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PRIMAFRIO CORPORACION announces intention to float on the Spanish 
Stock Exchanges 

 
 
PRIMAFRIO CORPORACION, S.A. (“the “Company” and, collectively with its subsidiaries, 
“Primafrio”), the European leader by revenue in fruit and vegetables road freight logistics, today 
announces its intention to proceed with an initial public offering (the “IPO”, the “Offer” or the 
“Offering”) of part of its existing ordinary shares (the “Shares”) to qualified investors. The 
Company intends to apply for admission of the Shares to listing on the Madrid, Barcelona, Bilbao 
and Valencia Stock Exchanges (respectively, the “Admission” and the “Spanish  Stock  
Exchanges”) through the Automated Quotation System (Mercado Continuo) of the Spanish Stock 
Exchanges) (the “SIBE”). The IPO will comprise an offering of existing Shares by the Company’s 
current sole shareholder, Krone-Mur Servifrío, S.L. (the “Selling Shareholder”). 
 
This announcement does not constitute a prospectus or offering memorandum and nothing 
herein contains  an  offering  of  securities.  No  one  should  purchase  any  ordinary  shares  of  the 
Company except  on  the  basis  of  information  in  the prospectus  to be prepared  by  the 
Company in connection  with  its  IPO (the “Prospectus”) and  approved by the Spanish Securities 
Market Commission (Comisión Nacional del Mercado de Valores or “CNMV”). Full details of the 
Offering, and the specific timetable, will be included in the Prospectus.  

Once approved, the Prospectus will be published on the website of Primafrio 
(www.primafrio.com) and the CNMV (www.cnmv.es) 

FOR IMMEDIATE RELEASE  
1 June 2021  
 
 
INFORMATION ON THE COMPANY 
 
Primafrio, founded in 2007, is the leader by revenue, EBIT margins and fleet size in temperature-
controlled road freight logistics of fruits and vegetables in Spain, and the European leader by 
revenue in fruits and vegetables road freight logistics.  
 
Primafrio specializes in providing the highest quality temperature-controlled logistics services 
from the main fruit and vegetable production areas located in Spain to 25 European consumer 
markets among which Germany, Spain and the UK represent the majority of its revenue, by 
destination of cargo, in 2020 (35%, 24% and 9%, respectively).  
 
Primafrio has a longstanding and loyal customer base, represented mainly by established 
European retailers, wholesalers and transportation agencies, and Spanish fruit and vegetable 
producers. Primafrio’s blue-chip customer portfolio contains over 2,500 clients, with a high client 
retention rate, and more than 80% of revenue comes from clients with a more than five-year 
relationship with Primafrio.  
 
Primafrio operates mainly through two business lines: Full Truckload (FTL), which represented 
76% of total revenue in 2020 and focuses on transporting full truck loads of goods from a single 
origin to a single destination, and Groupage services (LTL), which represented 24% of total 
revenue in 2020 and consists of picking up goods at a point of origin, consolidating them by pallets 
in Primafrio’s temperature-controlled warehouses and shipping them in a single truck to the same 
or different customers at a single or various destinations.  
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The business consists of 4 key business segments: 
(i) exports FTL, the core business line, which consists of the transportation of products 

(mainly fruit and vegetables) from Spain and Portugal to other European countries, 
representing 48% of total revenues in 2020;  

(ii) imports FTL, which consists of the transportation of all types of products such as food, 
retail, pharma and high value products as well as other products from European 
countries to Spain or Portugal, representing 23% of total revenues in 2020; 

(iii) national FTL, which consists of the transportation of all types of products, such as fruits 
and vegetables, retail and high value products as well as other products within the Iberian 
Peninsula, representing 5% of total revenues in 2020; 

(iv) exports and national Groupage, which is a high-value added service for transportation 
of perishable food products. Primafrio performs it either from the Iberian Peninsula to 
other European countries (Export), being among the few players in Spain able to offer 
temperature-controlled Groupage services, or within the Iberian Peninsula (National).  
Primafrio started this business line in 2015, and since then it has been constantly 
expanding the Groupage offering, benefitting from its high margins (30% EBIT margin in 
2020, compared to 14% EBIT margin for FTL in the same period). In 2020 it represented 
24% of total revenues as stated above.  

