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INTRODUCTION 

This explanatory prospectus (the "Prospectus") contains the terms and conditions of the 

takeover bid for shares launched by Corporación Financiera Alba, S.A. ("ALBA" or the 

"Company") in conjunction with Mr Carlos March Delgado and Son Daviú, S.L.U., a company 

wholly controlled by the former (the "Bidders"), for the delisting of the ALBA shares from the 

Madrid, Barcelona and Bilbao Securities Markets (the "Takeover Bid"), pursuant to the 

provisions of Article 65 of Spanish Securities Markets Act 6/2023, of 17 March (Ley 6/2023, 

de 17 de marzo, de los Mercados de Valores y de los Servicios de Inversión) (the "Spanish 

Securities Markets Act") and Article 10 of Royal Decree 1066/2007, of 27 July, on the regime 

of public offers for the acquisition of securities (the "Royal Decree 1066/2007"). 

The Board of Directors of ALBA decided at its meeting on 12 December 2024 to propose to 

the General Meeting of Shareholders the delisting of ALBA's shares from the Madrid, 

Barcelona and Bilbao Securities Markets and the launching of a bid at the price of EUR 84.20 

per share.  

At the same meeting, the Board of Directors issued a report justifying the proposed delisting 

and the price of the Takeover Bid based on the valuation report made by Grant Thornton 

Advisory, S.L.P. ("Grant Thornton"), dated 10 December 2024 in detail. Both reports were 

made available to the shareholders when the above-mentioned Extraordinary General Meeting 

of ALBA Shareholders was called. Grant Thornton issued an update letter of the report dated 

11 March 2025. 

ALBA's General Meeting of Shareholders, held on 16 January 2025, unanimously approved 

with a majority of 99.99% of the share capital present or represented at the General Meeting 

(i) the delisting of ALBA's shares from the Madrid, Barcelona and Bilbao Securities Markets; 

and (ii) the launching of the Takeover Bid at the price of EUR 84.20 per share. The launching 

of the Takeover Bid in conjunction with ALBA and Mr Carlos March was also approved Son 

Daviú, S.L.U., by resolutions of the Sole Shareholder and the Board of Directors of dated 12 

December 2024. 

The Takeover Bid is for all the shares affected by the delisting, that is, the shares representing 

the entire share capital of ALBA, with the exception of the ALBA treasury stock, the shares of 

Mr Carlos March Delgado and Son Daviú, S.L.U. and the shares whose holders voted in favour 

of the delisting at the aforementioned Extraordinary General Meeting of Shareholders held on 

16 January 2025 and who have frozen their shares until the deadline for accepting the Takeover 

Bid, referred to in Article 23 of Royal Decree 1066/2007. Specifically, the frozen shares total 

57,404,487, representing 95.19% of ALBA's share capital and, therefore, the Takeover Bid is 

effectively directed at 2,900,699 shares, representing 4.81% of ALBA's share capital and 

4.84% of its voting rights, listed on the Madrid, Barcelona and Bilbao. 
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The ALBA shares included in the acceptances of the Takeover Bid will be distributed among 

the Bidders in accordance with the following distribution rule: 

(i) first, Mr Carlos March Delgado, will acquire the first 10,000 shares of the Company, 

representing 0.34% of the shares at which the Takeover Bid is directed and 0.02% of 

the share capital; 

(ii) second, Son Daviú, S.L.U., a company wholly controlled by Mr Carlos March Delgado, 

will acquire a maximum of 894,578 shares of the Company, representing 30.84% of the 

shares at which the Takeover Bid is directed and 1.48% of its share capital; and  

(iii) the remaining shares included in the acceptances of the Takeover Bid, i.e., up to a 

maximum of 1,996,121 shares representing 68.82% of the shares at which the Takeover 

Bid is directed and 3.31% of the Company's share capital will be acquired by ALBA 

itself. 

The consideration offered by the Bidders to the shareholders of ALBA is EUR 84.20 per share 

and will be paid in full in cash, although it may be adjusted downwards in the event of 

distribution of dividends or other distributions, in accordance with the provisions of section 

2.3.1 of this Prospectus, although ALBA does not plan to pay the next dividend until June 

2025. Consequently, the maximum aggregate amount to be paid by the Bidders is EUR 

244,238,855.80 and the contribution of each Bidder to the overall amount of the consideration 

offered will be the result of multiplying the shares acquired by each of them in the Takeover 

Bid, in accordance with the provisions of the preceding paragraph, for the price offered for 

each share.  

The price of the Takeover Bid has been set in accordance with the provisions of Article 10.6 

of Royal Decree 1066/2007, since it is not lower than the highest of (i) the fair price referred 

to in Article 9 of Royal Decree 1066/2007, and (ii) the one resulting from taking into account, 

jointly and with justification of their respective relevance, the methods contained in Article 

10.5 of Royal Decree 1066/2007. Section 2.3.2 of this Prospectus contains the justification for 

the price. 

The Takeover Bid is not subject to any conditions. 

Acceptance of the Takeover Bid is voluntary and must be formalised in the manner and within 

time limits established in Chapter Three of the Prospectus. Once the Takeover Bid has been 

settled, regardless of the number of acceptances received, ALBA shares will be delisted.  

Being a takeover bid made, among others, by the Company itself, the compulsory sale and 

purchase regime established in Articles 116 of the Spanish Securities Markets Act and 47 of 

Royal Decree 1066/2007 will not apply.  
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The plans and intentions of the Bidders with respect to ALBA and its group companies are 

described in Chapter Four of the Prospectus. 
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1. CHAPTER ONE 

1.1 PARTIES RESPONSIBLE FOR THIS PROSPECTUS 

The Takeover Bid is made by ALBA itself in conjunction with Mr Carlos March Delgado and 

Son Daviú, S.L.U. ("Son Daviú"), a company wholly controlled by the former. 

The following persons assume responsibility the content of this Prospectus: (i) Mr José Ramón 

del Caño Palop, of legal age, a Spanish national, with professional address at Calle de Castelló, 

77, 28006 Madrid, for and on behalf of ALBA; and (ii) Mr Andrés Zunzunegui Ruano, of legal 

age, of Spanish nationality, with professional address at Calle de Castelló, 77, 28006 Madrid, 

for and on behalf of Mr Carlos March Delgado and Son Daviú.  

Mr José Ramón del Caño Palop is entitled to sign the Prospectus for and on behalf of ALBA 

in his capacity as attorney by virtue of the resolutions adopted by the ALBA Board of Directors 

on 16 January 2025, whereas Mr Andrés Zunzunegui Ruano is entitled to sign the Prospectus 

for and on behalf of Mr Carlos March Delgado and Son Daviú by virtue of (i) the special power 

of attorney granted by Mr Carlos March Delgado on 13 January 2025 attached hereto as Annex 

1 and (ii) the resolutions adopted by the Board of Directors of Son Daviú on 12 December 

2024. Mr José Ramón del Caño Palop and Mr Andrés Zunzunegui Ruano, in the respective 

capacities in which they are acting, assume responsibility for the information contained in this 

Prospectus, which has been drawn up in accordance with the provisions of Article 18 and the 

Annex to Royal Decree 1066/2007, with regard to the companies or natural persons which each 

one represents. 

Mr José Ramón del Caño Palop, for and on behalf of ALBA, and Mr Andrés Zunzunegui 

Ruano, for and on behalf of Mr Carlos March Delgado and Son Daviú, state that the data and 

information contained in this Prospectus are true, that it does not include data or information 

that could be misleading and that there are no omissions that could alter its content. 

In accordance with the provisions of Article 244 the Spanish Securities Market Act, it is 

expressly established that the inclusion of the Prospectus and its Annexes in the registers of the 

Spanish Securities Market Commission (Comisión Nacional del Mercado de Valores) (the 

"CNMV") will only imply acknowledgement that such documents contain all the information 

required under the rules establishing the content thereof and will not under any circumstances 

entail any liability whatsoever for the CNMV in the event such information should contain any 

inaccuracies.  
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1.2 APPLICABLE LEGISLATION, SCOPE AND RESOLUTIONS 

1.2.1 Resolutions for the launching of the Takeover Bid  

(a) ALBA 

On 12 December 2024, ALBA's Board of Directors agreed to convene a General Meeting of 

the Company's shareholders, in order to propose to it, among other matters: (i) the delisting of 

ALBA's shares from the Madrid, Barcelona and Bilbao Securities Markets, where they are 

listed through the Spanish Securities Market Interconnection System (Sistema de Interconexión 

Bursátil Español) ("SIBE"); and (ii) the launching of the Takeover Bid at the price of EUR 

84.20 per share. ALBA informed the market of this by means of insider information notice No. 

2518, of the same date.  

On the same date, the Board of Directors of ALBA approved, in accordance with Article 65.3 

of the Spanish Securities Markets Act, a report justifying the delisting proposal and price of 

the Takeover Bid at EUR 84.20 in detail. The above-mentioned Board of Directors report was 

based on the content and conclusions of a valuation report issued by Grant Thornton on 10 

December 2024 in its capacity as independent expert appointed by ALBA. Both reports were 

made available to the shareholders when the Extraordinary General Meeting of Shareholders 

of ALBA was called. 

The Extraordinary General Meeting of Shareholders of ALBA shareholders held on 16 January 

2025, with 133 shareholders holding 57,710,540 shares, either present or represented, 

representing 95.70% of the share capital, unanimously approved the resolutions relating to (i) 

the delisting of ALBA's shares from the Madrid, Barcelona and Bilbao Securities Markets; (ii) 

the launching of the Takeover Bid at the price of EUR 84.20 per share with the favourable vote 

of 126 shareholders holding 57,706,676 shares, representing 99.99% of the share capital 

present or represented at the General Meeting, representing 95.69% of the share capital, the 

negative vote of 4 shareholders holding 1,435 shares, representing 0.002% of the share capital 

present or represented at the General Meeting and of the share capital, and the abstention of 3 

shareholders holding 2,429 shares, representing 0.004% of the share capital present or 

represented at the General Meeting and of the share capital; and (iii) the delegation of the 

powers necessary for the execution of the aforementioned resolution to the Board of Directors, 

approved with the favourable vote of shareholders holding 57,704,009 shares, representing 

99.99% of the share capital present or represented at such General Meeting of Shareholders, 

which represents 95.69% of the share capital. 

In addition, at the aforementioned Extraordinary General Meeting of Shareholders, it was noted 

that shareholders holding 44,096,577 shares, as well as Mr Carlos March Delgado and Son 

Daviú, voted in favour of the delisting and the launching of the Takeover Bid, and froze their 

shares in order not to accept the Takeover Bid or otherwise transfer their shares until the 

Takeover Bid acceptance period has elapsed. The total frozen shares, including the 338,570 

shares of ALBA treasury stock total 57,404,487, represent 95.19% of ALBA's share capital. 
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For its part, the Board of Directors of ALBA decided, at its meeting held on 16 January 2025, 

to empower, among others, Mr José Ramón del Caño Palop, severally and individually, may 

take any actions necessary for the launching of the Takeover Bid on behalf of ALBA, as agreed 

by the Extraordinary General Meeting of Shareholders of ALBA shareholders held on the same 

date. 

