12/2015 01/02/2027 0.33% 
“OLEOMEGA” (1st year) 55,963.00 8,240.10 12/08/2015 01/02/2024 0.51% 
“OLEOMEGA” (2nd year) 38,097.00 11,190.72 12/08/2015 01/02/2025 0.51% 
“OLEOMEGA” (3rd year) 20,538.00 19,103.03 12/08/2015 01/02/2026 0.51% 
      
Total 2,449,606.58 1,225,223.62    

 

(* 1) As no interest is accrued, and given the economic substance of the transaction, since these are zero-interest loans, the Board of Directors considers that this constitutes an interest subsidy, based on 

the difference between the amount received and the amortised cost of the debt determined using the effective interest rate (present value of the payments to be made discounted at the market interest 

rate).
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Classification by maturity – “other debts” 

 

The breakdown of maturities of financial instruments classified as Other long-term liabilities at 

the end of the fiscal years ended 31 December 2024, and 31 December 2023, is presented below, 

in euros: 

 

31 December 2024 

 
  Maturities (years) 

         

  2025 2026 2027 2028 2029 

More than 5 

years Total 

        

Avante participatory 333,333.20 250,000.02 - - - - 583,333.22 
Other debts - - 224,449.94 - - - 224,449.94 

Zero-interest financing 248,241.41 155,270.26 81,621.32 13,599.62 13,599.62 30,172.30 542,504.53 

Oleícola el Tejar loans 286,990.97 - - - - - 286,990.97 
Fixed asset suppliers 63,863.80 - - - - - 63,863.80 

        

 932,429.38 405,270.28 306,071.26 13,599.62 13,599.62 30,172.30 1,701,142.46 

 

31 December 2023 

 
  Maturities (years) 

         

  2024 2025 2026 2027 2028 

More than 5 

years Total 

        
Avante participatory 361,111.14 333,333.36 249,999.86 - - - 944,444.36 

Other debts 37,900.00 - - - - - 37,900.00 

Zero-interest financing 697,566.05 201,565.54 120,580.01 80,640.44 47,349.62 77,521.96 1,225,223.62 
Oleícola el Tejar loan 240,498.78 240,498.78 240,498.78 240,498.78 60,120.34 - 1,022,115.46 

Fixed asset suppliers 417,714.22 63,863.80 - - - - 481,578.02 

        

 1,754,790.19 839,261.48 611,078.65 321,139.22 107,469.96 77,521.96 3,711,261.46 

 

10.4) Financial debt with related parties 

 

The breakdown as of 31 December 2024 was as follows, in euros: 

 

Type of credit and granted by: 
Amount 
granted 

Amount drawn 
down 2024 Award date 

Expiration 
date 

Annual  
interest 

      
Loans and convertible bonds 9,075,000.00 10,302,012.96 22/07/2022 (**) (***) 
Credit policy Aldabi Inversiones, S.L.U. 7,000,000.00 3,350,000.00 30/09/2021 23/06/2026 Eur+5% 
Stock lending Aldabi Inversiones, S.L.U. 250,000.00 250,000.02 20/11/2023 20/12/2024 3.25% 
Credit policy Idoasis 2002 S.L. 500,000.00 500,000.00 20/04/2024  20/04/2029 Eur+5% 
The Nimo´s Holding, S.L. 4,000,000.00 4,000,000.00 08/10/2024 07/10/2025 9.2% 
AIE Thot information  
and communication technologies - 13,964.01 - - - 
Hermes Biotech AIE - 1,073.69 - - - 
      

      

 
(*)  The date has been set as the combination of businesses. 

 

(**)  The maturities range from 57 to 60 months, starting in fiscal year 2022. 

 
(**)  They have an effective interest rate of 3-month Euribor plus a margin of 3.5% and a PIK interest rate of 3.49%. In addition, the cash 

interest rate will benefit from a cap equal to 4.36%. 

  

Docusign Envelope ID: 34326B47-9D3D-40E1-9F93-8759B767C64A



NATAC NATURAL INGREDIENTS, S.A. AND SUBSIDIARIES 

 

CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR 

ENDED 31 DECEMBER 2024 

73 

 

 

The breakdown as of 31 December 2023 was as follows, in euros: 

 

Type of credit and granted by: 
Amount 
granted 

Amount 
drawn down 

2023 Award date 
Expiration 

date 
Annual  
interest 

      
Loans and convertible bonds 9,075,000.00 9,875,010.20 22/07/2022 (**) (***) 
Credit policy Aldabi Inversiones, S.L.U. 7,000,000.00 - 30/09/2021 23/06/2026 Eur+5% 
Stock lending Aldabi Inversiones, S.L.U. 250,000.00 250,000.00 20/11/2023 20/12/2024 3.25% 
AIE Thot information  
and communication technologies - 149,121.85    
Hermes Biotech AIE - 11,062.48    
      

      

 
(*) The date has been set as the combination of businesses. 

 
(**  The maturities range from 57 to 60 months, starting in fiscal year 2022. 

 
(**) They have an effective interest rate of 3-month Euribor plus a margin of 3.5% and a PIK interest rate of 3.49%. In addition, the cash 

interest rate will benefit from a cap equal to 4.36%. 

 

At year-end 2024, the balance with related entities amounts to €15,037.70 (€160,184.30 as of 

31 December 2023). 

 

Additionally, the amount accrued as a result of the professional incentive plan mentioned in 

Note 4r is €224,449.94. 

 

On 8 October 2024, the group entered into a loan with The Nimo's Holding S.L. amounting to 

€4 million, in order to finance part of the additions corresponding to the expansion of its factory 

in Hervás described in the note on property, plant and equipment (Note 6). The loan bears a 

fixed annual interest rate of 9.2% and matures on 7 October 2025. The amount of accrued 

interest as of 31 December 2024 is €69,930.00. 

 

Muzinich loan  

 

On 16 June 2021, the parent company contracted a loan of €11,400,000 with MUZINICH PAN-

EUROPEAN PRIVATE DEBT LUXCO, S.Á.R.L., and of €7,600,000 with MUZINICH PAN-

EUROPEAN PRIVATE DEBT II LUXCO, S.Á.R.L. A principal payment of €1,000,000 was 

made in December 2021. 
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The terms of the loan were subject to compliance with a series of restrictions relating to: 

 

 Net financial debt/EBITDA ratio: For each six-month period of interest, the group had to 

meet the corresponding ratio specified in the following table. These ratios could be 

modified based on agreements between both parties: 

 
 

Period 

 

Ratio 

  

Period ended  

on 30 September 2021 
5.75:1 

Period ended  

on 31 December 2021 
5.50:1 

Period ended on 31 March 2022 5.30:1 

Period ended on 30 June 2022 5.10:1 

Period ended  

on 30 September 2022 
4.90:1 

Period ended  

on 31 December 2022 
4.70:1 

Period ended on 31 March 2023 5.50:1 

Period ended on 30 June 2023 5.00:1 

Period ended  

on 30 September 2023 
4.75:1 

Period ended  

31 December 2023 4.75:1 

Period ended on 31 March 2024 3.70:1 
Period ended on 30 June 2024 3.50:1 

Period ended  

on 30 September 2024 3.30:1 

Period ended  

31 December 2024 3.10:1 

Period ended on 31 March 2025 

and subsequent periods 3.00:1 

  

  

 

 The amount of maintenance Capex allowed annually was €1,600,000. If this amount was 

exceeded in a given year, the amount for the following year was reduced by the excess 

incurred. 

 

 The amount of expansion Capex dedicated to the construction of the new factory could not 

exceed €9,000,000 and had to be deployed in the period between 2021 and 2024. Increases 

in this amount had to be submitted to and approved by the borrowers. 

 

The loan was paid off on 31 October 2023. 
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Sale options and purchase options  

 

The parent company, in accordance with the shareholder agreement signed in June 2021 by its 

shareholders, established purchase and sale options as detailed below: 

 

- Call option: the parent company had a right to acquire the shares of Leaf 450 Holdings 

Luxco, S.Á.R.L., as from the second anniversary from the date of the signing of the 

shareholders' agreement (June 2021), at a total price resulting from multiplying €375 

million by the percentage represented by the Investor's shares with respect to the total share 

capital of the parent company, less the amount corresponding to the previous performance 

obtained by Leaf, as from the third anniversary at a total amount resulting from multiplying 

€425 million by the percentage represented by the investor's shares with respect to the total 

share capital of the parent company, 475 million by the percentage represented by the 

investor's shares of the total share capital of the parent company, less the amount 

corresponding to the previous return obtained by Leaf and, as from the fourth anniversary, 

to a total amount resulting from multiplying €475 million by the percentage represented by 

the Investor's shares of the total share capital of the parent company, less the amount 

corresponding to the previous return obtained by Leaf.  

 

- Sale option: The parent company had the obligation to acquire the shares of Leaf 450 

Holdings Luxco, S.Á.R.L., once the payment of the Muzinich loan (detailed in the previous 

note), interest and any other obligation arising from the loan had been made, or, once the 

term for the exercise of the call option had elapsed without the latter having exercised it, 

and between the fifth anniversary date of the date of signing the loan and the eighth 

anniversary date (not inclusive) and having the capacity for payment in accordance with 

the provisions of section 3.4 of the shareholders' agreement. The shareholders' agreement 

provided that Leaf 450 Holdings Luxco, S.Á.R.L., would receive the amount contributed, 

€6,000,000, multiplied by an IRR of 7% per annum, reduced by any remuneration received 

by Leaf 450 Holdings Luxco. There is a maximum amount of €15,000,000 for the preferred 

shares of Leaf 450 Holdings Luxco. The management of the parent company, once it had 

an obligation to the minority shareholder to acquire its shares at a specific price, and in 

accordance with IAS 32, determined the value of that obligation, which would be held in 

June 2028, when the loan with Muzinich was due to be repaid. The amount of this 

obligation was quantified at €9,167 thousand, which, although brought to present value at 

the time the agreement was signed, amounted to €8,033 thousand. The value as of 31 

December 2023, is €0.  

 

- The counterpart of the initial value of this commitment has been recorded against lower 

reserves. This option became effective on 30 November 2023. On this basis, own shares of 

Natac Corporation, S.Á.R.L. were acquired, corresponding to the 4.97% owned by Leaf 

450 Holdings Luxco, S.Á.R.L., in order to proceed to the sale of said percentage to Aldabi 

Inversiones, S.L.U., Idoasis 2022, S.L. and different related companies of the Inverready 

Group before the end of the year.  
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As detailed in Note 1.b., Aldabi Inversiones, S.L.U., Idoasis 2022, S.L. and various related 

companies of the Inverready Group, owners of the aforementioned 4.97%, have made a non-

monetary contribution of this percentage, increasing the capital of Natac Natural Ingredients, 

S.A. in 2024. 

 

Furthermore, by virtue of the establishment of the loan with MUZINICH PAN-EUROPEAN 

PRIVATE DEBT LUXCO, S.Á.R.L. and MUZINICH PAN-EUROPEAN PRIVATE DEBT II 

LUXCO, S.Á.R.L. as borrowers and pledgees and the parent company as debtor and pledger, a 

first-ranking pledge was created in favour of the pledgees on all the shares of Natac Group, 

S.L.U., to guarantee compliance by the parent company with the loan referred to in this section. 

 

Other debts to partners 

 

On 20 September 2021, Natac Group, S.L.U. entered into a credit facility with Aldabi 

Inversiones, S.L.U., with a maximum of €7 million to be drawn down, with an annual interest 

rate until 31 December 2021 of 3.35% per annum fixed and until December 2022 of 5% per 

annum fixed and from 1 January 2023, Euribor plus 5 percentage points (EURIBOR + 5% 

margin) and maturing on 23 June 2022 and without prejudice to the initial term, the contract 

will be automatically extended for successive annual periods up to a maximum of five years, 

this last maximum maturity being renewable on 23 June 2026. On 20 April 2024 this loan was 

subrogated in each and every one of the rights and obligations corresponding from Natac Group, 

S.L.U. to Natac Natural Ingredients, S.A. 

 

The amount drawn down as of 31 December 2024 is €3,350,000.00 (not drawn down at year-

end 2023). The interest accrued as of 31 December 2024 on this loan amounts to €179,164.62. 

 

On 8 January 2020, Natac Group, S.L.U. and IDOASIS 2002, S.L. entered into a loan for an 

amount of €500,000, which matures on 8 January 2021 and can be automatically extended for 

a maximum of 5 years, i.e. until 8 January 2026. The loan will accrue interest at Euribor plus 

5% on the amount drawn down. During 2023, this loan was cancelled. 

 

On 20 April 2024 Natac Natural Ingredients, S.A. and IDOASIS 2002, S.L. formalised a loan 

for an amount of €500,000 maturing on 20 April 2029, which can be automatically extended 

up to a maximum of 5 years. The loan will accrue interest at Euribor plus 5% on the amount 

drawn down. The amount drawn down as of 31 December 2024 is €500,000. Interest accrued 

as of 31 December 2024 on this loan amounts to €25,503.12. 

 

On 8 January 2020, Natac Group, S.L.U. and ALDABI INVERSIONES, S.L.U. formalised a 

loan for an amount of €500,000, maturing on 8 January 2021 and automatically extendable up 

to a maximum of 5 years, i.e. until 8 January 2026. The loan will accrue interest at Euribor plus 

5% on the amount drawn down. During 2023, this loan was cancelled.   