 
Primafrio had 2020 revenue of €458 million and EBIT of €81 million (18% EBIT margin), growing 
at a 10.8% and 67.8% CAGR since 2018, respectively. Primafrio’s proven business model has 
continued to show double-digit top line growth in Q1 2021 with revenues of €141 million growing 
12.2% and EBIT margin of 18.8% (1.2 p.p. increase versus Q1 2020 levels). The business is also 
highly cash generative with 2020 EBITDA cash conversion of 96%, which sustains Primafrio’s 
mid-term dividend pay-out target of at least 60%. 
 
Primafrio’s headquarters are located in Murcia, on the south-eastern coast of Spain, which is one 
of the largest fruit and vegetable producing regions in Europe. The temperature-controlled 
logistics centres have c.28,215 sqm of warehouse capacity in Spain (including c. 1,300 under 
construction in Lepe) and c.37,000 sqm of warehouse capacity under construction in Portugal. 
Thanks to several European strategic partnerships with other logistics providers, Primafrio has 
increased its presence in key European geographies. It has access to 36 crossdocking platforms 
and 16 logistics centres in France, with 200,000 sqm of warehousing capacity, and to 5 logistics 
platforms in Germany, which are mainly used for crossdocking. 
 
Through its asset-light business model, Primafrio leases 100% of its fleet of over 2,300 trucks and 
almost 2,400 trailers (as of December 31, 2020) from established OEMs (Original Equipment 
Manufacturers) and financial institutions. As such, Primafrio is continuously renewing its fleet and 
operates one of the youngest fleets in the industry (with an average truck age of just 1.4 years). 
Primafrio has an extensive fleet network across Europe, with trucks every 50 kilometres on 
average on the routes it operates. As of 31 March 2021, the number of employees was 4,259, 
including 3,813 drivers and 446 other employees (mainly warehouse personnel working in its 
logistics and operational activities). 
 
Primafrio is committed to continuous development by fostering innovation and research. It invests 
in technology and innovation with the aim of being an industry reference in sustainability, leading 
the transition of the logistics sector towards decarbonisation. Primafrio expects to achieve zero-
carbon emissions by 2030 through the implementation of its R&D roadmap. In addition, 
technology investments allow Primafrio to improve its efficiency through initiatives that reduce fuel 
consumption, promote a circular economy and encourage a zero-waste approach. 
 
Primafrio is focused on maintaining leadership in the market by leveraging its existing client 
relationships and continued investment in R&D. Primafrio is actively diversifying its reach in 
adjacent geographies, product exposure by growing in segments such as pharma and ADR, as 
well as increasing its client portfolio. Primafrio has identified growth avenues, both organic and 
inorganic, to sustain profitable growth and market leadership.  
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Mr. José Esteban Conesa, co-founder and Chief Executive Officer, stated: 
 
“Today’s announcement marks an important milestone in Primafrio’s history. Since its creation in 
2007, we have grown to become a leading road logistics player with a presence in 25 European 
countries and a diversified service portfolio. 
 
We believe that our company is well prepared for the future of logistics given that we focus on 
short delivery time and integration into the inventory management of our clients, supported by AI 
and IoT. Primafrio offers a sustainable service to meet stakeholders’ and clients’ demands. We 
provide our clients with high quality services, resulting in long lasting relationships. Customer 
satisfaction and safety in all processes are our top priorities.  
 