Attached as (i) Annex 2 is a copy of the report issued by the Board of Directors justifying the 

proposal to delist the shares of ALBA, the launch of a delisting takeover bid and the price 

offered in the same and as (ii) Annex 3 is a copy of the certificate of the resolutions adopted 

by the Extraordinary General Meeting of Shareholders of ALBA shareholders held on 16 

January 2025 and of the resolutions adopted by the Board of Directors of the Company on 12 

December 2024 and 16 January 2025 in relation to the delisting of the ALBA shares and the 

launching of the Takeover Bid. 

(b) Son Daviú 

On 12 December 2024, Son Daviú's Sole Shareholder, Mr Carlos March Delgado, approved 

the launching of the Takeover Bid for the purposes of Article 160 (f) of the Spanish Companies 

Act and the delegation to the Board of Directors of Son Daviú of the power to establish the 

terms and conditions of the Takeover Bid, as well as to carry out any acts that may be 

appropriate or advisable for the launching and execution of the Takeover Bid, including, but 

not limited to, the signing and formalisation of any resolutions necessary for such purposes, 

and the granting of powers of attorney as may be necessary or appropriate. 

On the same date, the Board of Directors of Son Daviú approved the launching of the Takeover 

Bid and the terms and conditions thereof, subject to its approval by the Extraordinary General 

Meeting of Shareholders of ALBA, and empowered, among others, Mr Andrés Zunzunegui 

Ruano so that, severally and individually, he could take any actions necessary or appropriate 

for the execution and successful conclusion of the Takeover Bid.  

Included as Annex 4 copy of the certificate of the resolutions adopted by Son Daviú in relation 

to the launching of the Takeover Bid. 

(c) Mr Carlos March Delgado 

On 13 January 2025, Mr Carlos March Delgado granted a special power of attorney to Mr 

Andrés Zunzunegui Ruano, among others, so that, on his behalf, acting severally and 

indistinctly, he could perform any acts appropriate or advisable for the presentation, launching 

and execution of the Takeover Bid, including, but not limited to, signing and formalising any 
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agreements necessary to that end, including the request for authorisation of the Takeover Bid 

dated 17 January 2025. 

Attached as Annex 1 is a copy of the special power of attorney granted by Mr Carlos March 

Delgado on 13 January 2025.   

 

1.2.2 Scope of the Takeover Bid, applicable legislation and competent authority 

The Takeover Bid, which is governed by the provisions of the Spanish Securities Markets Act 

and Royal Decree 1066/2007, is launched by the Bidders for the delisting of ALBA's shares, 

in accordance with the provisions of Article 65 of the aforementioned Act and Article 10 of 

Royal Decree 1066/2007. The Takeover Bid has been approved by ALBA's Extraordinary 

General Meeting of Shareholders and is directed at all ALBA Shareholders, under the terms 

and conditions set out in this Prospectus and its supplementary documentation. 

The Takeover Bid is irrevocable and its modification, withdrawal or cessation of effects will 

occur only in the cases and in the manner established in this Prospectus or in Royal Decree 

1066/2007. 

All ALBA shares are listed on the Madrid, Barcelona and Bilbao Securities Markets through 

the SIBE. The ALBA shares are not listed on any other market, whether regulated or 

unregulated, of a Member State of the European Union or other non-EU country. 

Consequently, and given that ALBA is a company domiciled in Spain and its shares are listed 

on the Madrid, Barcelona and Bilbao Securities Markets, in accordance with the provisions of 

Article 109 of the Spanish Securities Markets Act and Article 1 of Royal Decree 1066/2007, 

the competent authority to examine and verify this Prospectus and authorise the Takeover Bid 

is the CNMV, and the terms and conditions of the Takeover Bid are those established in this 

Prospectus and in the accompanying documentation. 

1.2.3 Markets on which the Takeover Bid is launched 

The Takeover Bid is launched exclusively on the Spanish market, and is directed at all holders 

of ALBA shares, regardless of their nationality or place of residence. The territorial restrictions 

with regard to the distribution of this Prospectus and the disclosure of the Takeover Bid in 

certain jurisdictions are indicated in Chapter Fifth of this Prospectus. 

1.2.4 Legislation governing agreements entered into under the Takeover Bid 

The contractual relationship between the Bidders and the shareholders of ALBA which, if 

applicable, accept the Takeover Bid and the effects deriving therefrom, will be governed by 

the general laws of Spain. The competent courts for dealing with any aspects related to the 

above-mentioned contractual relations will be the relevant Spanish courts and tribunals in 

compliance with civil procedure legislation. 
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1.3 INFORMATION ON ALBA IN ITS CAPACITY AS BIDDER AND 

AFFECTED COMPANY 

1.3.1 Company name, registered office, and corporate object 

One of the Bidders, which is also the company affected by the Takeover Bid, is Corporación 

Financiera Alba, S.A., a Spanish public limited company, with registered office at Calle 

Castelló, 77, 5ª planta, Madrid, and holder of tax identification number A-28060903. It is 

recorded at the Madrid Commercial Registry in tome 417, folio 196, sheet M-8078 and LEI 

code 959800CJH35NNZQQW653. 

ALBA was incorporated for an indefinite period under the name Cementos Alba, S.A. on 9 

November 1953 by means of a public deed executed before Mr Manuel Amorós Gozálbez, 

Notary Public in Madrid, under number 2,920 of his official records. It changed to its current 

name by means of a public deed executed on 29 September 1986 before Mr Rafael Ruiz 

Gallardón, Notary Public in Madrid, under number 2,183 of his official records. 

The corporate object of ALBA, according to Article 3 of its articles of association, is as follows: 

"The corporate object is the manufacture of Portland artificial cement, as well as grey and 

white natural cement, both in any of their forms, in accordance with current or future 

procedures. 

The Company may also devote its activities to industries with an ancillary or similar object, as 

well as to the construction, acquisition, operation, by any means, and sale or lease of urban 

properties, whether housing, offices, business premises or industrial buildings; the acquisition, 

operation, lease and sale of movable property, whatever its nature or class. 

The acquisition, by subscription or purchase, holding, transfer of public or private securities 

and all kinds of financial assets; the incorporation and development of companies. 

The activities making up the corporate object may be carried out by the Company fully or 

partially in an indirect manner, through the ownership of shares in companies with a similar 

or identical object.” 

ALBA's current articles of association, together with the corporate information relating to 

ALBA, are available to shareholders on its corporate website (www.corporacionalba.es) and 

are filed at the CNMV.  

1.3.2 Share capital 

The share capital of ALBA amounts to EUR 60,305,186.00, divided into 60,305,186 shares, 

each with a face value of EUR 1, belonging to a single class and series, with identical political 

and economic rights, and which are fully subscribed and paid up and represented by book 

http://www.corporacionalba.es/
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entries, held by Sociedad de Gestión de los Sistemas de Registro, Compensación y Liquidación 

de Valores, S.A. ("Iberclear") and its participant entities.  

All ALBA shares are listed on the Madrid, Barcelona and Bilbao Securities Markets through 

the SIBE. 

There a no ALBA shares issued without voting rights or other special classes of shares. ALBA 

has not issued any subscription rights, obligations convertible into or exchangeable for shares, 

or warrants, or any similar instrument that could give rise, either directly or indirectly, to the 

right to acquire or subscribe shares in ALBA. 

1.3.3 Incentive plans 

ALBA has a multi-annual variable remuneration system referenced to the net value of the 

Company's assets (the "Plan"), aimed at beneficiaries determined by the Board of Directors, 

who may be (i) Directors performing executive functions, (ii) Directors representing ALBA on 

the management bodies of other companies or subsidiaries, owned or linked, and (iii) ALBA 

personnel.  

The Plan provides for the allocation of a certain number of units that will entitle the 

beneficiaries, three years after the date envisaged in the Board of Directors' decision initiating 

and implementing the corresponding Plan, to receive remuneration consisting of the product of 

such units at the difference between the "initial" and "final" net asset value (NAV), per share, 

of ALBA. However, at ALBA's discretion, the Plan may also be settled by the delivery of 

shares valued at the closing price of the day prior to the date on which they are transferred to 

the Plan's beneficiaries.  

The Board of Directors of ALBA, after its approval by the general meetings of shareholders, 

has launched the multi-annual variable remuneration system for financial years 2022, 2023 and 

2024, which will expire in 2025, 2026 and 2027, respectively, which may entail, should the 

ALBA Board of Directors so decide, the payment of the remuneration to the beneficiaries in 

ALBA shares. The above notwithstanding, it is hereby stated that ALBA does not intend to pay 

the corresponding beneficiaries with ALBA shares, meaning that this remuneration will be paid 

in cash, as the case may be.  

Furthermore, the multi-annual variable remuneration system corresponding to financial year 

2021 has vested in financial year 2024 and was settled in cash.  

1.3.4 Structure of the administrative, management and supervisory bodies 

According to Article 33 of ALBA's articles of association, the Board of Directors is the body 

responsible for the representation, management and administration of the company. These 

articles of association establish that the Board of Directors will consist of between seven and 

fifteen Directors appointed by the general meeting of shareholders. 
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The Board of Directors is currently comprised of ten members. According to the articles of 

association, the directors' term of office, unless removed by the general meeting of 

shareholders, will last four years, and they may be re-elected once or more times for periods of 

the same maximum term. 

The members of the Board of Directors hold the positions indicated in the following table and 

hold, directly or indirectly, shares representing ALBA's share capital, as detailed below:  

Director  Position Category 
Designated 

shareholder  

Number of 

shares  

% of 

share 

capital2 

Mr Carlos 

March Delgado 
Chair Proprietary 

Mr Carlos 

March Delgado 
13,227,601 21.93% 

Mr Juan March 

de la Lastra 

First Vice-

Chairman 
Proprietary 

Mr Juan March 

de la Lastra (1) 
5,302,904 8.79% 

Mr Juan March 

Juan 

Second Vice-

Chairman 
Proprietary 

Mr Juan March 

Juan 
3,088,517 5.12% 

Mr Antonio 

María Pradera 

Jáuregui 

Coordinating 

director 
Independent - - - 

Mr Ignacio de 

Colmenares 

Brunet 

Member Independent - - - 

Ms María 

Eugenia Girón 

Dávila 

Member Independent - - - 

Ms María Luisa 

Guibert Ucín 
Member Independent - - - 

Mr Santos 

Martínez-Conde 

Gutiérrez-

Barquín (2) 

Member 
Other 

externals  
- 2,047 0.00% 

Ms Claudia 

Pickholz 
Member Independent - - - 

Ms Ana María 

Plaza Arregui 
Member Independent - - - 

Total 21,621,069 35.85% 

 
2 The percentage of the share capital has been calculated taking into consideration the total number of shares of 

ALBA, that is, 60,305,186 shares.  
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Notes:  

(1) Banca March, S.A., a significant shareholder with 15.04% of the Company's capital, is represented on the 

Board of Directors of ALBA by Mr Juan March de la Lastra.  