 

 

On 26 February 2023, Natac Group, S.L.U., IDOASIS 2002, S.L. and ALDABI 

INVERSIONES, S.L.U. formalised a loan in the amount of €1,000,000 each with maturity 

associated with the collection of different subsidies granted and with an interest rate of 5% on 

the amount drawn down. During 2023, it proceeded to cancel these loans. 
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Additionally, it should be noted that, as of 31 October 2023, the loan of €19 million granted by 

MUZINICH PAN-EUROPEAN PRIVATE DEBT LUXCO, S.Á.R.L. and MUZINICH PAN-

EUROPEAN PRIVATE DEBT II LUXCO, S.Á.R.L. in favour of NATAC Luxco was 

cancelled. This cancellation led to the release of the pledge on the shares of NATAC 

Corporation derived from this loan. Part of this cancellation has been carried out through the 

prior formalisation of a bridge loan of €10 million, which has been cancelled with the cash 

proceeds from the company's cash capital increase. 

 

On 20 November 2023 Natac Natural Ingredients, S.A. and ALDABI INVERSIONES, S.L.U., 

formalised a loan as consideration for the contribution of 370,371 shares valued at €0.6750 and 

a total amount of €250,000.00. Natac Natural Ingredients, S.A. shall pay as consideration for 

the loan, by way of interest, an amount equivalent to 3.25% per annum on the total value of the 

securities, or, in the event of partial repayments of the loan, on the amount resulting from 

multiplying the number of securities outstanding by the unit value of the securities. Interest 

shall be paid upon full repayment of the loan, by credit transfer to the bank account designated 

by the lender for this purpose within a maximum period of 12 months from the date of disposal 

of the securities. The unmatured accrued interest as of 31 December 2024 on this loan amounts 

to €8,125.01. The loan has been renewed upon maturity for an additional year until 20 

November 2025. 

 

Other liabilities with related parties 

 

In 2023, a contribution was made to Thot Information and Communication Technologies AIE 

for the amount of €149,121.82 and to Hermes Biotech A.I.E for the amount of €11,062.48, 

representing 1.53% and 1.6% of the total contributions, respectively. No new contributions 

were made during the 2024 fiscal year, although payments of €145,146.60 were made in 

relation to outstanding commitments. 

 

Debt: convertible 

 

Correspond to an investment agreement, in April and July 2022, with Inveready Convertible 

Finance II FCR, Key Wolf, S.L.U. and full global Investments SCR S.A. for the issue of 

convertible bonds of Natac Natural Ingredients, S.A. (formerly IFFE Futura S.A.) for an amount 

of €7,075,000.00. This debt was acquired in the business combination detailed in Notes 1 and 

22. 
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Features of convertible bonds: 

 

 Cash interest rate: 3-month Euribor plus a margin of 3.50% of the amount drawn. In the 

event that the EURIBOR is negative, it will be considered equal to zero. Likewise, the cash 

interest rate will benefit from a cap equal to 4.36%. 

 

 Interest rate payable at maturity or at the time of conversion (PIK): 3.49% per annum, 

capitalisable annually, and payable at maturity in cash or in shares in the event of 

conversion of the debentures. 

 

 Conversion price: €0.33 per share. 

 

 Conversion period: from 6 months from the subscription and until maturity, at the 

discretion of the bondholder. 

 

 Maturity:  

 

o 57 months from the subscription of the first tranche in an issue totalling €4,075,000.00.  

 

o and 60 months from the subscription of the first tranche in another issue totalling 

€3,000,000.00.  

 

o In November 2023, an addendum is made and a maximum number of shares to be 

converted of 23,547,861 shares is established. 

 

 Covenants: the convertible bonds will have covenants related to certain corporate 

decisions. 

 

This caption also includes the debt and interest related to loans convertible into shares of Natac 

Natural Ingredients, S.A. (formerly IFFE Futura), with related entities, as detailed below. Debt 

acquired in the business combination detailed in notes 1 and 22. 

 

Loans I and II: Investment agreement with Inveready Biotech III and Inveready Biotech III 

Parallel for the subscription of convertible loans in the amount of €2,000,000 in July 2022. The 

main characteristics of convertible loans are as follows: 

 

 Cash interest rate: 3-month Euribor plus a margin of 3.50% of the amount drawn. In the 

event that the EURIBOR is negative, it will be considered equal to zero. Likewise, the cash 

interest rate will benefit from a cap equal to 4.36%. 

 

 Interest rate payable at maturity or at the time of conversion (PIK): 3.49% per annum, 

capitalisable annually, and payable at maturity in cash or in shares in the event of 

conversion of the debentures. 
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 Conversion price: €0.33 per share. 

 

 Conversion period: from 6 months from the subscription and until maturity, at the 

discretion of the bondholder. 

 

 Maturity: 3 years grace period + 1 year repayment period. 

 

 Covenants: convertible loans will have covenants related to certain corporate decisions. 

 

 In November 2023, an addendum is made and a maximum number of shares to be 

converted of 6,452,139 shares is established. 

 

As a consequence of the business combination detailed in notes 1 and 22, a maximum of 

30,000,000 shares was established to be converted, in relation to the total convertible debt 

detailed previously, an aspect which has been taken into account to understand that in the 

business combination this debt is being acquired and that it must be recognised at fair value. 

The fair value of this debt at the date of the business combination was €20,250,006.75. 

 

Management has assessed that this financial liability, the bonds and the convertible loans, have 

to be treated as a compound instrument and have been divided into its two components: a debt 

component in the amount of €10,302,012.96, corresponding to the present value of the coupons 

and principal discounted at an interest rate of a bond, with the same nominal amount and 

maturity, without conversion option; and an equity component, amounting to €10,374,996.54, 

due to the option of conversion into shares held by the bondholders, and included in the caption 

“Other equity instruments”. 

 

 

NOTE 11.  INFORMATION ON NATURE AND LEVEL OF RISK FROM FINANCIAL 

INSTRUMENTS 

 

Risk management objectives and policies 

 

The group is exposed to various risks in relation to financial instruments. The group's financial 

assets and liabilities by category are summarised in notes 8 and 10. The main types of risk are 

market risk (exchange rate and interest rate), credit risk and liquidity risk.  

 

The group's risk management is coordinated at its headquarters, in close collaboration with the 

Board of Directors, and focuses on actively securing the company's short and medium-term 

cash flows while minimising exposure to the volatility of the financial markets. Long-term 

financial investments are managed to generate lasting returns. 

 

The group is not actively engaged in trading financial assets for speculative purposes or issuing 

options. The most significant financial risks to which the company is exposed are described 

below. 
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11.1) Liquidity risk 

 

Liquidity risk is the risk related to the group's inability to meet its obligations. The company 

manages its liquidity needs by monitoring scheduled debt service payments for long-term 

financial liabilities, as well as expected cash inflows and outflows in day-to-day business. The 

data used to analyse these cash flows are consistent with those used in the analysis of contractual 

maturities. The monitoring of liquidity needs is carried out in several time slots, day by day and 

week by week, as well as based on a continuous 30-day projection. Long-term liquidity needs 

for an observation period of 180 days and 360 days are identified on a monthly basis. Net cash 

requirements are compared with available borrowing facilities to determine the margin for 

manoeuvre or any deficit. This analysis shows that the available credit facilities are expected to 

be sufficient during the reference period. 

 

The group's objective is to maintain a balance between long- and short-term debt, ensuring the 

continuity of financing and flexibility through the generation and availability of cash, as well 

as through the use of credit policies and loans. 

 

The company takes into account the expected cash flows from financial assets in the assessment 

and management of liquidity risk, particularly cash resources and trade receivables. The cash 

flows of trade and other receivables are contractually due within six months. 

 

11.2) Credit risks  
 

The group carries out continuous and detailed monitoring by the client to ensure that the average 

collection periods established by its internal policy are not exceeded. The finance department 

constantly analyses the age of the balances receivable from our customers, and is in charge of 

carrying out, together with the commercial department, whatever measures are necessary to 

guarantee the collection of the debt. 

 

The group's main financial assets are cash and cash equivalents, trade and other receivables, 

and investments, which represent its maximum exposure to credit risk in relation to financial 

assets. 

 

Trade debtors are made up of a large number of customers in different sectors and geographical 

areas. The company's exposure to credit risk is influenced mainly by the individual 

characteristics of each customer. However, management also considers factors which may 

influence the credit risk of its customer portfolio, including the risk of default associated with 

the industry and the country in which customers operate.  
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The breakdown of the concentration of accounts receivable by country as of 31 December 2024, 

is as follows: 

 
 

Geographical area % Balance receivable 

   

Spain 45% 1,936,000.10 

EU 35% 855,741.65 

Others 20% 1,541,248.95 

   

  4,332,990.70 

 

The breakdown of the concentration of accounts receivable by country as of 31 December 2023, 

is as follows: 

 
 

Geographical area % Balance receivable 

   

Spain 47% 4,726,898.57 

EU 10% 1,031,004.64 

Others 43% 4,394,988.09 

   

  10,152,891.31 

 

The group boasts more than 477 clients (396 clients in 2023), of which the Top 20, measured 

in fee income, represent 70% of said income for the 2024 period (75% in the 2023 fiscal year). 

Furthermore, the company enjoys a high degree of recurrence and loyalty from its main 

customers. In addition, in 2024 the group made a significant portion of its sales to a customer 

in the pharmaceutical sector with which it has entered into certain supply and collaboration 

agreements, and which has a strong and stable position in the sector in which it operates. 

 

The company continuously monitors the creditworthiness of its customers. The group's policy 

is to deal only with creditworthy counterparties, based on a credit risk management policy 

whereby each new customer is analysed individually to determine its creditworthiness before 

being granted a credit limit and a due date for the sales invoices issued to it, considering the 

standard credit period offered by the company to its customers. This process is subject to an 

internal approval process taking into account all these points and determining the final 

contractual conditions. Ongoing credit risk is managed by periodically reviewing the ageing 

analysis of outstanding balances, together with credit limits per customer. 

 

Additionally, as can be seen in Note 4.f, the expected loss estimated by the Group is not 

significant, and as of 31 December 2024 the volume of unmatured trade receivables is 90.65% 

(94.11% in 2023), and the amount overdue for more than 180 days is only 0.5% (0.55% in 

2023). 
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In response to the general market uncertainty caused by the conflict in Ukraine, the group's 

financial management has been conducting more frequent reviews of sales limits for customers 

in regions and industries severely affected by the conflict. In cases where the credit term has 

been temporarily increased, it has been for specific customers and within the limits of current 

sales based on a careful consideration of the impact of the conflict in that country, evaluating 

the solvency of each customer to whom the deferral was granted. 

 

11.3) Risk of raw material supplies 
 

The availability of raw materials in terms of quantity and quality may affect the company's 

fulfilment of commitments to customers. To this end, a supply plan is drawn up annually and 

revised monthly in accordance with variations in customer demand.  

 

11.4) Market risk 

 

Price fluctuations in certain raw materials may affect the profitability of commercial operations. 

The purchasing department monitors the periodic evolution of raw material prices and the 

impact this could have on the group's results. In addition, the group's management encourages 

the establishment of reliable relationships between suppliers and Natac. The market risk for the 

company's sales is increasingly lower due to the policy of geographical diversification. 

 

When carrying out import and export operations in currencies other than the euro, mainly the 

dollar, there is a foreign exchange risk. To mitigate this risk and minimise the impact on the 

group's results, the financial management has at specific times taken out exchange rate 

insurance. 

 

Exposure to exchange rate risk 

 

Most of the company's operations are carried out in euros. Exposure to currency exchange rates 

arises from the group's purchases and sales abroad, which are mainly denominated in US 

dollars, Mexican pesos, and Singapore dollars.  

 

To mitigate the group's exposure to exchange rate risk, cash flows not originating from the 

central units are monitored and forward exchange contracts are entered into in accordance with 

its risk management policies. In general, the group's risk management procedures distinguish 

between short-term foreign currency cash flows and long-term cash flows. When the amounts 

to be paid and received in a given currency are expected to largely offset each other, no further 

hedging activity is carried out. Forward currency contracts are mainly entered into for 

significant long-term exposures in foreign currency, which are not expected to be offset by 

other transactions in the same currency. 
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The summary quantitative data on the group's exposure to exchange rate risk is as follows, at 

the end of the period ended 31 December 2024, and 31 December 2023: 

 
  31/12/2024 31/12/2023 

   

Currency 

Accounts 

receivable 

Accounts 

payable 

Net  

position 

Accounts 

receivable 

Accounts 

payable Net position 

       

Dollar 198,114.07 (156,151.68) 41,962.40 379,480.88 (235,371.61) 144,109.27 

Mexican pesos - - - - - - 

Singapore dollar - (32,436.19) (32,436.19) - (43,058.29) (43,058.29) 

       

       

 

Sensitivity analysis: 

 

A reasonably possible strengthening (weakening) of the U.S. dollar and Singapore dollar, as of 

31 December 2024, would have affected the valuation of instruments denominated in foreign 

currency and, consequently, the results for the amounts shown below. This analysis assumes 

that all other variables, in particular interest rates, remain constant and ignores any impact of 

forecasted sales and purchases. 

 
 Income statement Net worth 

31 December 2024 Strengthening  Weakening Strengthening  Weakening 

     

Dollar (5% Variation) 15,178.88 16,776.66 163,878.58 181,128.96 

Singapore dollar  

(5% Variation) 15,935.85 17,613.31 45,346.63 50,119.96 

     

     

 
 Income statement Net worth 

31 December 2023 Strengthening  Weakening Strengthening  Weakening 

     

Dollar (5% Variation) 15,310.96 16,922.64 126,186.10 139,468.85 

Singapore dollar  

(5% Variation) 7,430.23 8,212.36 19,411.19 21,454.48 
     

     

 

Within these sensitivity analyses, the possible impact of the economic crisis caused by the 

effects of the conflict in Ukraine has also been taken into account, as well as what it would 

mean for the possible evolution of the exchange rates of the different non-functional currencies 

with which the group operates. 
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These are the exchange rates applied in the preparation of the consolidated annual accounts: 

 
 

  December 2024 December 2023 
    

USD – USA 

END – Closing Rate 1.0353 1.1037 

AVG – Average Rate 1.0818 1.0818 

USD – Singapore 

END – Closing Rate 1.4164 1.4542 

AVG – Average Rate 1.4458 1.4591 

EUR – Euro 

END – Closing Rate 1.0000 1.0000 

AVG – Average Rate 1.0000 1.0000 

    

    

 

Sensitivity to interest rates 

 

The group's policy is to minimise the exposure to interest rate risk of cash flows from long-term 

financing. Therefore, long-term borrowings usually have a high fixed interest rate component. 