We are highly committed to our workers, we know they are Primafrio’s main asset so our goal is 
for them to enjoy equal opportunities in a healthy and professionally motivating work environment”  
 
Mr. Juan Conesa, co-founder and Executive Chairman, stated: 
 
“Our vision is to be the leading company in our sector, anticipating our customers' demands and 
offering quality-driven, highly technological and sustainable logistics services.  Today’s Intention 
to Float is a result of the strong foundations the business has built on up to today. We are 
committed to continue contributing to social development and progress through a highly skilled 
team and our environmentally sustainable solutions. 
 
We have all the right elements in place to become a listed company. The Initial Public Offering 
will reinforce our current strength, providing wider brand recognition and supporting Primafrio’s 
future growth strategy.” 
 
 
FINANCIAL HIGHLIGHTS OF PRIMAFRIO 
 
 
€MM 2018A 2019A 2020A 2018-2020 CAGR
Revenue 372.7 414.2 457.7 11%

EBIT 28.9 33.6 81.4 68%
EBIT Margin 7.8% 8.1% 17.8% 51%
 
 

 
OVERVIEW OF THE OFFERING 

 
The IPO is intended to enhance Primafrio’s value proposition through an increased visibility in the 
market, a flexible capital structure, and an enhanced corporate governance, all of which are 
expected to further support Primafrio’s strategy and growth plan, while strengthening and 
institutionalizing its relationships with internal and external stakeholders.  

The Offering is expected to be a secondary-only sale of existing Shares by  the 
Selling Shareholder, which intends to maintain a majority shareholding position in Primafrio, 
targeting a minimum free-float of approximately 25%. Primafrio intends to apply for the existing 
Shares to be admitted to trading on the Spanish Stock Exchanges, subject to the necessary 
approvals and conducive market conditions, and it is expected that such admission will take place 
by the end of June 2021. 

The Offer is expected to be exclusively addressed to, and directed at, (i) institutional investors 
outside the United States (as defined in Regulation S under the U.S. Securities Act); (ii) in the 
United States, qualified institutional buyers (as defined in Rule 144A under the U.S. Securities 
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Act) that are acquiring securities for their own account or for the account of another qualified 
institutional buyer; and (iii) in any Member State of the European Economic Area ("EEA") and the 
United Kingdom, qualified investors. 
 
J.P. Morgan and Morgan Stanley are acting as Joint Global Coordinators for the Offer and 
together with Banco Santander, Berenberg, Société Générale and CaixaBank as Joint 
Bookrunners, and Alantra, Commerzbank, Kempen & Co and JB Capital Markets acting as Co-
lead managers (jointly the “Managers”). CaixaBank, S.A. is acting as the Agent Bank. 
GlobalFinanzas Investment Group, AV, S.A. is acting as the Financial Advisor to the Company. 
Ernst & Young Abogados, S.L.P. and Mayer Brown International LLP are acting as to national 
and international legal advisors to the Company, respectively. Linklaters, S.L.P. is acting as the 
national and international legal advisors to the Joint Global Coordinators, Joint Bookrunners and 
Co-lead managers. Morgan Stanley will also act as stabilization manager. 
 
Further announcements relating to the process will be made in due course. 
 
 
For further information please contact: 
 
 
 
FOR INVESTOR ENQUIRIES  
 
 
PRIMAFRIO CORPORACION, S.A. 
 

(+34) 968 30 91 87 

 

Marta Gómez de Salazar Catarineu 

Investor Relations 

marta.gomez@primafrio.com 

 
 
 
FOR MEDIA ENQUIRIES 
 
 
EVERCOM  
 
(+34) 91 577 92 72 
 

Alberte Santos Ledo 

alberte.santos@evercom.es 

Laura Díaz Bettarel 

laura.diaz@evercom.es 
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IMPORTANT NOTICE  

This announcement and the information contained herein are not for release, distribution or 
publication in whole or in part, directly or indirectly, in or into the United States, Canada, Australia, 
Japan, South Africa or any other jurisdiction where to do so might constitute a violation of the 
relevant laws or regulations of such jurisdiction. The Offering and the distribution of this 
announcement may be restricted by law in certain jurisdictions and persons into whose 
possession any document or other information referred to herein comes should inform themselves 
about and observe any such restriction. This announcement is not an offer to sell or a solicitation 
of any offer to buy or subscribe for any securities of the Company in any jurisdiction where such 
offer, sale or subscription would be unlawful and the announcement and the information contained 
herein is not for distribution or release in whole or in part, directly or indirectly, in or into such 
jurisdictions.  