(2)  Mr Santos Martinez-Conde Gutiérrez-Barquín is considered Other External (Otros Externos), since he was 

appointed a director of ALBA on 27 September 2006, and subsequently re-elected on 9 June 2010, on 11 June 

2014, 18 June 2018 and 20 June 2022. In accordance with Article 529 duodecies, section 4, point i) of the 

Spanish Companies Act, as Mr Santos Martinez-Conde Gutiérrez-Barquín has exceeded 12 consecutive years 

since his appointment, he is not considered an independent director. His holding in the share capital of ALBA 

is 0.003%. 

Mr José Ramón del Caño Palop holds the position of non-director secretary. 

According to Article 42 of ALBA's articles of association, the valid constitution of the Board 

of Directors requires that half plus one of its members attend, in person or by representation. 

Furthermore, in accordance with Article 43 of ALBA's articles of association, resolutions will 

be adopted by an absolute majority of the votes of directors present or represented, except in 

the cases in which the law, ALBA's articles of association or the Board of Directors' 

Regulations provide for another majority. In the event of a tie, the Chairman will have a casting 

vote. 

The following bodies or committees have been set up on the Board of Directors: Audit and 

Compliance Committee, Appointments and Remuneration Committee and Investment 

Committee.  

Audit and Compliance Committee 

The composition of the Audit and Compliance Committee is as follows:  

Members Position 

Ms Ana María Plaza Arregui Chair 

Ms María Eugenia Girón Dávila Member 

Ms Claudia Pickholz Member 

 

Mr José Ramón del Caño Palop is the non-member Secretary of the Audit and Compliance 

Committee. 
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The functioning of the Audit and Compliance Committee is regulated in Articles 21 to 34 of 

the Board Regulations and the Audit and Compliance Committee Regulations, which are 

available on ALBA's corporate website (www.corporacionalba.es). 

Appointments and Remuneration Committee 

The composition of the Appointments and Remuneration Committee is as follows:  

Members Position 

Ms María Eugenia Girón Dávila Chair 

Mr Carlos March Delgado Member  

Ms María Luisa Guibert Ucín Member  

Mr Santos Martínez-Conde Gutiérrez-

Barquín 

Member  

 

Mr José Ramón del Caño Palop is the non-member Secretary of the Appointments and 

Remuneration Committee. 

The functioning of the Appointments and Remuneration Committee is regulated by Articles 35 

and 36 of the Board Regulations and the Regulations of the Appointments and Remuneration 

Committee, which are available on ALBA's corporate website (www.corporacionalba.es). 

Investment Committee 

The composition of the Investment Committee is as follows:  

Members Position 

Mr Antonio María Pradera Jáuregui Chair 

Mr Juan March de la Lastra Member  

Mr Juan March Juan Member  
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Members Position 

Mr Ignacio de Colmenares Brunet Member  

Mr Santos Martínez-Conde Gutiérrez-

Barquín 

Member  

Ms Claudia Pickholz Member  

Ms Ana María Plaza Arregui Member  

 

Mr José Ramón del Caño Palop is the non-member Secretary of the Investment Committee. 

The functioning of the Investment Committee is regulated by the resolution of the Board of 

Directors of the Company dated 19 June 2023, which is available on ALBA's corporate website 

(www.corporacionalba.es). 

1.3.5  Shareholding and control structure 

(a) Shareholder structure 

At the date of this Prospectus, ALBA's shareholder structure is as follows:  

Shareholder Number of shares Share capital (%)3 

Mr Carlos March Delgado (1) 13,227,601 21.93% 

Mr Juan March Delgado (2) 13,477,632 22.35% 

Banca March, S.A. 9,068,488 15.04% 

Mr Juan March de la Lastra (3) 5,302,904 8.79% 

Mr Juan March Juan (4) 3,088,517 5.12% 

 
3 The percentage of the share capital has been calculated taking into consideration the total number of shares of 

ALBA, that is, 60,305,186 shares.  
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Shareholder Number of shares Share capital (%)3 

Ms Catalina March Juan  2,797,525 4.64% 

Ms Gloria March Delgado (5) 2.245,442 3.72% 

Treasury Stock  338,570 0.56% 

Floating capital (6)  10,758,507 17.84% 

Total  60,305,186 100% 

Notes:  

(1) Mr Carlos March Delgado holds a direct stake of 12,398,240 shares and an indirect stake through Son Daviú, 

S.L.U., which holds 571,100 shares; likewise, the stake held by (i) Ms Concepción de la Lastra Ramos-Paul, 

who holds 253,175 shares; (ii) Mr Fernando Serrano Gonzalo, who holds 1,730 shares; (iii) Mr Tomás Rivero 

Sánchez, who holds 2,408 shares; and (iv) Mr Andrés Zunzunegui Ruano, who holds 948 shares are included. 
(2) Mr Juan March Delgado holds his indirect stake through (i) Fundación Juan March and (ii) Fundación Instituto 

Juan March de Estudios e Investigaciones; (iii) Surisla, S.A. and (iv) M.B. de Inversiones, S.A. 
(3) Mr Juan March de la Lastra holds his indirect stake through Atacampa, S.A. 
(4) Mr Juan March Juan holds his indirect stake through Peña Tajada, S.L. 
(5) Ms Gloria March Delgado holds his indirect stake through Agropecuaria El Aguila, S.A. 
(6) The total number of shares in the floating capital is an estimate, as the Bidders have calculated it by differences 

(total number of shares minus the sum of all significant shares and treasury stock).  

 

(b) Control structure  

ALBA is not, in the sense of the provisions of Article 4 of the Spanish Securities Markets Act 

or Article 4 of Royal Decree 1066/2007, individually or concertedly controlled by any person 

or entity. 

(c) Shareholder agreements 

ALBA is not aware of the existence of any shareholder agreements in force as described in 

Articles 530 et seq. of the Spanish Companies Act in relation to ALBA.  

Neither the Bidders, nor any company or entity in their group, are part of any concerted action 

in relation to ALBA, pursuant to Article 5 of Royal Decree 1066/2007. 
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1.3.6 Restrictions on voting rights and on access to the management bodies 

Article 16 of the articles of association establishes that the general meeting of shareholders, 

both ordinary and extraordinary, will only be attended by shareholders who hold 25 or more 

shares. Furthermore, section 4 of that Article provides that shareholders will not exercise the 

voting rights corresponding to their shares for the adoption of a resolution aimed at (i) releasing 

them from an obligation or granting them a right; (ii) providing them with any kind of financial 

assistance, including the provision of guarantees in their favour; or (iii) waiving their 

obligations arising from the duty of loyalty. Apart from the above, ALBA's articles of 

association do not establish limits on the voting rights of shareholders. Each share grants one 

vote, except of the treasury stock, which, due to their nature, do not grant this right. At the date 

of this Prospectus, the Company has not issued shares without voting rights. 

Neither ALBA's articles of association nor the Board of Directors Regulations include any 

restrictions on access to ALBA's management bodies.  

1.3.7 Neutralisation and compensation measures envisaged by the affected Company 

ALBA has not adopted any company resolution regarding application of the neutralisation 

measures envisaged in Article 115 of the Securities Market and Investment Services Act and 

Article 29 of Royal Decree 1066/2007. 

1.3.8 Entities belonging to the Company's group 

ALBA is the head of a group of companies, composed of the companies indicated in the 

following diagram (the "Alba Group"): 

  

 

1.4 INFORMATION ON THE BIDDERS 

The Takeover Bid is made jointly by ALBA, Mr Carlos March Delgado and Son Daviú, 

pursuant to the provisions of the resolution approved by the Extraordinary General Meeting of 

ALBA Shareholders held on 16 January 2025 on the delisting of the ALBA shares from the 
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Madrid, Barcelona and Bilbao Securities Markets and launching of the Takeover Bid by the 

Bidders. 

1.4.1 ALBA 

ALBA's information is set out in section 1.3 of this Prospectus. 

1.4.2 Son Daviú 

Son Daviú, S.L.U. is a Spanish limited company, with registered address at Calle Castelló, 77, 

28006 Madrid, Madrid, registered at the Madrid Commercial Registry, volume 28.786, folio 

193, section 8, sheet M-518312, 1st entry, with Tax Identification Number (NIF) B-86208238. 

Son Daviú owns 571,100 shares in ALBA, representing 0.95% of its share capital. Son Daviú 

is a company that is wholly owned by Mr Carlos March Delgado, meaning that by virtue of the 

calculation rules in Article 5 of Royal Decree 1066/2007, these shares are fully attributed to 

him and are added to those he owns individually. 

Son Daviú was incorporated on 15 April 2011 before Mr José María de Prada Guaita, Notary 

Public in Madrid, under number 908 of his official records.  

The corporate object of Son Daviú, according to Article 2 of its articles of association, is as 

follows: 

“The company's corporate object consists of the following activities: 

a) the holding, acquisition and disposal, on its own account, of public and private securities, 

and all kinds of financial assets, not including activities reserved for Securities and 

Exchange Companies or Agencies or any other persons or entities related to the 

Securities Market in accordance with its specific legislation. 

b) the management and administration of securities representing the own funds of entities 

not resident in Spanish territory, through the corresponding organisation of material and 

human resources, with this activity being carried out on its own account, not including 

activities reserved for Securities and Exchange Companies or Agencies or any other 

persons or entities related to the Securities Market in accordance with its specific 

legislation. 

c) The promotion, acquisition and operation, by any means, including sale and lease, except 

for financial leasing, of rural and urban properties, as well as the construction of such 

properties. 

The activities that make up the corporate object may be carried out by the company, in whole 

or in part, in Spanish territory or abroad, and indirectly, in any of the forms admitted by law, 

and in particular, the company may hold a stake in other companies with an identical or similar 
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object for the development of this company's own object, by subscribing shares or quota shares 

in the foundation or capital increase thereof, or by acquiring them by any means. 

The Company will not carry out any activities for which the law establishes special 

requirements that the Company does not meet. The activities that require a professional 

qualification or administrative authorisation to be exercised must be carried out by a person 

holding the required qualifications and/or membership of a professional association and, 

where appropriate, will not be initiated before the required administrative requirements have 

been met." 

Specifically, Son Daviú is devoted to the holding, acquisition and transfer of securities and 

financial assets on its own account. 

The financial year of Son Daviú starts on 1 January and ends on 31 December. 

The share capital of Son Daviú amounts to 4,419,983.00 euros, represented by 4,419,983 

shares, numbered consecutively from 1 to 4,419,983, both inclusive, each with a face value of 

1 euro, belonging to a single class and series, fully subscribed and paid in.  

The Son Daviú shares are not listed on any regulated market. 

The articles of association of Son Daviú do not contain any limits on voting rights or restrictions 

on access to the management body other than those envisaged in the applicable legislation. Son 

Daviú has not issued any subscription rights, bonds convertible into or exchangeable for quota 

shares, warrants or other securities or instruments that could grant a right, directly or indirectly, 

to subscribe for or acquire its quota shares.  

The Board of Directors is composed of three members: (i) Mr Fernando Serrano Gonzalo; (ii) 

Mr Tomás Rivero Sanchez; and (iii) Mr Sebastián Alan Henry Philip Hillgarth. Mr Tomás 

Rivero Sánchez holds the position of Director-Secretary.  