As of 31 December 2024, the group is exposed to changes in market interest rates by contracting 

variable interest rate debt.  

 

The following table illustrates the sensitivity of profit and equity to a reasonably possible 

change in interest rates of +/- 1% (2024: +/- 1%). These changes are considered reasonably 

possible based on the observation of current market conditions. The calculations are based on 

a change in the average market interest rate for each period, as well as the financial instruments 

held on each of the reporting dates, which are sensitive to interest rate variations. All other 

variables are held constant. 

 

 
 
  

Result of the year Net worth 

  1% -1% 1% -1% 

31 December 2024 (580,950)  580,950   (580,950)  580,950   

31 December 2023 (412,641)  412,641   (412,641)  412,641   
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11.5) Business risk 
 

Defined as the uncertainty of the behaviour of the main variables intrinsic to the business, such 

as the characteristics of demand or the strategies of the different agents.  

 

11.6) Country risk  
 

The vast majority of Natac Natural Ingredients Group's assets are located in Spain. Furthermore, 

to minimise country risk, we pursue a policy of business and geographic diversification, 

increasing our presence in international markets and expanding our business in the sectors in 

which Natac Natural Ingredients Group operates. 

 

 

NOTE 12. OWN FUNDS 

 

12.1) Capital stock and issue premium 

 

The Parent Company's share capital as of 31 December 2024 amounts to €86,966,065.00 

(€83,783,896.80 as of 31 December 2023), divided into 434,830,325 registered shares 

(418,919,484 as of 31 December 2023) with a par value of €0.20 each, fully subscribed and 

paid up. The capital increase during 2024 is due to a capital increase charged to a non-monetary 

contribution, detailed below. 

 

Prior to the execution of the non-cash and cash capital increase resolutions during the 2023 

fiscal year, the share capital of the Company Natac Natural Ingredients, S.A. as of 31 December 

2022, amounted to €7,558,615.60, represented by 37,793.078 shares with a par value of €0.20 

each, fully subscribed and paid up, and represented by book entries in the corresponding 

accounting records held by Sociedad de Gestión de los Sistemas de Registro, Compensación y 

Liquidación de Valores, S.A.U., with registered offices in Madrid, Plaza Lealtad, number 1, 

and its participating entities. All shares have the same economic and political rights. 
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The shareholders with a direct or indirect holding of 5% or more of the share capital are as 

follows:  

 
% Participation  

2024 % Participation 

  

IDOASIS 2002 SL. 29.38% 

ALDABI INVERSIONES, S.L.U. 29.30% 

INVEREADY GROUP (*) 11.82% 

ONCHENA, S.L. 6.03% 

  

% Participation % Participation 

2023  

  

IDOASIS 2002 SL. 29.25% 

ALDABI INVERSIONES, S.L.U. 29.17% 

INVEREADY GROUP (*) 14.91% 

  

  

(* Through different companies in its group) 

All shares have equal political and economic rights. 

 

The capital increase against non-monetary contributions during the 2024 fiscal year is detailed 

below:  

 

On 12 February 2024, the Extraordinary General Shareholders' Meeting approved the capital 

increase against non-monetary contributions, for a nominal amount of €3,182,168.20, through 

the issuance and circulation of 15,910, 841 new shares, with a nominal value of €0.20 each, of 

the same class and series as those currently in circulation, attributing to the contributors the 

same political and economic rights as the shares currently in circulation. The new shares were 

issued for a par value of €0.20 plus a share premium for a total amount of €7,557,649.48, at 

€0.475 for each new share issued, i.e. there was an increase in capital and premium for a total 

amount of €10,739,817.68. The consideration for the capital increase consisted of the 

contribution of 71,429 shares with a par value of one euro, representing approximately 4.97% 

of the capital stock of Natac Corporation, S.Á.R.L., whose capital stock amounts to €1,436,585 

divided into 1,436,585 shares. As previously mentioned, the fair value given to the company 

Natac Corporation, S.Á.R.L. was €216,000,000, so the value of 4.97% amounts to 

10,739,817.68, corresponding to the capital increase and premium which has occurred in Natac 

Natural Ingredients, S.A. The capital increase detailed above was made public on 27 February 

2024 and was registered in the Mercantile Registry in April 2024. 

 

As a result of the above transaction on 30 June 2024, the parent company's capital stock was 

represented by 434,830,325 shares (418,919,484 as of 31 December 2023), all the same class, 

the amount of capital being €86,966,065 (€83,783,896.80 as of 31 December 2023), and a share 

premium of €55,433,729.32. 
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Below is a summary of the characteristics of each of the three capital increases, non-monetary 

and monetary, carried out during the 2023 fiscal year: 
 

Non-monetary capital increase 

 

The Extraordinary General Meeting of NATAC Natural Ingredients, S.A. resolved, at its 

meeting held on 18 August 2023, to delegate to the Board of Directors, with the express 

possibility of incomplete subscription, the execution of a non-cash increase in share capital for 

a maximum nominal amount of €64,000,000, by issuing and circulating 320,000,000 shares 

with a par value of €0.20 each, numbered sequentially from 37,793,079 to 357,793,078, both 

inclusive, of the same class and numbered in the same order and with the same numbering. 0.20 

each, numbered sequentially from 37,793,079 to 357,793,078, both inclusive, of the same class 

and series as those currently in circulation, and equal in rights to the pre-existing shares, with a 

unit value of €0.675, of which €0.20 corresponds to the par value and €0.475 to the issue 

premium. 

 

The new shares were proposed for issue at their nominal value of €0.20 per share, plus a 

maximum total issue premium of €152,000,000, at €0.475 issue premium for each new share 

issued. 

 

On 31 October 2023, the parent company's Board of Directors, using the powers granted to it 

by the General Shareholders' Meeting, approved the execution of the non-cash capital 

increase, declaring its subscription incomplete since, at the end of the subscription period, the 

contributor LEAF 450 Holdings Luxco S.A.R.L. had not carried out its contribution 

(4.9721%). 

 

As a result, the share capital was finally increased by a total amount of €60,817,830.80, thus 

increasing to €68,376,446.40, by issuing and circulating 304,089,154 new shares, each with a 

par value of €0.20, numbered from 37,793,079 to 341,882,232, both inclusive. 

 

The shares were issued with an issue premium of €0.475 per share, under the terms established 

by the General Shareholders' Meeting. 

 

The consideration for the new shares of NATAC Natural Ingredients, S.A. issued was a non-

cash contribution consisting of approximately 95.03% of the share capital of NATAC 

Corporation, S.Á.R.L. In other words, 1,365,156 shares of NATAC Corporation, S.Á.R.L., with 

an overall nominal value of €1,365,156, fully subscribed and paid up, valued at 

€205,260,180.22, were contributed as non-monetary contributions. The sum of €1.27, which is 

the difference between the total value of the contributions made and the total price for the issue 

of the new shares, was returned in cash to the contributors who took part in the capital increase 

to compensate for the existence of fractional shares. 

 

The non-monetary capital increase document dated 2 November 2023 was registered in the 

Madrid Mercantile Registry on 10 November 2023. 
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19 million loan granted by MUZINICH PAN-EUROPEAN PRIVATE DEBT II LUXCO, 

S.Á.R.L. and MUZINICH PAN-EUROPEAN PRIVATE DEBT II LUXCO, S.Á.R.L. to 

NATAC Corporation, S.Á.R.L. was cancelled on 31 October 2023. It entailed the release of the 

pledge on the shares of NATAC Corporation derived from this loan. Part of this repayment was 

made through the prior formalisation of a€10 million bridge loan, which was repaid with the 

cash proceeds from the cash capital increase of NATAC NATURAL INGREDIENTS, S.A. 

 

Monetary capital increases 

 

Amount of the issue and shares issued: 

 

The Extraordinary General Meeting of NATAC NATURAL INGREDIENTS, S.A. resolved, 

at its meeting held on 18 August 2023, to delegate to the Board of Directors the execution of a 

cash increase in share capital with exclusion of pre-emptive subscription rights for a maximum 

nominal amount of €16,296,296.20, by issuing and putting into circulation up to 81,481,481 

shares with a par value of €0.20 each, numbered sequentially from 357,793,079 to 439,274,559, 

both inclusive, of the same class and series as those currently in circulation, and equal in rights 

to the pre-existing ones, with a unit value of €0.675, of which €0.20 corresponds to capital and 

€0.475 to the share premium. The capital increase was proposed for subscription by qualified 

investors. 

 

Likewise, the Extraordinary General Meeting of NATAC NATURAL INGREDIENTS, S.A. 

agreed, at its meeting held on 22 September 2023, to delegate to the Board of Directors the 

execution of a cash increase in the share capital with exclusion of pre-emptive subscription 

rights for a maximum nominal amount of €2,370,370.00, through the issuance and placement 

into circulation of up to 11,851.850 shares with a par value of €0.20 each, numbered 

sequentially from 439,274,560 to 451,126,409, both inclusive, of the same class and series as 

those currently in circulation, and equal in rights to the pre-existing shares, with a unit value of 

€0.675, of which €0.20 corresponds to capital and €0.475 to the share premium. The capital 

increase was proposed for subscription by non-qualified investors. 

 

On 31 October 2023, the company’s Board of Directors, using the powers conferred upon it, 

approved the execution of both capital increases, for, respectively, (i) the amount of 

€13,042,820 par value, through the issuance and placement into circulation of 65,214,100 

shares with a par value of €0.20 each, numbered sequentially from 341,882,233 to 407,096,332, 

both inclusive, of the same class and series as those currently in circulation, and equal in rights 

to the pre-existing shares, with a unit value of €0.675, of which €0.20 corresponds to capital 

and 0.475 to the share premium; and (ii) the amount of 2,364,630.40 par value, by issuing and 

placing into circulation 11,823,152 shares with a par value of €0.20 each, numbered 

sequentially from 407,096,333 to 418,919,484, both inclusive, of the same class and series as 

those currently in circulation, and equal in rights to the pre-existing ones, with a unit value of 

€0.675, of which €0.20 corresponds to capital and €0.475 to the share premium. 

 

 

 

Consequently, the total amount of the first capital increase, including par value and share 

premium, amounted to €44,019,517.50 and the total amount of the second capital increase, 

including par value and share premium, amounted to €7,980,627.60. The total of both capital 

increases amounted to €52,000,145.10. 
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The deed of the first monetary capital increase, dated 2 November 2023, registered in the 

Madrid Mercantile Registry on 10 November 2023. 

 

The deed of the second monetary capital increase, dated 2 November 2023, was registered in 

the Madrid Mercantile Registry on 10 November 2023. 

 

On 31 December 2023, the parent company's capital stock is represented by 418,919,484 shares, 

all the same class, the amount of capital being €83,783,896.80, and a share premium in the 

amount of €182,836,492.05. 

 

Costs of issuing equity instruments 

 

During the successive capital increases described above and the process of placing the new 

shares on the market, the parent company incurred incremental expenses in 2023 for legal fees 

and commissions and other placement expenses amounting to €1,601,933.59. In accordance 

with current legislation, these expenses have been recorded directly against equity as lower 

reserves, without going through the profit and loss account. 

 

As of 31 December 2024, the consolidated net worth represents an amount less than half of 

the company's capital stock.  

 

However, the company is analysing the composition of its capital stock and its equity to apply 

additional alternatives which will resolve this financial situation in the short term. 

 

 

12.2) Legal reserve 

 

The legal reserve is restricted in terms of its use, which is determined by various legal 

provisions. In accordance with the Capital Companies Act, commercial companies which, 

under this legal form, obtain profits are obliged to endow it with 10% of those profits, until the 

reserve fund established reaches one fifth of the subscribed share capital. The legal reserve can 

be used to offset losses or to increase capital by the part exceeding 10% of the increased capital, 

as well as to be distributed to shareholders in the event of liquidation. As of 31 December 2024, 

the legal reserve had not been fully endowed. 
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12.3) Capital management 

 

The group's objective in terms of capital management is to maintain an optimal financial 

structure allowing it to reduce the cost of capital, while guaranteeing the capacity to continue 

managing its operations, always with the objective of growth and value creation.  

 

The main sources used by the group to finance its growth are: 

 

- The cash flow generated by the group.  

- The available treasury at the close of the fiscal year. 

- Existence of positive working capital. 

- Credit lines and loans with financial institutions. 

- Loans with related entities. 

 

The capital structure is controlled through the leverage ratio, calculated as net financial debt 

over net equity. Details of the group's debts with financial and related entities can be seen in 

Note 10. 

 

Management assesses the capital needs of the company to maintain an efficient global financing 

structure and avoid excessive leverage. To do this, the levels of subordination of the group's 

different classes of debt are taken into account. It manages the capital structure and adjusts it in 

accordance with changes in economic conditions and the risk characteristics of the underlying 

assets. 

 

To maintain or adjust the capital structure, the company may adjust the amount of dividends 

paid to shareholders, return capital to shareholders, issue new shares or sell assets to reduce 

debt. 