The  information  contained  in  this  announcement  does  not  purport  to  be  full  or  complete.  
No reliance may be placed for any purpose on the information contained in this announcement.  

This communication is an advertisement for the purposes of the Prospectus Regulation EU 
2017/1129 and underlying legislation. It is not a prospectus and investors should not base any 
final investment decision on this communication alone. The Prospectus regarding the Offering is 
currently pending approval by the Spanish Securities Market Commission (CNMV) in accordance 
with the Prospectus Regulation regime. However, the approval of the Prospectus by the CNMV 
should not be understood as an endorsement of the Company’s shares. Potential investors should 
read the Prospectus before making an investment decision in order to fully understand the 
potential risks and rewards associated with the decision to invest in the Company’s shares. Once 
it is approved, it will be available for investors at Primafrio’s registered offices, its corporate 
website (www.primafrio.com) and at the website of the CNMV (www.cnmv.es). 

In any EEA member state, this communication is only addressed to and is only directed at 
qualified investors  in  that member  state  within  the  meaning of  Regulation (EU) 2017/1129 of 
the European Parliament and of the Council of June 14, 2017. 

Any securities referred to herein have not been and will not be registered under the US Securities 
Act and  may  not  be  offered  or  sold  in  the  United  States absent  registration  under  the  
Securities  Act  or  pursuant  to  an  applicable  exemption  from,  or  in  a transaction not subject to, 
the registration requirements of the Securities Act. There is no intention to register  any  securities  
referred  to  herein  in  the  United  States  or  to  make  a  public  offering  of  the securities  in  the  
United  States.  There  will  be  no  public  offer  of  the  securities  described  herein  in 
Australia, Canada, Japan or South Africa.  

In  the  United  Kingdom,  this  announcement  and  any  other  materials  in  relation  to  the  
securities described  herein  are  only  being  distributed  to,  and  are  only  directed  at,  and  any  
investment  or investment activity to which this announcement relates is available only to, and 
will be engaged in only  with,  “qualified  investors”  (as  defined  in  section  86(7)  of  the Financial  
Services  and Markets Act  2000)  who  are  (i)  persons  having  professional  experience  in  
matters  relating  to  investments who fall within the definition of “investment professionals” in 
Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 
2005 (the “Order”); or (ii) high net worth entities, and other persons to whom it may be lawfully 
communicated, falling within Article 49(2)(a) to (d) of the Order (all such persons together being 
referred to as “relevant persons”). Persons who are not relevant persons should not take any 
action on the basis of this announcement and should not act or rely on it or any of its contents.  

The  Managers  and  their  respective  affiliates  are  acting  exclusively  for  the  Company  and/or  
the Selling  Shareholder,  as  applicable,  and  no-one  else  in  connection  with  the  anticipated  
Offering. They  will  not  regard  any  other  person  as  their  respective  clients  
in relation to the anticipated Offering and will not be responsible to anyone other than the 
Company and the Selling Shareholder, as applicable, for providing the protections afforded to 
their respective clients, or for providing  advice in  relation  to the anticipated  Offering,  the 
contents  of  this  announcement  or  any transaction, arrangement or other 
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matter referred to herein.  