Mr Fernando Serrano Gonzalo and Mr Tomás Rivero Sánchez hold 1,730 and 2,408 shares in 

ALBA, respectively, representing 0.003% and 0.004% of its share capital and voting rights, 

respectively. By virtue of the calculation rules in Article 5 of Royal Decree 1066/2007, these 

shares must be fully attributed to Mr Carlos March Delgado, added to those he owns 

individually, as indicated in section 1.3.5(a) of this Prospectus. 

Attached hereto as Annex 5 are certificates issued by the Madrid Commercial Registry, 

attesting to the incorporation and registration of Son Daviú and its current articles of 

association, respectively. 

1.4.3 Mr Carlos March Delgado 

Mr Carlos March Delgado is of legal age, a Spanish national, and with professional address at 

Calle de Castelló, 77, 28006 Madrid. 
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Mr Carlos March Delgado has a degree in law and has been a proprietary director of ALBA 

since 22 June 1988.  

Mr Carlos March Delgado is the direct holder of 12,398,240 shares in ALBA, representing 

20.56% of the share capital, and 20.68% of the voting rights. Mr Carlos March Delgado also 

holds an indirect stake, through Son Daviú, S.L.U., which holds 571,100 shares and the stake 

held by (i) Ms Concepción de la Lastra Ramos-Paul, who holds 253,175 shares; (ii) Mr 

Fernando Serrano Gonzalo, who holds 1,730 shares; (iii) Mr Tomás Rivero Sánchez, who holds 

2,408 shares; and (iv) Mr Andrés Zunzunegui Ruano, who holds 948 shares are included.  

1.5 AGREEMENTS REGARDING THE TAKEOVER BID AND ALBA 

1.5.1 Agreements between the Bidders and the shareholders of ALBA and advantages 

reserved by the Bidders. 

Apart from ALBA's agreements with Mr Carlos March Delgado and Son Daviú for the 

launching of the Takeover Bid, which are limited to the binding representations made in this 

Prospectus in relation to the rules for the distribution of the shares that accept it between them, 

there are no agreements or undertakings of any kind, whether verbal or written, express or tacit, 

between ALBA or any of the Alba Group entities with their shareholders, or the members of 

the latter, or holders of financial instruments over ALBA shares, or the members of the 

management, administrative and supervisory bodies of all the foregoing or persons acting in 

concert with any of the above in relation to the Takeover Bid.  

Likewise, it is stated that Mr Carlos March Delgado and Son Daviú, for their part, do not have 

any agreement with another ALBA shareholder or with the other ALBA directors. 

Except for the shareholders who have frozen their shares who voted in favour of the delisting 

of the ALBA shares, who will not accept the Takeover Bid, the intention of any other 

shareholder regarding the acceptance or otherwise of this Takeover Bid is not known. 

ALBA states that no specific advantage has been reserved for any shareholder or for the 

members of its management, administrative and supervisory bodies, which include Mr Carlos 

March Delegado and Son Daviú, and no specific advantage has been reserved for any company 

belonging to the Alba Group, any shareholder of any of the companies belonging to the Alba 

Group, or the members of the management, administrative and supervisory bodies of any of 

the companies belonging to the Alba Group. 

1.5.2 Members belonging to the administrative, management and supervisory bodies of 

ALBA and Son Daviú 

No member of the management, administrative and supervisory bodies of Son Daviú is a 

member of the management, administrative and supervisory bodies of ALBA and/or Alba 

Group companies.  
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Mr Carlos March Delgado is a member of the Board of Directors of ALBA, but is not a member 

of the Board of Directors of Son Daviú, despite being its sole member. 

1.5.3 Son Daviú quota shares belonging to ALBA 

With the exception of Mr Carlos March Delgado, neither ALBA nor the shareholders who have 

undertaken to accept the Takeover Bid, nor the members of the management, administrative 

and supervisory bodies of ALBA, are directly or indirectly holders of shares in Son Daviú, or 

other securities that may entitle them to be acquired or subscribed. 

1.6 ALBA SHARES BELONGING TO THE BIDDERS 

1.6.1 ALBA securities held as treasury stock; 

ALBA currently holds 338,570 shares as treasury stock, representing 0.56% of its share capital.  

1.6.2 ALBA securities belonging to the rest of the Bidders 

(a) In relation to Son Daviú 

Son Daviú owns 571,100 shares in ALBA, representing 0.95% of its share capital and voting 

rights. The members of its Board of Directors hold the shares representing ALBA's share 

capital indicated in section 1.4.1 of this Prospectus. 

Apart from the foregoing, to the best of Son Daviú's knowledge and understanding, after having 

carried out the appropriate checks, no other member of their respective management, 

administrative and supervisory bodies is the direct or indirect owner, individually or in concert 

with others, of shares in ALBA or other instruments that entitle the acquisition or subscription 

of the same.  

(b) In relation to Mr Carlos March Delgado 

Mr Carlos March Delgado, sole member of Son Daviú, holds the stake indicated in section 

1.4.3 of this Prospectus, i.e., 13,227,601 ALBA shares representing 21.93% of its share capital 

and 22.06% of its voting rights, which includes the stakes held by Ms Concepción de la Lastra 

Ramos-Paul, Son Daviú, Mr Fernando Serrano Gonzalo, Mr Tomás Rivero Sánchez and Mr 

Andrés Zunzunegui Ruano, whose voting rights are attributed to Mr Carlos March Delgado in 

accordance with Article 5 of Royal Decree 1066/2007, meaning that these share are attributed 

to him in full and are added to those he holds individually. 

 

1.6.3 ALBA securities belonging to the members of the Board of Directors 

In addition, the following members of the management bodies of companies belonging to the 

Alba Group are holders of ALBA shares as at the date of this Prospectus, according to the 

breakdown below: 
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Director / Member 

of the management 

body 

Alba Group 

company 

Number of 

ALBA shares 

Percentage 

of voting 

rights 

Percentage 

of share 

capital 

Mr Javier Fernández 

Alonso 

Deyá Capital IV, 

SCR, S.A. 
1,388 0.002% 0.002% 

Mr Carlos Ortega 

Arias-Paz 

Deyá Capital IV, 

SCR, S.A. 
3,064 0.005% 0.005% 

Mr José Ramón del 

Caño Palop 

Alba Patrimonio 

Inmobiliario, 

S.A.U., Deyá Capital 

IV, SCR, S.A., Alba 

Europe, S.r.l. and 

Alba Investments, 

S.r.l. 

2,043 0.003% 0.003% 

Mr Félix Montes 

Falagán 

Deyá Capital IV, 

SCR, S.A., Alba 

Europe, S.à r.l. and 

Alba Investments, 

S.à r.l. 

1,730 0.003% 0.003% 

Mr José Ignacio 

Durán García 

Alba Patrimonio 

Inmobiliario, S.A.U. 
1,603 0.003% 0.003% 

Total 9,828 0.016% 0.016% 

 

Apart from the foregoing, no Alba Group company nor, to the best of ALBA's knowledge and 

understanding, after having carried out the appropriate checks, no other member of their 

respective management, administrative and supervisory bodies is the direct or indirect owner, 

individually or in concert with others, of shares in ALBA or in other instruments that give the 

right to the acquisition or subscription thereof. 

There are no other agreements, pooling arrangements, shareholder agreements or any other 

arrangement of any kind, whether verbal or written, express or tacit, between ALBA, Mr Carlos 

March Delgado and Son Daviú, or between them and the rest of the ALBA shareholders, or in 

relation to the Takeover Bid, which could represent: (i) concerted action in the sense of Article 

5.1.(b) of Royal Decree 1066/2007; (ii) the existence of any cooperation in relation to ALBA; 

or (iii) an agreement designed to establish or exercise any kind of common policy in relation 
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to the strategy or management of ALBA or its group, meaning that none of these entities are 

acting in concert for the purpose of Article 5.1.(b) of Royal Decree 1066/2007. 

1.7 TRANSACTIONS WITH ALBA SHARES 

1.7.1 Transactions with treasury stock 

In the 12 months prior to the date of the public announcement of the proposal to delist and 

launch the Takeover Bid dated 12 December 2024 and up to the date of this Prospectus, ALBA 

had carried out the following transactions with its own shares:  

Date No. of 

shares 

Average price 

per share (€) 

Type of 

transaction 

Counterparty 

9 January 2025 121,249 82.98 Purchase On the market 

10 January 2025 61,345 82.99 Purchase On the market 

13 January 2025 2,066 82.90 Purchase On the market 

14 January 2025 999 82.90 Purchase On the market 

20 January 2025 10,472 83.16 Purchase On the market 

21 January 2025 1,544 83.10 Purchase On the market 

22 January 2025 2,754 83.25 Purchase On the market 

23 January 2025 4,038 83.27 Purchase On the market 

24 January 2025 4,928 83.34 Purchase On the market 

27 January 2025 6,971 83.36 Purchase On the market 

6 February 2025 30,742 83.50 Purchase On the market 

7 February 2025 1,321 83.47 Purchase On the market 

11 February 2025 47 83.50 Purchase On the market 

12 February 2025 333 83.50 Purchase On the market 

13 February 2025 297 83.59 Purchase On the market 

14 February 2025 1,138 83.51 Purchase On the market 
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17 February 2025 214 83.53 Purchase On the market 

18 February 2025 9,905 83.56 Purchase On the market 

19 February 2025 12,435 83.53 Purchase On the market 

20 February 2025 3,333 83.55 Purchase On the market 

21 February 2025 296 83.50 Purchase On the market 

24 February 2025 2,974 83.59 Purchase On the market 

25 February 2025 4,740 83.50 Purchase On the market 

26 February 2025 12,449 83.63 Purchase On the market 

27 February 2025 4,916 83.66 Purchase On the market 

28 February 2025 4,414 83.62 Purchase On the market 

3 March 2025 9,880 83.66 Purchase On the market 

4 March 2025 12,504 83.62 Purchase On the market 

5 March 2025 4,129 83.62 Purchase On the market 

6 March 2025 6,137 83.65 Purchase On the market 

Total 338,570 N/A 

 

The maximum price paid by ALBA in the above transactions totalled EUR 83.70 per share in 

the purchase of the following Company shares: (i) 4,300 shares on 26 February 2025; (ii) 3,500 

shares on 27 February 2025; (iii) 2.300 shares on 28 February 2025; (iv) 6.900 shares on 3 

March 2025; (v) 2.200 shares on 4 March 2025; (vi) 2.400 shares on 5 March 2025; y (vii) 

3.900 shares on 6 March 2025. 

1.7.2 Transactions with ALBA shares carried out by the rest of the Bidders 

In the 12 months prior to the date of the public announcement of the proposal to delist and 

launch the Takeover Bid (12 December 2024) and up to the date of this Prospectus: 

(i) Son Daviú acquired 87,000 ALBA shares, representing 0.14% of its share capital and 

voting rights, paying a maximum price per share of EUR 53.07 in the purchase of 

24,552 shares on 11 October 2024; and 
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(ii) Mr Carlos March Delgado directly acquired 222,791 shares representing a total of 

0.37% of ALBA's share capital and voting rights, paying a maximum price per share of 

EUR 52.19 in the purchase of 4,271 ALBA shares on 20 June 2024.  

The breakdown of the aforementioned transactions is included as Annex 6. 