 

The following is a summary of the amounts managed as capital by the group for the years 

reported: 

 
 

Thousands of euros 

 

31/12/2024 

 

31/12/2023 

Net worth 42,697,610.06 43,970,612.92 

Cash and cash equivalents 568,983.09 1,612,359.78 

   

Book 43,266,593.15 45,582,972.70 

Financial liabilities credit institutions 46,640,394.78 46,814,018.33 

Funding obtained from third parties 21,196,387.80 14,409,885.64 

   

Global funding 67,836,782.58 61,223,903.97 

Own financing ratio 63.78% 74.45% 

      

 

  

Docusign Envelope ID: 34326B47-9D3D-40E1-9F93-8759B767C64A



NATAC NATURAL INGREDIENTS, S.A. AND SUBSIDIARIES 

 

CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR 

ENDED 31 DECEMBER 2024 

91 

 

 

12.4) Diluted profit/loss per share 

 

Diluted earnings/loss per share is determined in a similar way to basic earnings/loss per share, 

but the number of shares is increased by stock options, warrants and convertible debt.  

 

During 2024 and 2023, the Group has carried out different corporate operations detailed in 

notes 1.b, 22 and 12.1. 

 

The calculation of profit/loss per share is shown below: 

 
 
 31/12/2024 31/12/2023 

   

Net profit for the year 

 attributed to the parent company 397,466.79 6,413,516.26 

Number of ordinary shares 434,830,325 418,919,484 

Number of shares owned  

by Natac Natural Ingredients, S.A. 

 

3,220,978 500,839 

Number of ordinary shares in circulation 431,609,347 418,418,645 

   

Basic profit/loss per  

weighted average number of shares 0.00091 0.015 

 

12.5) Own shares 

 

The treasury shares held by the parent company are as follows: 

 

Acciones propias Número

Valor               

nominal

Precio medio de 

adquisición

Coste total de 

adquisición

Al cierre del ejercicio 2024 3.220.978  0,20  0,68  2.192.395,58  

 

Acciones propias Número

Valor               

nominal

Precio medio de 

adquisición

Coste total de 

adquisición

Al cierre del ejercicio 2023 500.839  0,20  0,58  388.015,66  

 
As established in the corresponding standard for the valuation of own equity instruments, 

treasury shares are valued at acquisition cost, recording both the costs and the results of 

transactions carried out with them during the period through the reserves account. €29,018.13 

(€568,803.75 in 2023) were recognised as lower reserves in 2024. Furthermore, during the year, 

two loans of own shares have been received from shareholders (see detail in the note on 

financial liabilities) which have been valued at €1,804,379.92. These shares must be returned 

in accordance with the maturity and conditions of the respective loans. 

 

12.6) Dividends 

 

On 20 July 2023, the Parent Company's Board of Directors approved a refund of the share 

premium in the amount of €40 million as part of the transaction with the IFFE Group, which 

was executed in November 2023. 
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NOTE 13. PROVISIONS 

 

Below is a breakdown of provisions for the 2024 and 2023 fiscal years: 

 

  31/12/2023 Allocations 

Increases due to 

business 

combinations  

Applications/re

versals 31/12/2024       
Provisions for risks and expenses 828,626.84 - - - 828,626.84 

Provision of remuneration to staff  
(Note 4r) - 345,797.22 - - 345,797.22 

      
Long-term provisions 828,626.84 345,797.22 - - 1,174,424.06 

      

  31/12/2022 Allocations 

Additions due 

to business 

combinations 

(*) 

Applications/re

versals 31/12/2023 

      
Provisions for risks and expenses 32,000.00 - 828,626.84 (32,000.00) 828,626.84 

      
Long-term provisions 32,000.00 -- 828,626.84 (32,000.00) 828,626.84 

 

The balance recorded as of 31 December 2024 and 2023 amounting to €828,626.84 corresponds 

mostly to litigation arising from the IFFE Group. In the case of a claim against Natac Natural 

Ingredients, S.A., the parent company's management has considered provisioning the full 

amount of the claim. 

 

Such entity has responded to this claim requesting that it be dismissed in its entirety, and no 

final decision had been issued as of the date of preparation of these consolidated financial 

statements. 

 

As indicated in Note 4r, the group has made a provision for remuneration to company 

employees amounting to €345,797.22. 

 

 

NOTE 14. COMPANIES CONSOLIDATED BY THE EQUITY METHOD 

 

At the beginning of 2023, 25% of IFFE Biothech, S.L. was owned, although as detailed in Note 

22, in the business combination the assets and liabilities of Natac Natural Ingredients, S.A., 

which owned 75% of IFFE Biotech, S.L., are acquired, so that as of 31 December 2023 and 31 

December 2024, 100% of this company is owned, and it is fully integrated by the global 

integration method.  

 

 

NOTE 15. ADJUSTMENTS FOR CHANGES IN VALUE 

 

Conversion differences 

 

The conversion differences correspond to the difference between the assets and liabilities of the 

consolidated companies in foreign currency, converted at the closing exchange rate, their 

corresponding net equity is valued at the historical exchange rate and their profit and loss 

accounts are valued at the average exchange rate for the 2024 fiscal year. 
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The breakdown of conversion differences in group companies is as follows, in euros: 

 
 

Subsidiary companies 31/12/2024 31/12/2023 

   

Natac LLC (315,729.02) (117,730.18) 

Natac Pte Ltd (16,265.41) (8,552.26) 

   

 (331,994.43) (109,177.92) 

 

 

NOTE 16. FOREIGN CURRENCY 

 

The most significant balances in foreign currency at the close of the current fiscal year are as 

follows: 

 
  

31/12/2024 
 

31/12/2023 
     
 Countervalue 

in euros 
Value in U.S. dollars 

(USD) 
Countervalue 

in euros 
Value in U.S. dollars 

(USD) 
     
ASSETS     
Stocks 430,488.76  445,685.01 529,627.40 584,549.76 
Debtors and accounts receivable 198,114.07 205,107.50 343,826.11 379,480.88 
Cash and other equivalent liquid assets 143,509.78 148,575.68 224,282.75 247,540.87 
     
LIABILITIES     
Trade creditors 163,280.04 169,043.83 209,510.22 231,236.43 
     
     

 

The most significant transactions carried out in foreign currency during the years ended 31 

December 2024 and 31 December 2023, are as follows: 

 
 31/12/2024 31/12/2023 
   

 
Countervalue  

in euros 
Amount 

in dollars 
Countervalue  

in euros 
Amount 

in dollars 
     
Sales 1,538,118.18 1,663,936.25 2,058,381.00 2,226,756.57 
Purchases 2,771,122.05 2,629,705.01 2,387,611.21 2,582,917.81 
     
     
     
 31/12/2024 31/12/2023 
   

 
Countervalue  

in euros 

Amount 
in Singapore 

dollars 
Countervalue  

in euros 

Amount 
in Singapore 

dollars 
     
Sales - - - - 
Purchases 303,047.88 438,146.63 275,505.99 270,819.31 
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NOTE 17. EXTERNAL PARTNERS 

 

The distribution of the amount of external partners of the group by subsidiary is as follows: 

 

 
 
 31/12/2024 31/12/2023 
   
Reservations external members   
   
   
NATAC Corporation, S.A.R.L. - 2,681,167.36 
   
  - 2,681,167.36 

 

 

 

 

 

 

 

 

The change in the amounts with minority interests relates to the acquisition of 4.97% of Natac 

Corporation, S.Á.R.L. in 2024 (Note 1). 

 

 

NOTE 18. TAXATION 

 

The breakdown of the balances held with the company's public administrations, as of 31 

December 2024 and 2023, is as follows, in euros: 

 

 31/12/2024 31/12/2023 

 To be collected To be paid To be collected To be paid 

Non-current:     
Deferred tax assets 1,865,989.77 - 737,044.79 - 

Deferred tax liabilities - 1,559,223.79 - 1,842,313.96 

Subsidies receivable (Note 18.1) 4,212,173.66 - 5,252,029.71 - 

     

  6,078,163.43 1,559,223.79 5,989,074.50 1,842,313.96 

     

Current:     

Value added tax 1,582,540.76 - 667,071.85 70,187.36 

Subsidies receivable 3,071,042.57 - 1,840,493.65 - 

Tax refunds 961.72 - - - 

Withholding for personal income tax - 247,296.29 - 189,967.37 

Social security organisations - 189,341.01 - 159,500.97 

Corporation tax - 1,817,564.80 25,223.24 756,493.70 

     

  4,654,545.05 2,254,202.10 2,532,788.74 1,176,149.40 

 

Natac Corporation, S.Á.R.L. was taxed under the Luxembourg regime. This company has been 

absorbed by Natac Natural Ingredients, S.A. during the year 2024. 

  

 
 31/12/2024 31/12/2023 
   
Reservations external members   
   
   
NATAC Corporation, S.A.R.L. - (151,145.18) 
   
  - (151,145.18) 
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The latter is taxed for income tax under the consolidated tax regime. The companies forming 

part of the tax group and are taxed under the consolidation regime are Natac Natural Ingredients, 

S.A., Natac Biotech, S.L.U. and Innovaleo, S.L.U., with Natac Natural Ingredients, S.A. being 

responsible to the tax authorities for the tax returns corresponding to the tax group in Spain. 

 

In 2024, as a result of all the corporate transactions in which the company has been involved, 

the two tax groups in which it was taxed last year have been reduced to one, with the parent 

company as the head of Natac Natural Ingredients Group. 

 

Furthermore, Inoreal SAS, Natac LLC and Natac Pte are subject to individual income tax in 

France, the United States, and Singapore, respectively.  

 

The amount of corporation tax payable corresponds to the 2024 and 2023 tax returns, as the 

latter is currently the subject of a deferral request pending a definitive response from the 

Spanish tax authorities. 

 

Fiscal situation 

 

In accordance with current legislation, taxes cannot be considered definitive until the submitted 

declarations have been inspected by the tax authorities or the four-year statute of limitations 

period has elapsed. As of 31 December 2024, the group has opened to inspection by the Spanish 

tax authorities all the taxes corresponding to the operations carried out in the last four fiscal 

years. The parent company's Board of Directors does not expect any significant additional 

liabilities to arise in the event of an inspection. 

 

Tax on profits 

 

The breakdown of corporate income tax included in the consolidated income statement for 

fiscal years 2024 and 2023 is as follows: 

 

 

 

31/12/2024 31/12/2023 

Current year tax 1,258,009.38 787,436.02 

Deferred income tax (1,407,360.31) 1,400,364.20 

   

Corporation tax (149,350.93) 2,187,800.21 
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The calculations made to obtain the consolidated income tax income or expense for the Natac 

Natural Ingredients Group for the years 2024 and 2023 are as follows, in euros:  

 

 

 

2024 2023 

Group taxable base:   
-        Natac Group, S.L.U. - 368,334.07 

-        Innovaleo, S.L.U. (1,281,770.39)  

-        Natac Biotech, S.L.U. 7,351,915.56 3,126,870.69 

-        Natac Pharma, S.L.U. - (106,385.52) 

-        Natac Natural Ingredients, S.A. (1,352,764.79) - 

Aggregate taxable base 4,717,380.38 3,388,819.24 

   
Previous taxable amount 4,717,380.38 3,388,819.24 

   
BINS compensation (individual and group) - (53,192.76) 

   
Group taxable base 4,717,380.38 3,442,012.00 

   
25% fee 1,179,345.09 860,503.00 

R&D deduction (33.69) (240,983.72) 

Fee 1,179,311.40 619,519.28 

 

The calculations made to obtain the consolidated income tax income or expense corresponding 

to the tax group of Natac Natural Ingredients Group for the year 2023 are as follows, in euros:  

 
  

 2023 

Group taxable base:  
-        Natac Natural Ingredients, S.A. (265,870.81) 

-        IFFE, S.L. 44,142.86 

-        IFFE Biotech, S.L. (1,799,830.43) 

-      Diversifica Europe A3, S.L. (2,228.25) 

Aggregate taxable base (2,023,786.63) 

Previous taxable amount (2,023,786.63) 

BINS compensation (individual and group) - 

Group taxable base (989,821.89) 

25% fee - 

Fee - 
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The breakdown by company of the amount recorded as income (expense) for income tax for 

the periods ended 31 December 2024, and 31 December 2023, is as follows, in euros: 

 
 

Group companies 2024 2023 

    

Natac Group, S.L.U. - 190,108.61 

Natac Biotech, S.L.U. 1,855,170.56 750,289.74 

Innovaoleo, S.L.U. (1,113,874.67) 146,354.37 

Natac Pharma, S.L.U. - (13,298.19) 

Innoreal SAS (212,500.22) (234,035.22) 

Natac Corporation, S.Á.R.L. - 4,815.00 

 Diversifica Europe A3, S.L. - 1,658.30 

Instituto de Formación Financiera  

y Empresarial, S.L. - 187,622.75 

IFFE Biotech, S.L. - 445,195.27 

IFFE Futura, S.A. - 709,089.58 

Natac Natural Ingredients, S.A. (678,146.60) - 

   

Total (149,350.93) 2,187,800.21 

 

Deferred taxes 

 

The movement of deferred taxes generated in 2024 is detailed below, in euros: 

 

 

Balance as of 

31/12/2023 Generated 

Additions due 

to business 

combinations Applied 

Balance as of 

31/12/2024 

      

Deferred tax assets:      

Credits for taxable bases 259,866.95 249,323.66 - - 509,190.61 

Deferred tax bases - 883,025.08 - - 883,025.08 

Deductions  266,617.36 - - - 266,617.36 

Others 210,560.48 - - (3,403.77) 207,156.71 

      

  737,044.79 1,132,348.74 - (3,403.77) 1,865,989.767 

      

Deferred tax liabilities:      

Accumulated depreciation (18,765.48) (3,977.05) - (6,428.00) (29,170.53) 

Others (1,823,548.48) - - 293,495.22 (1,530,053.26) 

      

  (1,842,313.96) (3,977.05) - 287,067.22 (1,559,223.79) 
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The movement of deferred taxes generated and in fiscal year 2023 is detailed below, in euros: 

 

 

Balance as of 

31/12/2022 Generated 

Additions due 

to business 

combinations Applied 

Balance as of 

31/12/2023 

       
Deferred tax assets:      

Credits for taxable bases 220,376.82 99,754.66 39,559.33 (99,823.86) 259,866.95 

Deductions  441,555.29 103,779.83 - (278,717.76) 266,617.36 

Others 1,366.92 2,071.41 207,156.71 (34.56) 210,560.48 

       

  663,299.03 205,605.90 246,716.04 (378,576.18) 737,044.79 

       

Deferred tax liabilities:      

Accumulated depreciation (45,228.44) (2,188.40) - 28,651.36 (18,765.48) 

Others (2,040,730.44) - (74,016.26) 291,198.22 (1,823,548.48) 

      

  (2,085,958.88) (2,188.40) (74,016.26) 319,849.58 (1,842,313.96) 

 

During the year 2023, the Natac Tax Group applied the deductions corresponding to the year 

2023 corresponding to the deductions generated in the tax group, as well as offsetting the 

deduction corresponding to the year 2011 generated by the subsidiary Natac Biotech, S.LU. 