The  Offering  timetable,  including  the  date  of  the  Admission,  may  be  influenced  by  a  range  
of circumstances such as market conditions. There is no guarantee that the Offering will proceed, 
and that the Admission will  occur, and you should not  base your  financial  decisions  on the 
Company’s intentions  in  relation  to  the  Offering  and  the  Admission at  this  stage.  Admission  is  
subject  to  the fulfillment of requirements established in the Spanish legislation, including the 
approval of a prospectus. There is no guarantee that Admission will occur, and you should not 
base your financial decisions on the Company's intentions in relation to Admission at this stage. 
Acquiring investments to which this announcement relates may expose an investor to a 
significant risk of losing all or part of  the amount  invested  and investors  should refer  to  the  non-
exhaustive  list  of  risk  factors  in  the prospectus  to  be published in  connection  with  the Offering.  
Persons considering making such an investment should consult an authorised person 
specialising in advising on such investments. This announcement does 
not constitute a recommendation concerning the Offering or the Shares.  

In connection with the anticipated Offering, each Manager and any of its respective affiliates, 
may take up a portion of the Shares as a principal position and in that capacity may retain, sell, 
offer to sell,  purchase or otherwise deal for its  or their  own account(s) such Shares and any 
securities  of the Company or related investments and may offer or sell  such securities  or  other 
investments in connection  with  the  Offering  or  otherwise.  Accordingly,  references  in  this  
announcement,  any prospectus  to  the  Shares  being  issued,  offered,  subscribed,  acquired,  
placed  or  otherwise  dealt with  should  be  read  as  including  any  issue,  offering,  subscription,  
acquisition,  placement  of  or dealing in such Shares by or to the Managers and any relevant 
affiliate acting in such capacity. In addition,  certain  of  the  Managers  or  their  affiliates  may  
enter  into  financing  arrangements  and swaps  in  connection  with  which  they  or  their  affiliates  
may  from  time  to  time  acquire,  hold  or dispose of  Shares. The Managers do  not  intend to  
disclose the extent  of  any such investment or transactions otherwise than in accordance with 
any legal or regulatory obligations to do so.  

None of the Managers or any of their respective affiliates or any of the respective directors, 
officers, employees, advisers or agents of any of their foregoing entities accepts any 
responsibility or liability whatsoever  for  or  makes  any  representation  or  warranty,  express  
or  implied,  as  to  the  truth, accuracy or completeness of the information in this announcement 
(or whether any information has been omitted  from the  announcement)  or  any  other 
information  relating to  the Company, its subsidiaries  or  associated  companies,  whether  written,  
oral  or  in  a  visual  or  electronic  form,  and howsoever  transmitted  or  made  available  or  for  any  
loss  howsoever  arising  from  any  use  of  this announcement or its contents or 
otherwise arising in connection therewith.  

This announcement  includes forward-looking statements  within  the meaning of  the securities  
laws of certain  applicable  jurisdictions.  These  forward-looking  statements  can  be  identified  by  
the  use  of forward-looking  terminology,  including  the  terms  “targets”,  “aims”,  “aspires”,  
“assumes”, “believes”,“estimates”, “anticipates”, “expects”, “intends”, “hopes”, “may”, “outlook”, “wo
uld”, “should”, “could”, “will”, “plans”, “potential”, “predicts” and “projects” as well as their negative 
or other variations or comparable terminology.  These  forward-looking  statements  include  all  
matters  that  are  not  historical  facts and are based on numerous assumptions regarding our 
present and future business and the environment in which the group expects to operate in the 
future.  They appear  in  a  number  of  places  throughout  this  announcement  and  include  
statements  regarding  the Company’s intentions, beliefs or current expectations concerning, among 
other things, the Company’s results  of  operations, financial condition and performance, liquidity,  
prospects,  growth, strategies and the industry in which the Company operates.  