1.7.3 Transactions with ALBA shares carried out by members of the management body 

Furthermore, according to the information available to the Company itself, during the 12 

months prior the date of the public announcement of the proposal to delist and launch the 

Takeover Bid dated 12 December 2024 and up to the date of this Prospectus, several Directors 

of ALBA have carried out transactions with ALBA shares, either themselves or by persons 

closely linked to them.  

The total number of shares purchased in the period in question amounts to 26,653, which were 

acquired at a price of between 51.81 and 53.07 euros per share. No shares were sold in that 

period. 

The breakdown of these transactions (with the exception of the transactions carried out by Mr 

Carlos March Delgado) is included as Annex 6 bis. 

Apart from what is set out in this section 1.7, neither the Bidders, nor any person who could be 

considered as acting in concert with any of them for the purposes of Royal Decree 1066/2077, 

nor, to the best of ALBA's, Mr Carlos March Delgado's and Son Daviú's knowledge and 

understanding, after having carried out the reasonably required checks, the members of the 

management bodies of ALBA and Son Daviú, have carried out, or have agreed to carry out, 

directly or indirectly, any transaction with ALBA shares, or with instruments that grant the 

right to acquire or subscribe ALBA shares, or that directly or indirectly grant voting rights in 

ALBA. 

ALBA intends to continue acquiring own shares outside of the Takeover Bid, directly or 

indirectly, as permitted by Article 32.3 of Royal Decree 1066/2007, at a price that is equal to 

or lower than that of the Takeover Bid, as a supplementary action thereto. However, there are 

no agreements or undertakings, or negotiations with third parties, to acquire own shares outside 

of the Takeover Bid. 

The acquisition of shares by ALBA prior to the publication date of the outcome of the Takeover 

Bid and outside of it, in accordance with the terms of Article 32 of Royal Decree 1066/2007, 

will trigger the obligation to notify the CNMV of each acquisition on the same date by means 

of a notification of inside information or of relevant information, as appropriate, expressly 

stating the prices paid or agreed. Moreover, in addition of the consequences established in that 

article, if the acquisition is at a higher price than that of the Takeover Bid, the latter will 

automatically be raised to the higher acquisition price and the Bidders will be obliged to 

increase the guarantee provided to the CNMV within three (3) business days since acquisition. 
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1.8 THE BIDDERS ACTIVITY AND ECONOMIC-FINANCIAL SITUATION 

1.8.1 In relation to ALBA 

ALBA has been listed on the continuous market since 1986 and is mostly owned by different 

members of the March family. The purpose of the Company is to acquire long-term stakes in 

listed and unlisted companies, in Spain and abroad, with activities in different economic 

sectors. In addition, ALBA channels investments in smaller unlisted companies in Spain and 

Portugal through diverse private equity entities. ALBA is also engaged in the rental operation 

of office properties and commercial premises. 

ALBA's individual and consolidated financial statements for financial year 2023, audited by 

KPMG Auditores, S.L. without any relevant qualifications or indications and the half-yearly 

consolidated and individual management report for the second half of 2024, unaudited, are 

available on the CNMV website (www.cnmv.es).  

The following table sets out some financial figures of the individual accounts and the financial 

statements indicated (in thousands of euros).  

Individual quantities 

(in euros) 

31 December 2024 31 December 2023  

Net equity 4,154,587 4,177,196 

Turnover 45,337 204,383 

Cash and banks 453,584 254,941 

Total assets 4,771,146 4,711,729 

Net financial debt* -16,599 -66,556 

Net result for the year 35,284 194,118 

(*) Net financial indebtedness has been calculated as the difference between cash and other equivalent liquid 

assets and debts with credit institutions. 

The following table sets out some financial figures of the consolidated accounts and the 

financial statements indicated (in thousands of euros).  

Consolidated 

quantities (in euros) 

31 December 2024 31 December 2023  

Net equity 4,792,474 4,786,101 

Turnover 15,095 50,672 

http://www.cnmv.es/
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Consolidated 

quantities (in euros) 

31 December 2024 31 December 2023  

Cash and banks 457,137 337,909 

Total assets 5,479,481 5,389,648 

Net financial debt* -13,046 16,411 

Net result for the year 97,718 233,999  

(*) Net financial indebtedness has been calculated as the difference between cash and other equivalent liquid 

assets and debts with credit institutions. 

The individual and consolidated annual accounts of ALBA have yet to be drawn up by the 

Board of Directors of the Company. ALBA will draw up the annual accounts corresponding to 

the 2024 financial year within the term envisaged in Article 253 of the Spanish Companies Act, 

which concludes on 31 March 2025. Moreover, it is stated that, in accordance with Article 263 

of the Spanish Companies Act, the individual and consolidated annual accounts of ALBA will 

be audited. The audit will be carried out prior to approval by the general meeting, which will 

take place within the legal term envisaged in Article 164 of the Spanish Companies Act, which 

concludes on 30 June 2025. 

1.8.2 In relation to Son Daviú 

As set out in section 1.4.2, Son Daviú is dedicated to the holding, acquisition and disposal, on 

its own account, of securities and financial assets.  

The financial year of Son Daviú starts on 1 January and ends on 31 December. 

 A copy of Son Daviú's individual financial statements for financial year 2023 is attached as 

Annex 7 to this Prospectus. These financial statements are not audited, in accordance with the 

provisions of Article 263 of the restated text of the Spanish Companies Act, approved by Royal 

Legislative Decree 1/2010, of 2 July. Son Daviú does not form part of a consolidated group of 

companies and is not obliged to consolidate its financial statements. 

Son Daviú will draw up the annual accounts corresponding to the 2024 financial year within 

the term envisaged in Article 253 of the Spanish Companies Act, which concludes on 31 March 

2025. 

Below are the main financial figures resulting from Son Daviú's financial statements for the 

year ended 31 December 2023 and the equivalent figures at 30 June 2024. 
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Individual quantities 

(in euros) 

30 June 2024 31 December 2023  

Net equity 45,968,091.55 28,090,325.98 

Cash and banks 504,303.39 396,398.66 

Total assets 48,414,130.01 30,436,562.01 

Net financial debt* 2,804,303.26 -617,362.14 

Net result for the year 17,877,765.57 12,243,754.09 

(*) Net financial indebtedness has been calculated as the difference between cash and other liquid assets on the 

balance sheet and financial liabilities. 

It is stated that Son Daviú, being a holding company, does not have a turnover and its only 

income comes from the earnings of its portfolio of securities. 

A certificate of the financial information as at 30 June 2024 is also attached as to this Prospectus 

as Annex 7 bis. 
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2. CHAPTER TWO 

2.1 SECURITIES TARGETED BY THE TAKEOVER BID 

In accordance with the provisions of Article 10 of Royal Decree 1066/2007, the Takeover Bid 

is directed at the entire share capital of ALBA, represented by 60,305,186 shares, each with a 

face value of EUR 1, belonging to the same and only class and series, with identical political 

and economic rights, fully subscribed and paid in, and represented by book entries, kept by 

Iberclear and its participating entities. The effective scope of the Takeover Bid, however, 

excludes ALBA treasury stock and those shares whose holders voted in favour of the delisting 

at the Extraordinary General Meeting of Shareholders held on 16 January 2025 and which have 

frozen their shares until the deadline for accepting the Takeover Bid, referred to in Article 23 

of Royal Decree 1066/2007. 

In this regard, in addition to Mr Carlos March Delgado and Son Daviú, jointly holding 

12,969,340 shares representing 21.51% of the share capital, other shareholders, holding a total 

of 44,096,577 shares, representing 73.12% of ALBA's share capital, voted in favour of the 

delisting and the launching of the Takeover Bid at the Extraordinary General Meeting of 

Shareholders held on 16 January 2025 and have proceeded to freeze their respective shares. 

Also, ALBA has 338,570 shares as treasury stock, representing 0.56% of its share capital. 

Attached as Annex 8 is a list of the shareholders who have frozen their shares and the related 

certificates of the freezing of the 338,570 shares that ALBA had as treasury stock at the date 

of this Prospectus and the remaining 57,065,917 shares frozen.  

Consequently, the number of shares the Takeover Bid actually targets is 2,900,699, 

representing 4.81% of ALBA's share capital and 4.84% of its voting rights. 

There are no ALBA shares issued without voting rights or other special classes of shares. 

ALBA also does not have any issued subscription rights, bonds convertible into or 

exchangeable for shares, warrants, or any similar instrument that could give rise, either directly 

or indirectly, to an entitlement to acquire or subscribe shares in ALBA. 

It is expressly established that the terms of the Takeover Bid are identical for all the shares in 

ALBA targeted by the Takeover Bid, as detailed in paragraph 2.3 of this Prospectus.  

The Takeover Bid's effectiveness is not conditional on the acquisition of a minimum number 

of shares, so the Takeover Bid will take effect regardless of the number of ALBA shares whose 

holders accept it. Under Article 10.7 of Royal Decree 1066/2007, after the settlement of the 

Takeover Bid ALBA's shares will be delisted from the Madrid, Barcelona and Bilbao Securities 

Markets. 

2.2 ACQUISITION STRUCTURE  
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The ALBA shares included in the acceptances of the Takeover Bid will be distributed among 

the Bidders in accordance with the following distribution rule: 

(iv) first, Mr Carlos March Delgado will acquire the first 10,000 shares of the Company, 

representing 0.34% of the shares at which the Takeover bid is directed and 0.02% of 

the share capital. 

(v) second, Son Daviú, S.L.U., a company wholly controlled by Mr Carlos March Delgado, 

will acquire a maximum of 894,578 shares of the Company, representing 30.84% of the 

shares at which the Takeover Bid is directed and 1.48% of the share capital; and  

(vi) the remaining shares included in the acceptances of the Takeover Bid. i.e. up to a 

maximum of 1,996,121 shares representing 68.82% of the shares at which the Takeover 

Bid is directed and 3.310% of the share capital of the Company, will be acquired by 

ALBA itself. 

Each Bidder's contribution to the overall amount of the consideration offered will be the result 

of multiplying the shares acquired by each in the Takeover Bid in accordance with the 

provisions of this paragraph by the price offered for each share (EUR 84.20). As a result, the 

maximum amount to be paid by Mr Carlos March Delgado is EUR 842,000, by Son Daviú 

EUR 75,323,467.60, and by ALBA EUR 168,073,388.20. 

2.3 CONSIDERATION OFFERED 

2.3.1 Consideration offered 

The Takeover Bid will take the form of a share sale and purchase.  

The consideration for the Takeover Bid is EUR 84.20 per share in ALBA (the "Takeover Bid 

Price"). Consequently, the maximum amount payable by the Bidders is EUR 244,238,855.80, 

distributed among the Bidders in accordance with the provisions of paragraph 2.3 of this 

Prospectus.  

The Takeover Bid Price will be paid entirely in cash, according to the procedure set out in 

Chapter Three of the Prospectus. 