 

Negative tax bases pending offset 

 

The tax bases of companies not included in the tax consolidation regime were not capitalised. 

The breakdown of tax loss carryforwards pending offset in future years, with no expiry limits 

for their application, is as follows: 

 
Year of 

origin 

Taxable 

amount 

Tax  

credit 

   

2013 209,235.21 52,308.80 

2014 239,371.45 59,842.86 

2016 133,799.35 33,449.84 

2017 167,594.74 41,898.69 

2018 183,979.86 32,807.51 

2019 697,838.74 - 

2020 1,069,527.36 - 

2021 755,879.97 - 

2022 689,623.50 39,559.25 

2023 1,299,862.22 249,323.66 

   

Total 5,446,712.40 509,190.61 
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Other deferred assets 
 

The breakdown of other deferred taxes on assets in application of the 50% reduction in tax 

losses carried forward to future years is as follows: 

 
Year of 

origin 

Taxable 

amount 

Credit 

 activated 

   

2023 897,565.17 224,391.29 

2024 2,634,535.18 658,633.79 

   

Total 3,532,100.35 883,025.08 

 

Deductions for R&D 

 

The deductions recorded in the consolidated statement of financial position were capitalised, as 

they meet the requirements established by current regulations for their recognition, and there 

are no doubts about the ability of the group companies to generate future taxable income 

enabling their recovery. 

 

The breakdown of deductions pending offsetting in future fiscal years corresponding to 

companies not included in the tax group is as follows: 

 
Year of 
origin Deductions 

 
Tax credit activated 

   
2011 34,465.86 34,465.86 

2012 68,941.65 68,941.65 

2013 88,016.58 88,016.58 

2014 57,295.97 57,295.97 

2016 33,633.65 17,897.30 
2017 16,150.40 - 
2019 33.60 - 

    

Total 298,537.71 266,617.36 

 

Most of the deductions pending to be offset correspond to research and development and 

technological innovation activities. 

 

The deferred tax assets indicated above have been recorded in the consolidated balance sheet 

because the Board of Directors considers that, based on the best estimate of the company's 

future results, including certain tax planning actions, it is probable that these assets will be 

recovered. 

 

Grants receivable 

 

At year-end 2024, the group has pending long and short-term receivables from the Sustainext 

grant. Payment of the full amount of the grant is subject to the achievement of the milestones 

foreseen for fiscal years 2025, 2026 and 2027. 
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NOTE 19. INCOME AND EXPENSES 

 

19.1) Revenues 

 

The distribution of the net sales corresponding to the group's ordinary activities for the years 

ended 31 December 2024 and 31 December 2023, by category and/or business segment, is 

shown below: 

 

  
 

Fiscal year 2024 

 

Fiscal year 2023 

   

Type of sector   

Nutraceutical 19,446,632.76 17,630,867.31 

Omega-3 144,437.00 - 

Pharmacist 15,124,500.00 5,263,200.00 

Services rendered 1,134,555.58 3,659,505.77 

Others 880.00 1,402.00 

   

Total 35,851,005.34 26,554,975.08 

 

The distribution of the net sales corresponding to the group's ordinary activities as of 31 

December 2024 and 31 December 2023, by geographic market, is shown below: 

 

  
 

Fiscal year 2024 

 

Fiscal year 2023 
 

  

Geographic region   

Domestic market 4,042,837.10 5,783,493.94 

Eurozone  24,096,284.78 12,169,909.41 

Rest of the world 7,711,883.46 8,601,571.74 
 

  

Total 35,851,005.34 26,554,975.08 

 

The total amount of revenues as of 31 December 2024 and 31 December 2023, corresponding 

to the types of customers held by the group, corresponds to private sector customers and 

distributors. 
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19.2) Procurements 

 

The composition of this caption in the accompanying consolidated statement of income is as 

follows for the years ended 31 December 2024 and 31 December 2023, in euros: 

 

 

 

31/12/2024 

 

31/12/2023 

   
Consumption of merchandise, raw materials  

and other consumables, of which: (12,239,400.78) (7,623,992.77) 

National (3,446,827.12) (3,538,980.19) 

Intra-community acquisitions (5,990,880.88) (1,903,047.05) 

Imports (2,801,692.78) (2,181,965.53) 

   

Change in inventories 2,887,542.72 2,222,774.27 

   

Work performed by other companies (913,950.19) (896,562.44) 

   

Total supplies (10,265,808.25) (6,297,780.94)  

 

19.3) Social charges 

 

The breakdown of this caption in the accompanying consolidated statement of income is as 

follows for the years ended 31 December 2024 and 31 December 2023, in euros: 

 

 

 
31/12/2024 31/12/2023 

    

Social security paid by the company 1,803,198.93 1,455,878.26 

Other social expenses 76,608.82 38,977.83 

Incentive plan 579,694.11 - 

    
 2,459,501.86 1,494,856.09 
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19.4) Financial results 

 

The composition of this section of the accompanying consolidated income statement is as 

follows for the years ended 31 December 2024, and 31 December 2023, in euros: 

 
 

Financial income  31/12/2024 31/12/2023 

   

In third parties  4,681.98 175,884.50 

   

Financial expenses (4,307,582.66) (4,164,901.73) 

For debts with third parties  (4,307,582.66) (4,164,901.73) 

   

Change in fair value of  

financial instruments (144,315.68) - 

 Trading portfolio and other  (144,315.68) - 

   

Share of profits of companies accounted  

for using the equity method  9,554,812.47 
Result from step acquisition - 9,554,812.47    
Exchange rate differences  253,719.71 (96,586.72) 

   

Impairment and gains on disposal of financial 

instruments 904.58 -    
FINANCIAL RESULT  (4,192,592.07) 5,469,208.52 

 

Financial expenses for debts with third parties mainly derive from the financial liabilities 

detailed in Note 10.  

 

As a result of the business combination detailed in Note 1, a step acquisition took place in fiscal 

year 2023. The value at which Natac Corporation, S.Á.R.L. had recorded the value of its 25% 

was €2,450,000.00, being the fair value of 25% of IFFE Biotech, S.L. at the date of the 

combination €11,985,736.23, thus giving rise to income in the amount of €9,535,736.23 

thousand in 2023 (Note 22). 

 

The amount related to impairment and gains or losses on disposals derives from the 

derecognition of the interest in Natac Chile. 
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NOTE 20. CONSOLIDATED RESULT 

 

The breakdown of the consolidated results for the years ended 31 December 2024, and 31 

December 2023, is as follows, in euros: 

 

 

 

 

2024 

 

2023 

   
Dominant society   
   
Natac Natural Ingredients, S.A. (2,771,568.62) - 
Natac Corporation - (1,558,124.07) 

   
Subsidiaries   

   
Natac Group, S.L.U. - 566,515.26 
Natac Biotech, S.L.U. 5,506,079.36 2,250,042.16 
Innovaoleo, S.L.U. 

 

(5,802,783.55) 437,305.82 
Natac Pharma, S.L.U. - (93,087.33) 
Natac LLC (318,756.49) (347,831.28) 
Natac Pte Ltd (334,652.81) (227,670.42) 
Inoreal, SAS 226,695.30 (387,952.22) 
IFFE subconsolidated - 129,511.93 

   
Consolidation settings   

   
Consolidation settings 3,892,453.60 5,493,661.23 

   
Profit for the period attributable 

to the parent company 397,466.79 6,413,516.26 

   

Profit attributed to external partners - (151,145.18) 

 

 

NOTE 21. ENVIRONMENTAL INFORMATION 

 

The group has no assets and has not incurred any expenses for the minimisation of 

environmental impact or for the protection and improvement of the environment. Likewise, 

there are no provisions for risks and expenses or contingencies related to environmental 

protection and improvement. 
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NOTE 22. BUSINESS COMBINATION 

 

Business combination: Natac Natural Ingredients, S.A. acquisition 

 

As detailed in Note 1.b., in November 2023, Natac Corporation, S.Á.R.L. acquired, for 

accounting purposes, Natac Natural Ingredients, S.A. and subsidiaries, understood as a 

business, although the legal acquirer is Natural Ingredients, S.A. 

 

On this basis, the consolidated assets and liabilities of Natac Natural Ingredients, S.A. and 

subsidiaries were recognised and measured at fair value. The details of the business 

combination are as follows: 

 
  Amount 
 in thousands of euros   
Fair value of the consideration transferred 25,510 

(-) Book value of net assets (38,606) 

(+) Pre-PPA goodwill 31,354 

  

Preliminary goodwill 18,258   
Fair value adjustments 27,882 

Assets at fair value 14,126 

Convertible bonds 10,770 

Long-term provisions and contingencies 829 

Other assets and liabilities at fair value 2,157 

  

Operating goodwill 46,140 

  

Net deferred tax assets and liabilities (1,477)   
Goodwill 44,663 

  

  

 

The definition and allocation of the consideration was assessed and identified by an independent 

expert. 

 

Consider transferred 

 

As this was a reverse acquisition, the accounting acquiree, i.e. Natac Natural Ingredients, S.A., 

issued shares to the owners of Natac Corporation, S.Á.R.L., the accounting acquirers, in the 

non-monetary contribution described in Note 1.b. 

 

Based on the foregoing, the consideration transferred was considered to be €25,510,327.65, 

which corresponded to the unit value of the non-monetary capital increase, for the number of 

shares of Natac Natural Ingredients, S.A. prior to the transaction, and no contingent 

consideration was identified. 

 

Acquisition-related costs amounting to 3,605,493.59 were not included as part of the 

consideration transferred and were recognised as an expense and reserves (cost assumed by 

Natac Natural Ingredients, S.A. prior to the date of incorporation) in the consolidated income 

statement and consolidated balance sheet. 
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Goodwill 

 

The goodwill of €44,663,443.83 is mainly related to growth expectations, expected future 

profitability, substantial skill and experience of the workforce and expected cost synergies. 

Goodwill was allocated to the Omega-3 segment and is not expected to be deductible for tax 

purposes. 

 

Assumed liabilities 

 

The fair value of the convertible debt held by Natac Natural Ingredients, S.A. was considered 

as an assumed liability at the date of the combination, since, as a result of the business 

combination, a maximum number of shares to be converted was established (30,000,000 shares, 

Note 10) and the context of the liability assumed by Natac Corporation, S.Á.R.L. must be 

understood in the context of the business combination, having changed in relation to the liability 

assumed in 2022 by IFFE Futura, S.A. (currently called Natac Natural Ingredients, S.A.). 

 

Acquisition in stages 

 

Natac Natural Ingredients, S.A. held 75% of IFFE Biotech, S.L., with Natac Corporation, 

S.Á.R.L. owning the other 25%. The business combination, by reverse acquisition, detailed in 

this note and in Note 2, evidences a step acquisition whereby Natac Corporation, S.Á.R.L., as 

the accounting acquirer, takes full control of IFFE Biotech, S.L., at the date of the business 

combination. 

 

The value at which Natac Corporation, S.Á.R.L. had recorded the value of its 25% is 

€2,450,000.00, with the fair value of 25% of IFFE Biotech, S.L. at the date of the combination 

being €11,985,736.23, thus giving rise to income in the consolidated income statement in the 

amount of €9,535,736.23 thousand, recorded in the second half of the 2023 fiscal year. 

 

The contribution of Natac Natural Ingredients to the group's results 

 

Natac Natural Ingredients, S.A., during the month of December 2023, the month in which it 

was integrated into the group, had a loss of €129,511.93. It had no operating income during the 

2024 fiscal year, only proceeding to re-invoice corporate costs based on its transfer pricing 

policy. 

 

If it had been acquired on 1 January 2023, it would not have generated income for the group 

during that year.  

 

The Omega-3 factory began operations at the end of 2024, has been active throughout that year, 

and has already generated revenue for the group. 

 

No financial assets which are not expected to be recovered have been identified. 
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NOTE 23. NON-CURRENT ASSETS HELD FOR SALE 

 

As of 31 December 2023, non-current assets held for sale were reclassified as property, plant, 

and equipment, as they did not meet the requirements to be classified as such at year-end, since 

no firm offers to sell had been received during the last 12 months. 