By  their  nature,  forward-looking  statements  involve  risks  and  uncertainties  because  they  
relate  to events  and  depend  on  circumstances  that  may  or  may  not  occur  in  the  future.  
Forward-looking statements  rely  on  a  number  of  assumptions. Such assumptions are inherently 
subject to significant business, operational, economic and other  risks  and  uncertainties.  You  
are  hereby  cautioned  that  forward-looking  statements  are  not guarantees of future performance 
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and  that  the  Company’s  actual  financial  condition, results  of operations and cash flows, and 
the development of the industry in which the Company operates, may differ materially from those 
made in or suggested by the forward-looking statements contained in this announcement. In 
addition, even if the Company’s financial condition, results of operations and cash flows, and the 
development of the industry in which it operates are consistent with the forward-looking statements 
contained in this announcement, those results or  developments may not be indicative of the  
Company’s  results  or  developments  in  subsequent  periods  and  may be  impacted  by  important 
factors. Additional risks that the Company may currently deem immaterial or that are not presently 
known could also cause the forward-looking events not to occur. Given the uncertainty inherent 
in forward-looking statements the Company cautions prospective investors not to place undue 
reliance on these statements. No representation or warranty is made that any forward-looking 
statement will come to pass. No one undertakes to publicly update or revise any such forward-
looking statement.  

The information,  opinions  and forward-looking statements contained in  this release speak  only 
as at its date and are subject to change without notice.  

In connection with the Offering, a stabilisation manager (or its agents) may to the extent permitted 
by, and  in compliance with, applicable laws and regulations (in  particular, Commission  
Delegated Regulation (EU) No 2016/1052), over-allot Shares or effect transactions on or off a 
regulated market, with  a  view  to  supporting  the  market  price  of  the  Shares  at  a  level  higher  
than  that  which  might otherwise  prevail  in  the  open  market.  Such  transactions  may  
commence  on  or  after  the  date  of commencement of trading of the Shares on the Spanish 
Stock Exchanges and will end no later than 30 days thereafter. There is no assurance that such 
transactions will be undertaken and, if commenced,  they may be  discontinued  at  any time. There 
shall  be  no obligation on  the stabilizing manager to enter into such transactions. All such 
stabilisation shall be conducted in accordance with applicable laws and  regulations  (in particular,  
the  rules  concerning  public  disclosure  and trade reporting to the CNMV).  

INFORMATION TO DISTRIBUTORS  

 
Solely for the purposes of the product governance requirements contained within: (a) MiFID II; (b) 
Articles 9 and 10 of Commission Delegated Directive (EU) 2017/593 supplementing MiFID II; and 
(c) local implementing measures (together, the "MiFID II Product Governance Requirements"), 
and disclaiming all and any liability, whether arising in tort, contract or otherwise, which any 
"manufacturer" (for the purposes of the MiFID II Product Governance Requirements) may 
otherwise have with respect thereto, the Shares have been subject to a product approval process, 
which has determined that such Shares are: (i) compatible with an end target market of retail 
investors and investors who meet the criteria of professional clients and eligible counterparties, 
each as defined in MiFID II; and (ii) eligible for distribution through all distribution channels as are 
permitted by MiFID II (the "Target Market Assessment"). 
 
Notwithstanding the Target Market Assessment, Distributors should note that: the price of the 
Shares may decline and investors could lose all or part of their investment; the Shares offer no 
guaranteed income and no capital protection; and an investment in the Shares is compatible only 
with investors who do not need a guaranteed income or capital protection, who (either alone or in 
conjunction with an appropriate financial or other adviser) are capable of evaluating the merits 
and risks of such an investment and who have sufficient resources to be able to bear any losses 
that may result therefrom. The Target Market Assessment is without prejudice to the requirements 
of any contractual, legal or regulatory selling restrictions in relation to the Offering. Furthermore, 
it is noted that, notwithstanding the Target Market Assessment, the Manufacturers will only 
procure investors who meet the criteria of professional clients and eligible counterparties. 
 
For the avoidance of doubt, the Target Market Assessment does not constitute: (a) an 
assessment of suitability or appropriateness for the purposes of MiFID II; or (b) a recommendation 
to any investor or group of investors to invest in, or purchase, or take any other action whatsoever 
with respect to the Shares. 
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Each distributor is responsible for undertaking its own target market assessment in respect of the 
Shares and determining appropriate distribution channels. 
 
 