As was indicated in the authorisation request for the Takeover Bid, if ALBA carries out any 

other distribution of dividends, reserves or any other distribution to its shareholders prior to the 

settlement of the Takeover Bid, be it ordinary, extraordinary, interim or supplementary 

(including distributions relating to the shareholder remuneration policy shared by ALBA, and 

provided that the date on which the result of the Takeover Bid is published in the trading 

bulletins falls on or after the ex-dividend date), the Takeover Bid Price will be reduced by an 

amount equivalent to the gross price per share of the distribution. 
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In relation to the foregoing, ALBA plans for the next dividend to be paid, as usual, in June 

2025, i.e. after the Takeover Bid acceptance period. 

2.3.2 Justification of the consideration 

As indicated in paragraph 1.2 of this Prospectus, at its meeting on 12 December 2024, the 

Board of Directors agreed to submit the delisting of the shares representing ALBA's share 

capital from the Madrid, Barcelona and Bilbao Securities Markets, as well as the launching of 

the Takeover Bid, for the consideration and approval of ALBA's shareholders at the 

Extraordinary General Meeting held on 16 January 2025. 

Pursuant to the criteria established in Articles 65.3 of the Spanish Securities Markets Act and 

10.5 of Royal Decree 1066/2007, the Board of Directors approved a report providing a detailed 

justification of the proposed delisting, the price and the other terms of the Takeover Bid (the 

"Board of Directors Report") at the aforementioned meeting. The Board of Directors Report 

was made available to the shareholders on 12 December 2024 with the publication of the 

announcement of the Extraordinary General Meeting of Shareholders held on 16 January 2025 

and attached to this Prospectus as Annex 2. 

The Takeover Bid Price, amounting to EUR 84.20 per share, has been established in accordance 

with Article 10.6 of Royal Decree 1066/2007. This price is not lower than the higher of (i) the 

fair price referred to in Article 9 of Royal Decree 1066/2007 and (ii) the price resulting from 

taking into account all the methods set forth in Article 10.5 of Royal Decree 1066/2007 together 

and with justification of their respective relevance. 

Specifically, in relation to the provisions of Article 9 of Royal Decree 1066/2007, during the 

12-month period prior to 12 December 2024 4  and up to the date of the Prospectus, the 

maximum price paid or agreed for ALBA's shares by the Bidders and their related parties, as 

set out in paragraph 1.7 of this Prospectus, amounts to EUR 83.70 per share and relates to the 

acquisition by ALBA of (i) 4,300 shares on 26 February 2025; (ii) 3,500 shares on 27 February 

2025; (iii) 2,300 shares on 28 February 2025; (iv) 6,900 shares on 3 March 2025; (v) 2,200 

shares on 4 March 2025; (vi) 2,400 shares on 5 March 2025; and (vii) 3,900 shares on 6 March 

2025. 

In relation to the fair price: (i) there is no additional compensation paid or to be paid by the 

Bidders, nor deferred payments in favour of any ALBA shareholder; (ii) none of the 

circumstances established in Article 9 of Royal Decree 1066/2007 as prompting an amendment 

to the Takeover Bid Price have occurred; and (iii) the Bidders have no agreement in force for 

the acquisition of ALBA shares. 

 
4 Date on which the market was notified of the announcement of the Extraordinary General Meeting of ALBA 

Shareholders held on 16 January 2025, at which it was resolved to delist ALBA's shares. 
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In order to establish that the Takeover Bid Price meets the requirements of Article 10 of Royal 

Decree 1066/2007, ALBA's Board of Directors issued the aforementioned report justifying the 

Takeover Bid Price on 12 December 2024, which was based on the valuation report on ALBA's 

shares issued by Grant Thornton Advisory, S.L.P. ("Grant Thornton") as independent expert, 

applying the valuation criteria and methods set forth in Article 10.5 of Royal Decree 

1066/2007, which is attached to this Prospectus as Annex 9 (the "Valuation Report") and has 

been confirmed, as indicated in paragraph 2.3.3 of this Prospectus. 

2.3.3 Valuation Report on ALBA's shares  

ALBA engaged Grant Thornton to prepare a Valuation Report on the company at 31 October 

2024, since the information available was dated 31 October 2024 or prior. 

Consequently, on 10 December 2024 Grant Thornton issued the Valuation Report, the 

valuation analysis of which was carried out on 31 October 2024 according to the valuation 

criteria and methods set forth in Article 10.5 of Royal Decree 1066/2007. 

The Valuation Report was prepared on the basis of the public information available and the 

analysis carried out by Grant Thornton of ALBA's characteristics, current situation, and 

industry and business prospects, as well as the global macroeconomic and regulatory situation 

of the markets in which it operates. Grant Thornton also used the information provided by 

ALBA's management essentially on its corporate structure, breakdown of main assets and 

liabilities, structural costs, future cost savings due to the de-listing, dividend forecasts and 

valuation reports carried out by third parties on unlisted investee companies and real estate. 

Grant Thornton stated in its report that it considers it has no conflict of interest in preparing its 

work, having carried out the checks and analyses established in its internal conflict of interest 

identification and management procedures. 

Below is an indication of the valuation methods used and the value range per ALBA share 

resulting from each one at the Valuation Date: 

VALUATION METHOD VALUATION RANGE PER SHARE (EUR) 

Dividend discount 14.8 – 16.1 

Weighted average price 49.9 

Multiples of comparable companies 46.9 – 50.1 

Liquidation value Lower than other appropriate and benchmark 

methods 

Consideration offered in takeover bids in the 

preceding year 

None 
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VALUATION METHOD VALUATION RANGE PER SHARE (EUR) 

Net book value 78.7 

Discounted free cash flow Lower than other appropriate and benchmark 

methods 

Sum of the Parts 82.4 – 86.0 

Grant Thornton's report finds that the value per ALBA share as at 31 October 2024 was 

between EUR 82.40 and EUR 86, according to the sum-of-the-parts methods, which it deemed 

the most appropriate valuation method for valuing ALBA, in view of its nature, functioning 

and object, as it best reflects the value of ALBA's shares, as the sum of the different values of 

its investments, assets and liabilities, taking into account that the business's exploitation value 

is higher than its disposal value. 

In Grant Thornton's opinion, there are no other valuation methods that are suitable for valuing 

ALBA's shares. 

For a better understanding of this section we recommend that it be read together with the 

Valuation Report and the Update Letter (as defined in paragraph 2.3.7), attached as Annexes 9 

and 10, respectively. 

2.3.4 Methodologies considered suitable 

The sum-of-the-parts ("SOTP") methodology indicates the value of ALBA's shares as an 

aggregation of the Company's different assets, also taking into account its net financial position 

and other assets and liabilities, and adding those adjustments or items that, while not on the 

balance sheet, are necessary for the normal functioning of the Company, or have an impact on 

its value.  

In ALBA's case, the four main categories into which the investment of its assets can be divided 

are: (i) listed companies; (ii) unlisted companies; (iii) independent-third-party-managed funds; 

and (iv) properties. 

The detail of the various types of ALBA assets, their valuation methodology and the breakdown 

of the adjustments made to obtain the Company's value using the SOTP method is as follows: 
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In particular, the SOTP method includes the result of assessing all the factors that affect the 

business of each investment and allows sensitivity analyses to be carried out on those variables 

that are considered necessary. This valuation method is applied in the case of going concerns, 

i.e. assuming the continuity of ALBA's business and its investee companies on the basis of the 

current conditions and those arising from the future management of the same. 

In this regard, the valuation of all types of investments of ALBA (i.e. direct holdings in listed 

companies, minority holdings in unlisted companies, funds managed by third parties and real 

estate) as at 31 October 2024 ranges from EUR 4,969.9 million to EUR 5,185.6 million. In 

determining this range, the structure costs necessary for ALBA's management and operation 

and the future cost savings due to delisting, as well as net financial debt and other assets and 

liabilities as at 30 June 2024, have been taken into account, resulting in a value per share of 

between EUR 82.40 and 86.00.  

The detail of the foregoing is as follows: 

 

 

Investments in investees and 

properties 
Methodology 

Other adjustments Methodology 

Value of the Company – Sum-of-the-parts 

Listed companies 

Unlisted 

companies 

Third-party-managed 

funds 

Real estate 

properties 

Trade price and 
VWAP 

Discounted cash 
flows, multiples of 

comparable 

companies and NAV 

Cost and Liquidation 

Value 

Discounted cash 

flows carried out by 

independent experts 

in appraisals 

Structure costs 

Costs savings due to 
delisting 

Net financial 

position 

Other assets and 

liabilities 

Book value 

Book value 

Current value in 
perpetuity 

Current value in 
perpetuity 
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SDP   

EUR M Minimum Maximum 

Listed 2,112.4 2,263.4 

Unlisted 3,094.3 3,112.1 

Properties 313.6 313.6 

Structure costs (573.9) (527.7) 

Costs savings due to delisting 6.6 7.2 

Net financial position (29.6) (29.6) 

Other assets and liabilities 46.6 46.6 

Total 4,969.9 5,185.6 

Number of shares (M) 60.3 60.3 

Value per share 82.4 86.0 

The share value range obtained using the SOTP method derives from (i) for one thing, taking 

the listed values that form part of the assets as at 31 October 2024, and (ii) for another, taking 

a six-month average of such listed values that make up ALBA's investment portfolio. This 

range can also be explained in relation to the valuation of unlisted companies, since the 

valuation of Rioja Luxembourg, S.à r.l. also depends on the valuation of a listed company 

(Naturgy Energy Group, S.A.), for which the same valuation criterion has been used as for the 

aforementioned listed values (listing at 31 October 2024 and six-month average at that date). 

2.3.5 Methodologies applied for comparison 

(a) Net book value ("NBV")  

The NBV is based on the net book worth of a company, which varies depending on whether 

the individual or consolidated financial statements of a company are used and can be defined 

as the difference between the book value of a company's assets and liabilities, or as the value 

of own funds or net worth, excluding minority interests. Consequently, the net book value per 

share is the result of dividing the net worth by the number of shares (excluding treasury stock).  

Grant Thornton in the Valuation Report analysed the Company's NBV using the limited review 

consolidated financial statements as at 30 June 2024.  

Grant Thornton also calculated the separate NBV, and it is lower than the consolidated NBV. 

According to this valuation method, based on the limited review consolidated financial 

statements as at 30 June 2024, the value of the Company's shares is EUR 78.70. 

Grant Thornton took into account the consolidated NBV as a benchmark to determine the value 

of ALBA's shares, since, in addition to there being items on ALBA's balance sheet recognised 

for amounts that are not substantively different to the Value (as defined on page 38 of the 

Valuation Report), the consolidated NBV is significantly higher than the trading price at 31 

October 2024, and so, despite being a benchmark method, Grant Thornton did not include it in 

its valuation range. 
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2.3.6 Methodologies considered unsuitable 

(a) Liquidation value 

The liquidation value ("LV") of a company refers to its net value in the event of dissolution or 

definitive cessation of its activity. In particular, it is based on calculating the remaining equity 

that would result from liquidating all the assets and liabilities of a company, taking into account 

the gains or losses generated in the process, the taxes derived from it, payment of costs incurred 

in the cessation of the activity, indemnification, transaction costs, legal expenses, 

decommissioning costs, legal contingencies that are difficult to predict, contractual non-

performance penalties, and other liabilities. 