 

 

NOTE 24. EVENTS AFTER THE CLOSING  

 

On 26 March 2025, the parent company’s Board of Directors agreed to propose to the General 

Shareholders' Meeting a capital reduction and the use of available reserves, including the share 

premium, to offset accumulated losses existing in Natac Natural Ingredients, S.A. and thus 

restructure its equity. 

 

Additionally, on 11 March 2025, the subsidiary Natac Biotech, S.L.U. has signed a financing 

agreement with ANDORRA BANC AGRÍCOL REIG, S.A. (Andbank) for an amount of €10 

million, maturing on 11 March 2026, with an interest rate of 12-month Euribor plus a margin 

of 2.25%. This financing will help the company to mitigate any cash shortfall which may arise 

as a result of the investments to be made in 2025 for the expansion of its Hervás plant. 

 

Except as mentioned in the preceding paragraphs, after the closing of the consolidated financial 

statements as of 31 December 2024, and up to the date of preparation of the consolidated 

financial statements, no significant events have occurred which are not described in the other 

notes to these consolidated financial statements and which have a significant effect on these 

consolidated financial statements. 

 

 

NOTE 25. TRANSACTIONS WITH RELATED PARTIES 

 

25.1) Balances and transactions with group companies 

 

As of 31 December 2024 and 31 December 2023, all balances and transactions between 

companies within the scope of consolidation have been eliminated in the consolidation process, 

except for those carried out with companies which, although part of it, are not consolidated due 

to their significance and relative weight. The group has balances and transactions with Idoasis 

2002, S.L., Aldabi Inversiones, S.L.U., Bionam Biotech, AIE, Thot Information and 

Communication Technologies, AIE, Inveready group companies, Natac Chile, S.P.A., Rural 

Innovation Hub de la Vera, and Hefesto Biotech, AIE. 
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The breakdown of balances with related parties as of 31 December 2024 and 31 December 2023 

is shown below, in euros: 

 
 

  

31/12/2024 31/12/2023 Balances with related parties    
TOTAL ASSETS 1,487,082.97 11,336,636.29    
NON-CURRENT ASSETS 20,000.01 6,825,194.37 

    
Long-term investments in associates  

20,000.01 6,825,194.37 and related parties: 

Loans with related parties - 142,820.86 

Equity investments - - 
Other investments with related parties 20,000.01 20,000.00 

Loans with related parties - 6,662,373.51 

    
NON-CURRENT ASSETS 1,467,082.96 4,511,441.92    

Trade debtors and other accounts receivable: 

 

1,372,812.25 4,420,445.09 

Customers with related parties 1,372,812.25 4,420,445.09    
Short-term financial investments: 94,270.71 90,996.83 
Short-term loans to group  

companies and associates 94,270.71 90,996.83    
TOTAL LIABILITIES 19,626,962.13 10,529,832.25 

   

NON-CURRENT LIABILITIES 14,639,001.70 9,875,010.20 

   

Long-term provisions 345,797.22 - 

   

Long-term liabilities: 14,293,204.48 9,875,010.20 

Debt with related parties 3,850,000.00 - 
Other financial liabilities 10,443,204.48  9,875,010.20 

   

CURRENT LIABILITIES 5,457,360.41  654,822.05 

 -  
Trade creditors and other accounts payable: 866,771.51  163,510.56 

Suppliers, related companies - - 

Creditors, related companies 866,771.51  163,510.56 

 -  
Short-term liabilities: 4,590,588.90  491,311.49 

Debts to partners 4,492,292.13 250,739.26 

Other financial liabilities 98,296.77  240,572.23    
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25.2) Related party transactions 

 

The most significant transactions carried out with related parties in the years ended 31 

December 2024 and 31 December 2023 are detailed below, in euros:  

 

  
Related  

parties 2024 
Related  

parties 2023 

   

Services rendered 1,134,555.58 3,653,260.40 

Reception of services (1,422,758.92) (760,975.37) 

Financial expenses (1,124,729.65) (889,112.07) 
   

   

 

25.3) Balances and transactions with directors and senior management 

 

The members of the Board of Directors received remuneration amounting to €70,000 during 

the fiscal year ended 31 December 2024 (€239,866.65 for other compensations granted to 

former board members), and no amount as of 31 December 2023, for the performance of this 

role. 

 
The remuneration of senior management personnel amounted to €798,573.68 and €850,717.94 for fiscal years 
2024 and 2023. 
 

As of 31 December 2024 and 31 December 2023, there were no advances or loans granted, no 

pension or life insurance obligations, and no guarantee or guarantee commitments with respect 

to former and current members of the board of directors or senior management of the parent 

company. 

 

Other information concerning the parent company’s Board of Directors 

 

In accordance with Article 229 of the Capital Companies Act, the directors of the controlling 

company must report any situation of direct or indirect conflict which they may have with the 

interests of the company. Likewise, the directors of the company must notify the direct or 

indirect participation which both he and the persons related to them referred to in Article 231 

of the Capital Companies Act have in the capital of a company with the same, analogous or 

complementary type of activity to the one constituting the corporate purpose of the company, 

and shall also notify the positions or functions exercised therein. 

 

The directors of the parent company have duly disclosed their direct or indirect shareholding 

which they and the related persons referred to in Article 231 of the Capital Companies Act have 

in the capital of a company with the same, similar or complementary type of activity to the one 

comprising the corporate purpose, and have also disclosed the positions or functions they hold 

therein, without any situation of conflict of interest having arisen therein. The parent company 

has assessed that there are no possible conflicts of interest affecting the corporate interest. 
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Likewise, and in accordance with the aforementioned Capital Companies Act, it is reported that 

the members of the Board of Directors have not carried out any activity, on their own behalf or 

on behalf of third parties, with the company which may be considered to be outside the ordinary 

course of business not performed under normal market conditions. 

 

The paid premium for the civil liability insurance of the directors of the parent company for 

damages caused by acts or omissions in the exercise of their duties amounts to €3,582.29 

(€3,747.33 in the previous year). 

 

25.4) Remuneration plans linked to equity instruments 

 

During April 2024 Natac Natural Ingredients granted an incentive plan to several professionals, 

directors, officers, advisors and strategic employees of the Natac Natural Ingredients Group. It 

consists of Phantom Shares delivered to the beneficiaries with settlement at maturity date, 

where 40% will be contributed in shares and the remaining 60% in cash, with the settlement 

date at maturity being 1 January 2027, if a liquidation event does not occur before, among which 

are, the sale of 100% of Natac Natural Ingredients, the three main shareholders ceasing to own 

between them 50% of the capital stock of the company, or the sale representing over half of the 

value of the company. 

 

If the expiration date is reached without a prior liquidating event having occurred, the value of 

the incentive plan will be the average unit value of NATAC's share price for the 3 months prior 

to the expiration date, multiplied by the number of Phantom Shares granted to each beneficiary. 

 

If a prior liquidation event occurs, the value of the incentive plan will be the total value of the 

transaction involving the liquidation event, divided by the number of shares, which at the time 

of the liquidation event comprise the capital of the company, multiplied by the number of 

Phantom Shares granted to each beneficiary. 

 

A total of 5,510,370 Phantom Shares have been delivered to a total of 7 different professionals. 

The fair value relating to the delivery of own instruments is €1,531,883, with the amount 

accrued during the 2024 fiscal year being €385,714.62, recorded as other equity instruments. A 

provision has also been recognised in non-current liabilities, for the fair value at year-end in the 

amount of €570,247.15, out of a total of €2,264,762.07. Based on the foregoing, personnel 

expenses of €579,694.11 and other professional services expenses of €376,267.66 have been 

recorded. 
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NOTE 26. SUBSIDIES 
 

Grants, donations and legacies received from third parties other than shareholders are shown 

below, in euros: 

 

 

 

31/12/2024 

 

31/12/2023 

    
Grants – other financial liabilities 12,283,153.40 13,816,916.61 

Imputed to consolidated statement of income 2,992,099.37 1,481,307.92 

   

    

 

Grantor Origin 

Allocation to 

income  

(tax net) 

Balance as of 

31/12/2024 Purpose 

     
Ministry of Science (0% interest rate loan) Public 12,763.36 - R&D 

STOP ELA Project (0% interest rate loan) Public 1,779.67 - R&D 
Hervás Investment Project Public 249,924.08 2,650,234.69 R&D 

Oleafvalue Public 236,707.55 - R&D 

Grant Extremadura incentives 2021 Public 33,666.27 328,146.20 R&D 
Perte Biodinam Public 222,785.92 383,222.05 R&D 

Perte Atenea Public 32,526.85 19,286.32 R&D 

Go Cynara Public 21,803.35 30,667.40 R&D 
Globalpam Public 32,515.82 31,522.35 R&D 

Adaptation of aromatic and medicinal plants 2022 Public 10,347.75 - - 

Sustainext grant Public 1,249,041.74 8,183,637.15 R&D 
Robocoop grant Public 51,747.39 108,609.21 R&D 

INNOLIVO loan Public 11,466.12 7,377.17 R&D 

QDPAM grant Public 28,692.25 70,995.96 R&D 

Regional incentives 2024 Public - 469,454.90 R&D 

Grant for solar panels Public 48,306.43 - R&D 

     

  2,244,074.55 12,283,153.40  

 

Grantor Origin 

Allocation to 

income 

(tax net) 

Balance as of 

31/12/2023 
Purpose 

     
Ministry of Science (0% interest rate loan) Public 26,274.98 12,224.97 R&D 

CDTI (0% interest rate loan) Public 3,342.75 - R&D 

STOP ELA Project (0% interest rate loan) Public 4,688.80 2,373.56 R&D 
INNOGEN Project (0% interest rate loan) Public 8,632.56 - R&D 

Olivenet Project Public 8,613.29 - R&D 

Hervás Investment Project Public 250,507.80 2,983,466.80 R&D 
Oleafvalue Public 202,988.27 184,032.30 R&D 

Grant Extremadura incentives 2021 Public 43,016.58 373,034.56 R&D 
Perte Biodinam Public 114,300.80 680,269.95 R&D 

Perte Atenea Public 9,235.91 62,655.45 R&D 

Go Cynara Public 5,047.45 59,738.53 R&D 
Globalpam Public 8,684.78 74,876.77 R&D 

Quevedo Towers 2021 Public 17,739.00 13,797.00 

Employment  

development 
Adaptation of aromatic and medicinal plants 2022 Public 48,613.02 3,408.34 - 

ICE NEXT grant Public 5,129.58 - - 

Globalpam Public -  - - 
Sustainext grant Public 333,500.33 9,167,327.84 R&D 

Robocoop grant Public 15,577.51 177,605.74 R&D 

INNOLIVO loan Public 16,951.73 22,104.80 - 
Other aid  (11,864.19) - - 

     

  1,110,980.94 13,816,916.61  
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NOTE 27. OTHER INFORMATION 

 

The average number of people, by category and gender, is as follows: 

 

 

The headcount at year-ends 2024 and 2023 does not differ significantly from the average 

number of employees.  

 

The group does not have any people with a disability equal to or greater than 33% employed 

during fiscal years 2024 and 2023. 

 

The breakdown of the fees for the audit of the individual and consolidated financial statements 

for 2024 and 2023 provided by the principal auditor to the various companies comprising the 

group is as follows: 

 

  

 

2024 

 

2023 

   

Auditor's fees  

for rendering audit services 95,000.00 115,000.00 

   

Auditor's fees  

for services other than auditing 

 

30,000.00 33,000.00 

Others 30,000.00 33,000.00 

   

Fees of firms in the statutory auditor's network 

for the provision of audit services - 25,000.00 

   

Fees of firms in the statutory auditor's  

network for other services - 6,500.00 

Others - 6,500.00 

   

Total 125,000.00 179,500.00 

 

The group has no guarantees granted as of the closing date of fiscal years 2024 and 2023. 

 

 

NOTE 28. SEGMENT INFORMATION 

 

Management currently identifies two operating segments, “Vegetable extracts” and “Omega-

3”, as well as the corporate activity. These operating segments are controlled by the group's 

chief operating decision maker, and strategic decisions are made based on the segments' 

adjusted operating results. 