In this regard, the price obtained n the sale of certain assets of ALBA (shares of the Company 

in listed companies, unlisted companies and real estate investments) could be lower than both 

its Value (as defined on page 38 of the Valuation Report) and its book value, due to the high 

percentage of average stake in its investments, the Company's contractual agreements, the 

liquidity inherent in each type of asset, and the market's knowledge of this liquidation. 

As indicated in the Valuation Report, the application of this method would result in values 

significantly below those obtained using other valuation methodologies considered appropriate 

or as benchmarks, taking into account that the assets' disposal value would be lower than their 

exploitation value, and significantly lower than the other methods considered appropriate or as 

benchmarks. Due to this, Grant Thornton considered this method not to be suitable and, by 

virtue of Article 10.5 of Royal Decree 1066/2007 did not calculate it for the purpose of 

determining the value of ALBA's shares. 

(b) Weighted average share price for the six-month period immediately prior to the 

date of the notice of the proposed delisting 

This valuation method takes as a reference ALBA's weighted average price ("WAP") during 

the six-month period immediately prior, and as close as possible, to its Valuation Date. 

Accordingly, Grant Thornton took 9 December 2024 as the reference date (the "Reference 

Date"). 

In the six-month period prior to the date of Grant Thornton's Valuation Report, the volume-

weighted average price was EUR 49.90 per share. The Report of ALBA's Board of Directors 

dated 12 December 2024 stated that the Company's weighted average price for the six-month 

period immediately prior to the date of the announcement of the proposed delisting (12 

December 2024) was EUR 49.80 per share. 

However, Grant Thornton considers that ALBA's trading price is not a valid market reference 

for estimating its fair value, since in ALBA's case there is no significant free float, the liquidity 

and frequency of transactions is very low, and the criteria for considering there is a liquid 

market in accordance with Article 1 of Delegated Regulation (EU) 2017/567 are not met. 
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Grant Thornton considers that ALBA's true value potential is more solidly and reasonably 

obtained through the application of the SOTP method. As a result, and for the foregoing 

reasons, Grant Thornton considered that the weighted average price for the prior six months 

was not a suitable method in ALBA's case. 

 
(c) Consideration offered in takeover bids in the preceding year 

This methodology is based on the consideration offered previously, in the event a takeover bid 

was filed in the 12 months prior to the date of the agreement to request delisting. 

However, no bid was made in the year preceding the date of the delisting resolution, so there 

is no point of reference for this method. 

(d) Multiples of comparable companies and comparable previous transactions 

Multiples of comparable companies 

The method of multiples of comparable companies, both listed and those that have been the 

subject of recent transactions, indicates the value of a company's business or shares by 

comparing it with the resulting multiples of listed companies whose businesses are similar to 

those of the valued company. 

The multiples selected by Grant Thornton were the latest price/NBV and the VWAP (six-month 

weighted average price/NBV). The average of these two multiples of comparable companies 

is applied to ALBA's business results. 

As indicated in the Valuation Report, Grant Thornton chose the comparable companies based 

on size, type of holding and assets in which they invest with a greater degree of similarity to 

ALBA. For its analysis, Grant Thornton selected the trading price multiple (latest price and 

six-month WAP) over the consolidated book value as a reference multiple, on the 

understanding that it is the only one that offers a certain degree of representativeness in relation 

to ALBA's particular business. Applying these two trade prices – the current and the six-month 

weighted average (WAP) – gives a range of between EUR 46.90 and 50.10 per share. 

However, in the opinion of Grant Thornton, the selected sample of comparable companies has 

significant limitations regarding their degree of comparability in relation to the existence of 

relevant differences with ALBA in terms of the nature of the investments, type and average life 

of the investments, etc., meaning that the multiples do not reliably or adequately reflect ALBA's 

particularities, and it cannot be considered sufficiently comparable to that sample. 

In light of the foregoing, Grant Thornton considered this method unsuitable as a valid 

benchmark for ALBA's value, and as a methodology for comparison with other methodologies. 

Comparable previous transactions 
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The multiples of previous transactions method follows the same approach as that of comparable 

listed companies, but with the added limitation that the prices paid take into account the specific 

peculiarities of each buyer and seller, which do not have to be applied to the company's 

valuation. 

Grant Thornton did not find transactions involving companies comparable to ALBA and so did 

not calculate the value using this method. 

(e) Dividend discount 

This method consists of estimating future dividends for a set period based on the historical 

dividend trend and management's expectations. 

ALBA's current and planned dividend policy has been followed for the application of the 

dividend discount model ("DD"). These dividends have been discounted considering the cost 

of own funds and perpetual 2% growth in line with the long-term growth of inflation in Spain. 

As a result of the valuation using the DD, a value per share of between 14.8 and 16.1 euros is 

obtained.  

Grant Thornton did not consider this methodology suitable because the remuneration for 

shareholders is established according to ALBA's cash generation, and this does not correspond 

to the expected profitability or the value of its assets, but rather to the fact that it is based mainly 

on the dividends it receives from its investee companies and the rent from its real estate. 

Furthermore, the values derived from the application of this model would be significantly lower 

than what a shareholder can obtain on the market at current prices.  

 

(f) Discounted free cash flow 

The method of discounting free cash flow may be appropriate when the company being valued 

has a business model that allows the cash flows generated by the business in the coming years 

to be estimated with a certain degree of reasonableness, mainly including estimates of income, 

expenses, redemptions, investments and divestments, and changes in working capital, among 

other things, that are related to its activity. 

ALBA's business model does not allow for the conditions that make the discounted free cash 

flow method appropriate, since it engages mainly in investing in other companies, so the 

magnitudes of the Company's own income, expenses and changes in current assets do not show 

the value of other appropriate or benchmark methods. 

As a result, Grant Thornton considers that this methodology is not suitable for the estimation 

of the value of ALBA's shares and has not calculated it, since, as with the dividend discount 

methodology, the free cash flows generated by the Company give a significantly lower 

valuation than what a shareholder could obtain on the market at current prices. 
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2.3.7 Update Letter 

Due to the publication of ALBA's results for 2024 on 28 February 2025, Grant Thornton 

updated its report in a letter dated 11 March 2025 (the "Update Letter"). It took into account 

the unaudited consolidated financial statements, the appraisals of properties and the valuations 

of the unlisted companies and third-party-managed funds as at 31 December 2024. Grant 

Thornton recalculated the value of ALBA's shares using the main SOTP methodology and the 

NBV as at 31 December 2024, as well as the net financial debt and other assets and liabilities 

at that date. 

As a result of this, Grant Thornton obtained a new valuation range for ALBA as at 31 December 

2024, which ranges from EUR 83.70 to 87.20 per share. The change from the range included 

in the Valuation Report is not significant. 

Grant Thornton analysed the subsequent events following 31 December 2024, which were as 

follows: 

(i) the acquisition of almost 6% of the capital of Nord Anglia Education Limited; 

(ii) the sale of the 23.7% that ALBA held in Profand Fishing Holding, S.L. and disclosed to 

the market on 28 February 2025. 

(iii) the share buybacks made by Alba since 9 January 2025; and 

(iv) the disclosure of Other Relevant Information by Naturgy Energy Group, S.A. on 22 

February 2025, in relation to the announcement of a general shareholders' meeting in 

order to propose to the shareholders, among other matters, the preparation of a takeover 

bid for its own shares and the potential effect of the bid on ALBA's investment in Naturgy 

Energy Group, S.A. In this regard, Grant Thornton considers that ALBA's divestment 

from Naturgy Energy Group, S.A. would have an insignificant impact on ALBA's 

valuation and would not materially affect the findings it set out in the Update Letter. 

Also, in issuing the Update Letter, Grant Thornton took into account a representation letter 

signed by ALBA's directors confirming, among other things, that they have reviewed the 

Update Letter and are not aware of any event, circumstance or other relevant information that 

has not been delivered or disclosed and that could affect the performance of Grant Thornton's 

work. 

At the date of its 11 March 2025 Update Letter, Grant Thornton maintains its findings on the 

value of ALBA's shares as at 31 December 2024, having analysed the subsequent events prior 

to its Valuation Report and prior to the date of its Update Letter of 11 March 2025. 

2.4 CONDITIONS FOR THE TAKEOVER BID 

The effectiveness of this Takeover Bid is not subject to any conditions. 
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2.5 GUARANTEES AND FINANCING FOR THE TAKEOVER BID 

2.5.1 Guarantees for the Takeover Bid 

The consideration offered by the Bidders is to be paid fully in cash and amounts to EUR 84.20 

for each share in ALBA. If the Takeover Bid is accepted for the maximum number of shares 

actually targeted, the total consideration to be paid by the Bidders will amount to EUR 

244,238,855.80. 

In accordance with the provisions of Article 15 of Royal Decree 1066/2007, the Bidders have 

submitted two on-demand bank guarantees to the CNMV for an aggregate amount of EUR 

257,198,077.80 (one EUR 181,032,610.20 guarantee, securing ALBA's payment obligations, 

and one EUR 76,165,467.60 guarantee, securing Mr Carlos March Delgado and Son Daviú's 

payment obligations), issued by Banco Bilbao Vizcaya Argentaria, S.A., to cover the payment 

of the cash consideration by the Bidders for the Takeover Bid.  

A copy of the bank guarantees for the Takeover Bid is attached to this Prospectus as Annex 

11. 

2.5.2 Financing of the Takeover Bid  

If the Takeover Bid is accepted for all the targeted shares, the Bidders will be obliged to 

disburse a maximum of EUR 244,238,855.80. 

The settlement of the Takeover Bid (as well as the expenses incurred in relation to the Takeover 

Bid) will be financed by the Bidders by means of a combination of own resources and external 

financing in the terms described below. 

(a) Mr Carlos March Delgado 

Payment of the part corresponding to the consideration of the Takeover Bid by Mr Carlos 

March Delgado and the corresponding expenses incurred with the Takeover Bid will be 

financed in full using own resources, without taking recourse to external financing. 

(b) Son Daviú 

Payment of the part corresponding to the consideration of the Takeover Bid by Son Daviú and 

the corresponding expenses incurred with the Takeover Bid will be financed using own 

resources and external financing. 

First, Son Daviú will pay the part relating to the consideration for the Takeover bid with its 

own resources, consisting of the amounts it obtains on the divestment from financial assets, 

valued at EUR 22,241,978.53 as at 30 June 2024. 
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The rest of the amount of the Takeover Bid and the operating expenses will be financed by Son 

Daviú using external financing, for which Son Daviú has two credit facilities authorised with 

Banca March for a maximum amount of EUR 56,000,000: (i) one credit facility maturing at 12 

months with a maximum amount of EUR 20,000,000; and (ii) one credit facility maturing at 

three years with a maximum amount of EUR 36,000,000, which Banca March has undertaken 

to grant and will be granted once the acceptance period established in paragraph 3.1.1 of this 

Prospectus has elapsed. 

The interest rate of those credit facilities will be variable, equivalent to the Euribor for the term 

of each drawdown plus a margin of between 0.4% and 0.5%, and they will require that 

guarantees be established over assets owned by Mr Carlos March Delgado that are not ALBA 

shares. 

Son Daviú intends to assume the obligations derived from the financial cost of these credit 

facilities using the earnings derived from its financial portfolio and plans to cover the 

repayment on maturity with the income from the securities portfolio (i.e. returns and/or the 

amount obtained on the sale of securities in its portfolio). 