 

Segment information for the year-end period is as follows: 

 

 31/12/2024 31/12/2023 

 Men Women Total Men Women Total 

       

Senior management 3 4 7 3 4 7 

Technicians, scientific and 

intellectual  

professionals, support staff and 

workers 

 

105 

 

59 

 

164 

 

99 

 

46 

 

145 

       

 108 63 171 102 50 152 

Docusign Envelope ID: 34326B47-9D3D-40E1-9F93-8759B767C64A



NATAC NATURAL INGREDIENTS, S.A. AND SUBSIDIARIES 

 

CONSOLIDATED FINANCIAL STATEMENTS FOR THE YEAR 

ENDED 31 DECEMBER 2024 

112 

 As of December 31, 2024 

  
Vegetable 
extracts 

Corporation Omega 3 Total 

Income      

Sales and service provision 35,706,568.34 -   144,437.00 35,851,005.34 

Other operating income 178,649.49 6,425.12 3,125.37 188,199.98 

Allocation of subsidies for non-financial fixed assets and others 2,976,811.21 -   15,288.16 2,992,099.37 

Total Segment Revenue 38,862,029.04 6,425.12 162,850.53 39,031,304.69 

Consumption of goods, raw materials and other consumables -8,362,628.21 -   -989,229.85 -9,351,858.06 

Work done by other companies -888,792.83 -   -25,157.36 -913,950.19 

Personnel expenses -8,600,802.96 -   -608,126.58 -9,208,929.54 

Other operating expenses -5,782,632.25 -2,183,757.51 -1,809,460.24 -9,775,850.00 

Depreciation and impairment of fixed assets, disposal -4,321,838.06 -89,551.41 -808,399.21 -5,219,788.68 

Impairment and results from disposals of fixed assets -   -   -133,229.83 -133,229.83 

Other results 13,829.15 -1,431.76 612.13 13,009.52 

Financial result -2,243,745.51 -1,740,809.66 -63,721.22 -4,048,276.39 

Change in fair value of financial instruments -1,494.82 -142,820.86 -   -144,315.68 

Income tax -1,642,670.34 678,146.60 1,113,874.67 149,350.92 

Result of the exercise 7,031,253.21 -3,473,799.48 -3,159,986.96 397,466.77 

          

Segment assets 68,003,808.39 2,969,600.05 64,338,987.32 135,312,395.76 

          

Segment liabilities 58,907,463.87 30,539,422.54 3,167,899.31 92,614,785.72 

 
 
 

As of December 31, 2023 

  
Vegetable 
extracts 

Corporation Omega 3 Total 

Income      

Sales and service provision 26,554,975.08 -   - 26,554,975.08 

Work done by the company for its assets - - 76,902.34 76,902.34 

Other operating income 177,672.64 - - 177,672.64 

Allocation of subsidies for non-financial fixed assets and others 1,481,307.92 -   - 1,481,307.92 

Total Segment Revenue 28,213,955.64 - 76,902.34 28,290,857.98 

Consumption of goods, raw materials and other consumables (5,401,218.50) -   - (5,401,218.50) 

Work done by other companies (896,562.44) -   - (896,562.44) 

Personnel expenses (6,972,594.78) (26,563.30)   (22,025.34) (7,021,183.42) 

Other operating expenses (6,121,570.63) (1,191,606.03) (63,242.20) (7,376,418.86) 

Impairment and results from disposals of fixed assets (4,669,652.22)       (4,669,652.22) 

Other results 21,096.00 (2,492.98) 36,537.21 55,140.23 

Financial result (2,204,281.50) (1,877,931.85) (3,390.60) (4,085,603.95) 

Change in fair value of financial instruments 9,535,736.23 - 19,076.24   9,554,812.47 

Income tax (839,419.30) (713,904.50)  (634,476.41) (2,187,800.21) 

Result of the exercise 10,665,488.50 (3,812,498.66) (590,618.76) 6,262,371.08 

          

Segment assets 69,406,648.99 1,575,356.64 57,093,932.69 128,875,938.32 

          

Segment liabilities 62,522,512.19 21,107,116.82 475,696.40 84,105,325.41 
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The group's non-current assets (other than financial instruments, investments accounted for 

using the equity method and deferred tax assets) are in the following geographical areas: 

 

  
 

31/12/2024 

 

31/12/2023 

   

Spain 96,616,093.36 79,189,392.64 

Rest of Europe 3,876,006.00 5,278,634.83 

Rest of the world 144,425.00 58,139.38 
   

Total 100,636,524.68 84,526,166.85 

 

Non-current assets are distributed according to their physical location.  

 

Revenues from external customers in the group's domicile, Spain, as well as in its main markets, 

Europe and the rest of the world, have been identified based on the geographical location of the 

customer and are disclosed in Note 19.1. 

 

During the 2024 fiscal year, 43.57% (22.99% in 2023) of the group's revenues depended on a 

single customer in the plant extracts segment, and on the pharmaceutical sector with which 

certain supply and collaboration agreements have been entered into, which has a strong and 

stable position in the sector in which it operates. 
 

There are no operating expenses, financial expenses, unallocated assets or liabilities. 

 

The following is an analysis of the group's external customer revenues by each of the main 

product and service categories (excluding revenues from discontinued operations): 

 

  
 

31/12/2024 

 

31/12/2023 

Type of product and service   
Nutraceutical 19,591,069.76 17,630,867.31 

Pharmacist 15,124,500.00 5,263,200.00 

Services rendered 1,134,555.58 3,659,505.77 

Others 880.00 1,402.00 
   

Total 35,851,005.34 26,554,975.08 
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NOTE 29. DEFERMENT OF PAYMENT TO SUPPLIERS 

 

Information on payment deferrals made to suppliers Third additional provision “Duty of 

information” of Law 18/2022, of 28 September 

 

Pursuant to the second final provision of Law 31/2014, of 3 December amending the Capital 

Companies Act to improve corporate governance, amending the third additional provision of 

Law 18/2022, of 28 September amending Law 15/2010 of 5 July, amending Law 3/2004, of 29 

December establishing measures to combat late payment in commercial transactions, and with 

respect to the Resolution of 29 January 2016, of the Institute of Accounting and Auditing of 

Accounts, on the information to be included in the notes to the consolidated financial statements 

in relation to said law, the information is as follows: 

 
  Fiscal year 2024 Fiscal year 2023 

  Days Days 

    

Average supplier payment period 72.89 55.42 

Ratio of paid operations 75.25 59.60 

Ratio of transactions pending payment 57.94 31.16 

   
 

  Fiscal year 2024 Fiscal year 2023 

  € € 

    
Total payments made 44,228,383.61 20,892,720.45 

Total pending payments 6,982,419.56 3,598,409.66 

    
    

 

In accordance with Law 18/2022 of 28 September 2022, the following is a detail of the monetary 

volume and number of invoices paid in a period lower than the maximum established in the late 

payment regulations and the percentage they represent of the total invoices and payments, 

according to the provisions of the Official State Gazette published on 29 September 2022: 

 
  Fiscal year 2024 Fiscal year 2023 
  Days Days 
   
Total number of invoices paid in less than the 
established maximum term  2,680.00 1,630.00 
   
 % invoices paid in  
less than maximum period 48.70% 50.09% 

   

 € € 

   
Total payments made  
in less than the maximum period 19,424,959.52 10,465,663.92 
   
% payments made  
in less than the maximum period 46.76% 48.85% 

 
(*) The group has agreed with suppliers to pay invoices within a maximum period of 60 days. The company's management 

is implementing measures to reduce the agreed payment days so as not to exceed the deadline established by law.
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NATAC NATURAL INGREDIENTS, S.A. 

AND SUBSIDIARIES 

 

CONSOLIDATED MANAGEMENT REPORT 

FOR FISCAL YEAR 2024 

 

 

BUSINESS PERFORMANCE AND GROUP SITUATION 

 

Natac Natural Ingredients, S.A. (hereinafter; the group or Natac) is a group dedicated to the 

development and production of innovative and differentiated natural extracts and Omega-3. The 

group is present in the national and international market offering natural ingredients of the 

highest quality for the pharmaceutical, nutraceutical, food, animal nutrition and cosmetics 

sectors. 

 

Our products are manufactured using the most advanced extraction and purification 

technologies, bringing highly effective natural extracts to the market. 

 

The group provides comprehensive solutions to customers in over thirty countries seeking 

maximum satisfaction with tailor-made solutions and a solid portfolio of more than 140 

varieties of natural extracts. Moreover, since its creation, it has developed numerous 

international patents thanks to its research work. Natac is fully focused on research and 

development, basing its differentiation on its ability to create innovative products—different 

from those already on the market—adapting its products to the specific needs of each customer 

and the particularities of each market, and being able to transfer science to the market (Science 

to Market concept). 

 

Consolidated sales for 2024 amounted to €34,716,449.76, compared to €22,895,469.31 in 2023, 

representing an increase of nearly 52% over the previous year. 

 

Regarding services rendered, turnover in 2024 amounted to €1,134,555.58 (€3,659,505.77 in 

fiscal year 2023), representing a reduction of 69% with respect to the previous year. Therefore, 

the Group's net sales for the year 2024 amounted to €35,851,005.34 compared to 

€26,554,975.08 in the previous year. The normalised EBITDA achieved in fiscal year 2024 

amounts to €13,816,177.07 (€9,411,755.15 in 2023), representing an increase of 47% with 

respect to the previous year. On the other hand, net income for 2024 was €397 thousand, 

compared to €6,262 thousand in the previous year. The group's net worth is €43 million, with 

total assets of €135 million. 

 

Given that Natac Group's growth strategy is based on selling products with maximum 

efficiency, which is why it has invested heavily in R&D since it began operating, it has gained 

in-depth knowledge of the most innovative technologies for extracting and purifying bioactive 

compounds from plants. In 2019, Natac's management decided to begin construction of a new 

natural extract production plant in Hervás (Extremadura). The aim of this new plant was to 

embody Natac's vision of becoming a global benchmark in improving quality of life by applying 

the benefits of nature through scientific knowledge. The final cost of the investment in the 

production plant amounted to approximately €18 million.   
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In response to the growth of the extracts market and the obtaining of certificates for the sale of 

APIs (active pharmaceutical ingredients) in the European and American markets, the 

production plant in Hervas is being expanded with an estimated investment of around €13 

million. These two aspects are very important, as society will have greater productive capacity 

and a larger target market for its products. 

 

With the integration of the IFFE Group in 2023, which was completed in 2024, a new Omega-

3 plant has been launched in As Somozas (Coruña), with a total estimated investment of €15 

million. 

 

Breakdown of turnover: 

 

The breakdown of sales by geographic market is shown below: 

 

 

 
 

- In the Spanish market, this percentage represents 11.28% of total turnover (21.78% of the 

total in the previous fiscal year). In detail, there was a decrease in absolute terms as a result 

of the drop in service revenues, explained by a change in strategy for the coming years. 

Revenue from product sales grew by 37% with respect to the previous year, underscoring 

the growth and commercial efforts made in the domestic market. 

 

- Europe is the main destination for our products, accounting for 67.21% of the total turnover 

(45.83% of the total in the previous year), representing an increase of 98%. Sales in Europe 

continue to perform well, highlighting the company's efforts to increase its presence outside 

Spain. It is worth mentioning the consolidation and positioning of our products in the 

European market. 

 

- Sales outside the European Union have become the second main destination for our 

products, representing 21.51% of the total turnover (32.39% of the total in the previous 

year). The reduction is due to delays in deliveries scheduled for 2024, which will be 

invoiced in 2025.  
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The company's outlook for 2025 is to continue its strong growth, consolidating its international 

presence in the natural ingredients sector for the nutraceutical, food, animal, and pharmaceutical 

markets, and positioning itself in the Omega-3 market. 

 

 

RESEARCH AND DEVELOPMENT ACTIVITIES 

 

The group develops natural ingredients obtained from plants and intended for the 

pharmaceutical, nutraceutical, human food, animal nutrition, and Omega-3 industries.  

 

€9,373,418.52 as of 31 December 2024, the result of years of research efforts. 

 

During 2024, work has continued on ongoing research projects initiated in previous periods, as 

well as on new projects initiated during the course of this year. 

 

In this regard, it is important to highlight the following: 

 

Projects financed by the European Commission: H2020 and Horizon Europe programs 

 

OLEAF4VALUE, a collaborative project funded by the European Union, concluded in June 

2024 after three years of joint work between 16 partners coordinated by Natac. It has been a 

pioneer in the valorisation of olive leaves, converting this agricultural by-product into more 

than 40 new high-quality products. 

 

Throughout the project, new ways of transforming olive leaves into useful products for different 

industries were developed. This included designing an innovative system to extract the most 

valuable compounds from the leaves, such as antioxidants and other ingredients with 

applications in health and cosmetics. Furthermore, some of these extracts proved useful in 

aquaculture, improving the sustainability of salmon production. 

 

Not only has OLEAF4VALUE achieved technological advances, but it has also had a positive 

impact on rural communities. By giving new value to olive leaves, the project has offered new 

economic opportunities for farmers, integrating them into the value chain. This contributes to 

the sustainability of the primary sector, reducing the environmental impact of this waste and 

improving agricultural productivity. 

 

Additionally, an innovative sensor (with NIR technology) was developed to analyse the 

phytochemical profile of olive leaves in real time, improving the efficiency and quality of the 

products obtained. This will facilitate informed decision-making in the future, ensuring that 

best practices are implemented throughout the entire production process. 

 

Although the project has come to an end, the results obtained serve as a basis for future 

initiatives in the olive industry, opening new doors to more sustainable and profitable solutions 

for the agricultural sector. OLEAF4VALUE has demonstrated that innovation can be the key 

to a greener and more economical future for all. 
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During this year, the execution of the SUSTAINEXT project continued - a new generation, zero 

waste, dynamic multi-product biorefinery for the sustainable production of healthy ingredients, 

demonstrating an inspiring model from Extremadura to the European bioindustry, the most 

ambitious innovative project undertaken by the company to date.  

 

The project, with a budget of €22 million and a grant of €14 million, has been funded by the 

European Commission's Horizon Europe framework program, and in particular by the Circular 

Bio-based Europe Joint Undertaking (CBE JU) program, which aims to position Europe as a 

world leader in the circular bioeconomy. SUSTAINEXT belongs to the category of Flagship 

projects, whose objective is to promote the construction in Europe of large industrial facilities 

with a high degree of innovation, which serve as an example of inspiration for the rest of 

European industry. SUSTAINEXT is the first project in this category to be awarded in Spain 

since the program's inception in 2014.   

 

During 2024, one of the main milestones of the project was reached with the start of 

construction of what will be the most modern, digital, innovative and sustainable plant extract 

factory in the world. Additionally, the project as a whole has advanced in the cultivation of 

aromatic and medicinal plants, in the valorisation of agri-food biomass as a sustainable strategy 

for the integral use of available resources and in areas such as agri-violtaics, which combines 

the energy production of the solar farms with agriculture, favouring the use of the soil and 

giving it a dual use. 

 

Similarly, the ROBOCOOP project has continued, also funded by the Circular Bio-based 

Europe Joint Undertaking (CBE JU) call, which proposes an innovative cultural change in the 

agricultural sector and whose main innovation is the co-creation of real cooperative business 

models for the effective implementation of circular bioeconomy chains in European regional 

centres with a key participation of the primary sector, through the deployment of regional and 

circular bio-based business models for the valorisation of waste flows from three agricultural 

sectors: grapes, olives and stone fruit. This will expand the real scenarios of commercial 

opportunities to diversify the economy of small and medium-sized farmers and cooperatives, 

allowing for a more versatile biorefinery with a portfolio of bio-based products. 

 

National projects: 

 

At the national level, during fiscal year 2024, work has continued on regional projects financed 

by the Regional Government of Extremadura within the framework of the Operational Groups 

call for proposals. The general objective of Globalpam Project is to develop the aromatic and 

medicinal plants sector in the Extremadura region by developing crops and obtaining high-

quality natural ingredients for use in the nutraceutical, pharmaceutical, animal nutrition, food 

and cosmetics sectors. GOcyanara project aims to develop the cultivation of cardoon (Cynara 

Cardunculus L.) as a vegetable coagulant for the production of cheese, as well as to use the 

biomass obtained for the development of functional ingredients, following a circular 

bioeconomy model. 
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Natac Group also participates in Spain Food Valley, a project belonging to the call for Strategic 

Projects for the Recovery and Economic Transformation (PERTE) Agri-Food with the aim of 

promoting the improvement of the agri-food industry. For the period between 2023 and 2025, 

it is expected that the actions framed in the Spain Food Valley projects will allow progress in 

the application of technologies such as Artificial Intelligence or NIR and HYPERESPECTRAL 

image analysis to food safety controls, the digitisation of industrial traceability and quality 

systems, the manufacture of new ingredients and high-value products from food by-products or 

the optimisation of the industrial use of water, among many other examples. 

 

 

RISKS AND UNCERTAINTIES WITH FINANCIAL INSTRUMENTS 

 

The group has established risk identification, assessment, management and information 

systems. These correspond to systems aimed at covering environmental, business and credit, 

labour and technological risks, among others. 

 

It is worth mentioning the existence of a Management Committee, which is responsible for the 

prevention of the risks described above, as well as their mitigation. 

 

The investment projects, starting from an economic amount, include a risk analysis, which 

allows their economic and strategic evaluation by the management, prior to decision making. 

These decisions are made by the corresponding body according to the established limits, with 

the most important projects requiring the approval of the Board of Directors.  

 

With respect to risks affecting inventories and fixed assets, the group maintains insurance 

coverage for all its assets, investment property and inventories through the subscription of the 

corresponding policies.  

 

Control systems in place to assess, mitigate or reduce the group's main risks 

 

A.1. General description of the company's risk policy 

 

The group understands that risk management constitutes a basic component of its competitive 

advantage, and to achieve this objective it dedicates the necessary efforts and resources to 

ensure that the various risks incurred by the group in the development of its activities are duly 

identified, measured, assessed and managed. 

 

According to the Natac Group's by-laws, the Board of Directors is responsible for risk 

management in it.  

 

In fiscal year 2020, the Board of Directors approved the start of the implementation of a 

Regulatory Compliance Committee to assist it in its risk management work. 

  

Docusign Envelope ID: 34326B47-9D3D-40E1-9F93-8759B767C64A



 

120 

 

 

During the year 2024, a plan for the improvement of the internal control system and the 

development of the internal control system for financial information has been initiated, which 

will entail the implementation of the necessary measures so that all these processes contain the 

necessary efficiency. 

 

Similarly, progress has been made in the generation of internal corporate governance rules to 

guarantee the correct functioning of the company's governing bodies. 

 

Risks are currently measured by potential direct and indirect impacts, as well as inherent and 

residual risks. Risk tolerance is measured in terms of health impact, potential impacts on third 

parties and EBITDA.  

 

A.2. Control systems in place to assess, mitigate or reduce the group's main risks 

 

Systems implemented by the group 

 

1) Fire protection system. 

2) Emergency and self-protection plan. 

3) Access and intrusion control system. 

4) Administrative follow-up of prevention and safety systems. 

5) Other equipment (showers and sinks in laboratories). 

6) Security control in computer systems. 

7) Control, storage and removal of waste.  

8) Various quality certifications.  

 

Due to the nature of Natac's activities and taking into account the sensitivity of the markets in 

which the group's products are marketed, it is necessary to maintain different certifications 

certifying that the group’s products are produced in accordance with the most relevant food 

safety and quality standards. The certifications currently held by the group and the scope of 

each of them are detailed below: 

 

 FSSC22000 (Food Safety Certification) At the production level for the human food 

market-food supplements. The scope is: Extraction, purification, drying, milling, 

homogenisation, standardisation, blending and packaging of plant extracts for use in food 

products and nutritional supplements. 

 

 FAMI-QS: At the production, marketing and regulatory level for the animal feed market. 

The scope is: Development, production and commercialisation of premixes and additives 

(2b) Organoleptics: botanically defined natural products). 

 

 FSMA (FDA) Certification under the Importer Third Party Verification Program 

(FSVP) helps us demonstrate that our company is in compliance with FSMA and 

regulatory status in accordance with the products sold in the U.S. and their manufacturing 

process. 
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 Kosher certification: verifies that the ingredients, production process and food service 

process comply with kashrut laws (Jewish laws regarding food). 

 

 Halal Certification: quality assurance process applied to food, products and services 

according to Halal standards and other pre-established documents. 

 

 ISO 14001 Certification: verifies the company's compliance with environmental 

legislation and environmental improvement. The scope would be the production of plant 

extracts for use in food products and nutritional supplements. 
 

 Certificate of Conformity of Organic Production: verifies compliance with Regulation 

(EU) 2018/848 on organic production and labelling of organic products. 
 

 GMP (Good Manufacturing Practices) Quality Certificate from the Spanish Agency 

of Medicines and Medical Devices (AEMPS), under the Ministry of Health. 

 

Specifically, the resolution issued by the AEMPS states that after evaluating the capacity 

of the personnel, facilities and equipment, as well as the documentation of the inspected 

company, it is concluded that the company of Natac Biotech Group, S.L.U. (a subsidiary 

of Natac Natural Ingredients, S.A.) complies with the principles of the Good 

Manufacturing Practices for active substances of the European Union.  

 

The group's policy on occupational risk prevention is aimed at promoting the improvement of 

working conditions, aimed at raising the level of protection of the safety and health of workers 

in the workplace. It has contracted an external company to provide occupational risk prevention 

services, and there is an internal risk prevention coordinator at each work centre. 

 

There are protocols in place for foreseeing possible disasters, including evacuation and first aid 

plans. There are also specific programs aimed at promoting the improvement of the work 

environment and the improvement of protection levels, including training courses for 

employees and the acquisition of material and facilities for the proper performance of work.  

 

During the year 2024, procedures and controls have been developed to mitigate the possible 

risks in which the company may be immersed.  

 

Over the year 2024, the following manuals and policies have been approved by the Board of 

Directors to ensure and implement efficient internal control systems: 

 

 Internal control system manual. 

 Risk control and management policy. 

 Corporate tax policy. 

 Communication policy with shareholders and investors. 
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Similarly, the Company's Internal Rules of Conduct on matters relating to the securities markets 

have been updated, which will regulate the aspects relating to controls in Natac's relationship 

with the BME Growth, the market on which it is currently listed. 

 

To highlight the efforts made by the group to implement the necessary compliance measures 

for the development of its activity. As a result, the Board of Directors has approved the 

suppliers' code of ethical conduct, the Group's compliance policy and regulations, as well as the 

company's code of ethics.  

 

Similarly, progress has been made in the generation of internal corporate governance rules to 

guarantee the correct functioning of the company's governing bodies. These policies and 

regulations are continuously reviewed to incorporate best practices in good governance. During 

the year 2024, the Board of Directors approved its regulations and those of the Audit 

Committee. 

 

The company has taken out a general and senior management liability policy for damages to 

third parties for the development of its activity and several policies for property damage, 

machinery and plant breakdowns, electronic equipment and loss of profit. 

 

A.3 Financial risk management and financial instruments 

 

As mentioned in point A1, during the year 2024, the development of the internal control system 

for financial information has begun, which will entail the implementation of the necessary 

measures to mitigate all the financial and accounting risks of the group. 

 

Liquidity risk 
 

The group's objective is to maintain a balance between long- and short-term debt, ensuring the 

continuity of financing and flexibility through the generation and availability of cash, as well 

as through the use of credit policies and loans.  

 

Exchange rate risk 
 

When carrying out import and export operations in currencies other than the euro, mainly the 

dollar, there is a foreign exchange risk. To mitigate this risk and minimise the impact on the 

group's results, the financial management has at specific times taken out exchange rate 

insurance.  

 

Credit risks 

 

The group carries out continuous and detailed monitoring by the client to ensure that the average 

collection periods established by its internal policy are not exceeded. The financial department 

constantly analyses the ageing of the balances receivable from our customers and is in charge 

of carrying out all necessary measures to guarantee the collection of the debt. In addition, in 

2024 the group made a significant portion of its sales to a customer in the pharmaceutical sector 

with which it has entered into certain supply and collaboration agreements, and which has a 

strong and stable position in the sector in which it operates. 
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Raw material supply risk 
 

The availability of raw materials in terms of quantity and quality may affect the company's 

fulfilment of commitments to customers. To this end, a supply plan is drawn up annually and 

revised monthly in accordance with variations in customer demand.  

 

Market risk 

 

Price fluctuations in certain raw materials may affect the profitability of commercial operations. 

The purchasing department monitors the periodic evolution of raw material prices and the 

impact this could have on the group's results. In addition, the group's management encourages 

the establishment of reliable relationships between suppliers and Natac. The market risk for the 

company's sales is increasingly lower due to the policy of geographical diversification. 

 

Business risk 
 

Defined as the uncertainty of the behaviour of the main variables intrinsic to the business, such 

as the characteristics of demand or the strategies of the different agents.  

 

Country risk 

 

The vast majority of the group's assets are in Spain. On the other hand, to minimise country 

risk, a policy of business and geographic diversification is being implemented, increasing our 

presence in international markets and expanding our business in the sectors in which the group 

operates.  

 

 

TRANSACTIONS WITH TREASURY SHARES 

 

As of 31 December 2024, the group holds treasury shares for a value of €2,192,385.58. 

 
 

TABLE OF OWN SHARES 
 

31/12/2024      
OPENING BALANCE   500.389 

   

Purchases  3.370.311 

Sales  (649.722) 

   

Shareholders' equity   3.220.978 

 

Also, during the year, two loans have been received for the acquisition mainly of own shares 

by shareholders (see detail in the note on financial liabilities) which were valued at 

€1,804,379.92.  
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SIGNIFICANT EVENTS AFTER THE END OF THE FISCAL YEAR 

 

 

On 26 March 2025, the parent company’s Board of Directors agreed to propose to the General 

Shareholders' Meeting a capital reduction and the use of available reserves, including the share 

premium, to offset accumulated losses existing in Natac Natural Ingredients, S.A. and thus 

restructure its equity. 

 

On 11 March 2025, the subsidiary Natac Biotech, S.L.U. signed a financing agreement with 

ANDORRA BANC AGRÍCOL REIG, S.A. (Andbank) for an amount of €10 million, maturing 

on 11 March 2026, with an interest rate of 12-month Euribor plus a margin of 2.25%. The 

financing will help the company to offset any cash shortfall which may arise as a result of the 

investments to be made in 2025 for the expansion of its Hervás factory. 

 

After the end of the consolidated financial statements as of 31 December 2024, and up to the 

date of preparation of the consolidated financial statements, there have been no significant 

events which have not been described in the other notes to these consolidated financial 

statements and which have a material effect on these consolidated financial statements, except 

as mentioned in the preceding paragraphs. 

 

 

PAYMENTS TO SUPPLIERS 

 

Following the corporate restructuring which took place during 2024, as discussed in Note 2, 

and the launch of the Omega 3 plant and expansion of the Hervás plant, which are expected to 

increase cash flow generation capacity, the group's management plans to reduce the average 

payment period to suppliers so as not to exceed the period established by law and in accordance 

with the specific conditions established with suppliers, returning to the levels recorded in 2023. 

 

Information on payments to suppliers is shown in the Consolidated Financial Statements, Note 

29. 
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FORMULATION OF THE CONSOLIDATED ANNUAL FINANCIAL STATEMENTS 

AND THE CONSOLIDATED MANAGEMENT REPORT AS AS OF 31.12.2024 

 

The Board of Directors of NATAC NATURAL INGREDIENTS, S.A. formulates the 

consolidated annual financial statements and the Consolidated Management Report for the 

fiscal year which ended on 31 December 2024 of NATAC NATURAL INGREDIENTS, S.A. 

AND ITS SUBSIDIARIES, which consist of the attached sheets 1 to 124. 

 

 

Madrid, 26 March 2025 

The Board of Directors 

 

 

 

 

 

  

Aldabi Inversiones, S.L.U. 

represented by 

Antonio Delgado Romero 

 Idoasis 2002, S.L. 

represented by 

José Carlos Quintela Fernández 

Chairman 

 

 Consultant 

 

   

 

 

 

 

 

 

Olivri, S.L.P. 

represented by 

Manuel Uribarri Zarranz 

Consultant 

 

 

  

 

 

 

 

Inverready Asset Management, S.G.E.I.C., 

S.A. 

represented by 

Josep María Echarri Torres 

Consultant 

 

 

 

 

Juan Antonio Alcaraz García 

Consultant 

 

 

 

 Inveready Biotech III, S.C.R., S.A. 

represented by 

Roger Piqué Pijuan 

Consultant 

 

 

 

 

 
Sergio Perez Sáez 

Consultant 
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