(c) ALBA 

Payment of the part corresponding to the consideration for the Takeover Bid by ALBA and the 

corresponding expenses incurred with the Takeover Bid will be made in full using the cash 

available at 31 December 2024, which amounts to EUR 453 million. 

The amount of liquidity that ALBA will have at its disposal will depend on the number of 

acceptances of the Takeover Bid. 

As a guideline, the amount of liquidity that ALBA would use to pay the consideration of the 

Takeover Bid would total EUR 168,073,388.20 in the event that the Takeover Bid were 

accepted by 100% of the parties at which it is directed. 

2.5.3 Effects of the financing on ALBA 

The financing of the Takeover Bid described in paragraph 2.5.2 of this Prospectus will not have 

effects on ALBA and its subsidiaries, except for the cash outflow entailed by the part of the 

payment of the consideration for the Takeover Bid and related expenses corresponding to the 

own shares that ALBA acquires in the Takeover Bid and the consequent impact on net financial 

debt, as detailed in paragraph 4.13 below. 
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3. CHAPTER THREE 

3.1 PROCEDURE FOR THE ACCEPTANCE AND SETTLEMENT OF THE 

TAKEOVER BID 

3.1.1 Takeover Bid acceptance period 

The Takeover Bid acceptance period is 30 calendar days from the trading day following the 

publication date of the first of the notices referred to in Article 22 of Royal Decree 1066/2007 

in the Official Trading Journal of the Madrid, Barcelona, Valencia and Bilbao Securities 

Markets and in one nationally distributed newspaper (excluding digital media). For the 

publication date of the notices in the official trading bulletins, the date of the trading session 

referred to by said bulletins will be taken. 

In order to calculate the above period, both the first and the last day of the period will be 

included. Should the first day of the period not be a business day for the purposes of the SIBE, 

the acceptance period will start on the following business day. Should the last day of the period 

not be a business day, the period will be extended until the end of the following business day 

for such purposes. The acceptance period will end at 11:59 p.m. on the last day of the period. 

The Bidders may extend the acceptance period for the Takeover Bid up to the cap of 70 

calendar days, in accordance with Article 23 of Royal Decree 1066/2007 and provided that 

prior notice is given to the CNMV. Such extension, if made, must be announced via the same 

channels used to publish the Takeover Bid, at least three calendar days before the end of the 

initial period, indicating the circumstances prompting the extension. 

Attached as Annex 12 is a template of the announcement to be published in the Trading 

Bulletins of the Securities Markets of Madrid, Barcelona, Valencia and Bilbao and at least one 

national newspaper. 

Also attached, as Annex 13, is the letter confirming other channels for announcing the 

Takeover Bid by any means.  

3.1.2 Formalities for acceptance of the Takeover Bid, manner and period in which 

accepting shareholders will receive the consideration 

(a) Statements of acceptance 

The statements of acceptance of the Takeover Bid by ALBA's shareholders will be made in 

accordance with the procedure set forth in this Prospectus. 

ALBA's shareholders may accept it in relation to all or part of the shares in ALBA that they 

hold, from the first to the last day of the acceptance period, inclusive. Their statements of 

acceptance will be revocable at any time before the last day of said period and will cease to be 
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valid if made subject to conditions, pursuant to the terms of Article 34.3 of Royal Decree 

1066/2007. 

The statements of acceptance sent by the recipients of the Takeover Bid after the last day of 

the acceptance period will not be valid, meaning they will be rejected and will not be counted 

as an acceptance nor thus included in the result of the Takeover Bid. 

Likewise, statements of acceptance relating to shares acquired after the last day of the Takeover 

Bid acceptance period will be invalid. 

(b) Acceptance procedure 

ALBA shareholders who wish to accept the Takeover Bid must contact the bank where their 

shares are deposited and submit their written statement of acceptance before such bank in 

person, by electronic means or by any other means accepted by the bank in question. 

The recipients of the Takeover Bid may accept it in relation to all or part of ALBA's shares, 

from the first to the last day of the acceptance period, inclusive. Any statement of acceptance 

must include at least one share in ALBA. 

The shares with respect to which the Takeover Bid is accepted must comprise all the political 

and economic rights of any nature that may correspond to them. Shares must be transferred (i) 

with all political and economic rights that correspond to them; (ii) free of encumbrances, taxes 

and third-party rights that restrict their political or economic rights or their ability to be freely 

transferred; and (iii) by an individual who is entitled by law to transfer them pursuant to the 

entries in the relevant accounting record, such that the Bidders acquire irrevocable ownership 

of the shares in accordance with Article 11 of the Spanish Securities Markets Act. 

In accordance with the terms of Article 34.2 of Royal Decree 1066/2007, during the Takeover 

Bid acceptance period, banks who receive statements of acceptance from the recipients of the 

Takeover Bid will send the Bidders, through the representative designated for this purpose 

below, and the Governing Bodies of the Securities Markets of Madrid, Barcelona and Bilbao, 

comprehensive daily data on the number of shares involved in the statements of acceptance 

presented, whether they are acceptances that the interested parties have submitted to them 

directly or acceptances sent via an Iberclear participant entity. 

Banks who have sent comprehensive statements of acceptance from the recipients of the 

Takeover Bid who subsequently withdraw their acceptances will have to submit new 

comprehensive statements replacing the former ones. 

The statements of acceptance sent by the recipients of the Takeover Bid after the last day of 

the acceptance period will not be valid, meaning they will be rejected and will not be counted 

as an acceptance nor thus included in the result of the Takeover Bid. 
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For the purpose of giving notice of such statements of acceptance, the Bidders' representative 

is the following bank: 

Banco Santander, S.A. 

C/ Juan Ignacio Luca de Tena, 11 28027-Madrid 

FAO: Ms Alba Marcos Grañeras and Mr Carlos Sanz Bautista 

Email: emisores.madrid@gruposantander.com   

The Bidders and the governing bodies of the Securities Markets of Madrid, Barcelona and 

Bilbao will provide the CNMV with information on the statements of acceptance received at 

the CNMV's request. 

Once the acceptance period has ended and within the term established in the operating 

instructions issued and published by the Securities Markets of Madrid, Barcelona and Bilbao, 

valid acceptances of the Takeover Bid will be sent by the recipient entities to the Governing 

Bodies of the Securities Markets of Madrid, Barcelona and Bilbao via the Iberclear participant 

depositary entities who hold the shares in deposit, who will be charged with collecting said 

acceptances in writing, in person and via electronic means, or by any other means accepted by 

the depositary entities, and will, in accordance with their itemised records, vouch for the 

ownership and possession of the shares the acceptances refer to, as well as for the absence of 

encumbrances and charges or third-party rights restricting the voting, financial or non-financial 

rights of said shares or their free transferability. 

Statements of acceptance from the holders of ALBA shares must be accompanied by sufficient 

documentation for the shares to be transferred and include all the identification details required 

by the applicable regulations for this type of transaction, which will include but not be limited 

to: (i) full name or corporate name; (ii) registered address; and (iii) tax identification number 

or, for shareholders who are not resident in Spain and do not have a Spanish tax identification 

number, passport or identity document number, nationality and place of residence. 

Under no circumstances will the Bidders accept shares that are acquired after the last day of 

the acceptance period of the Takeover Bid or statements of acceptance sent by the recipients 

of the Takeover Bid after said period. In other words, the acquisition date of any shares in 

relation to which the Takeover Bid is accepted must be no later than the last day of the Takeover 

Bid acceptance period, and statements of acceptance must also be sent by the recipients of the 

Takeover Bid by the end of that period at the latest. 

All the above refers to acceptances from holders of ALBA shares and to the role of the banks 

and investment companies that receive such acceptances in the first place. Accordingly it does 

not affect the subsequent information flows between the entities that receive them, the 

custodians, the Iberclear participants and the market infrastructure for completing the processes 

mailto:emisores.madrid@gruposantander.com
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necessary to notify the Governing Bodies of the Securities Markets of Madrid, Barcelona and 

Bilbao of the detail of the acceptances resulting from the acceptance statements or orders. 

In accordance with Article 35.2 of Royal Decree 1066/2007, interested parties may obtain 

information on the number of acceptances submitted and not revoked during the Takeover Bid 

acceptance period, by sending a request to this effect, with their full identification information, 

including the information on their holding in ALBA's capital, to the Company's registered 

address. 

(c) Publication of the result of the Takeover Bid 

Pursuant to the provisions of Article 36 of Royal Decree 1066/2007, following the acceptance 

period established in paragraph 3.1.1 of this Prospectus, or the period resulting from its 

extension or amendment, and within a period no longer than seven business days from such 

date, the Governing Bodies of the Securities Markets of Madrid, Barcelona and Bilbao will 

publish the result of the Takeover Bid in the trading bulletins according to the terms and in the 

session indicated by the CNMV. 

The publication date of the result of the Takeover Bid will be understood to be the date of the 

session referred to by the aforementioned trading bulletins publishing the result of the Takeover 

Bid. 

(d) Takeover Bid brokerage and settlement 

As a member of the Securities Markets of Madrid, Barcelona and Bilbao and a participant of 

Iberclear and broker for the transaction on the Bidders' behalf, Banco Santander, S.A. will 

broker and settle the acquisition of the shares targeted by the Takeover Bid. 

The price of the shares for which the Takeover Bid is accepted will be settled and paid in 

accordance with the procedure established for such purpose by Iberclear. The date of the 

session to which the Official Trading Bulletins of the Securities Markets of Madrid, Barcelona 

and Bilbao publishing the result of the Takeover Bid refer will be taken as the date of the 

relevant securities market transaction. 

(e) Takeover Bid acceptance and settlement costs 

Holders of ALBA shares for which the Takeover Bid is accepted via Banco Santander, S.A. 

will not bear the brokerage fees arising from a member of the market's brokerage of the sale 

and purchase, the Iberclear settlement fees or the trading fees of the Securities Markets of 

Madrid, Barcelona and Bilbao, which will be paid in full by the Bidders pro rata to their share 

in the Takeover Bid. 

In the event members of the market other than Banco Santander, S.A. participate on behalf of 

the shareholder accepting the Takeover Bid, the brokerage fees and other costs of the selling 
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party (including the Iberclear settlement fees and the trading fees of the Securities Markets of 

Madrid, Barcelona and Bilbao) will be paid by the accepting shareholder. 

All expenses incurred by the Bidders for the acquisition and settlement of the shares will be 

paid by the Bidders pro rata to their share in the Takeover Bid. 

Under no circumstances will the Bidders be liable for any fees and costs that the custodians 

and managers of the shares charge their clients for processing orders arising from the 

acceptance of the Takeover Bid and the maintenance of balances. 

Costs other than those indicated above will be borne by whoever incurs them. 

(f) Financial broker acting on behalf of the Bidders in the acceptance and settlement 

procedure 

The Bidders have appointed Banco Santander, S.A., with registered address at Paseo de Pereda, 

9-12, Santander, and NIF A-39000013, entered in the Santander Commercial Registry in 

volume 448, page 1, sheet S-1960, as the entity charged with brokering and settling all 

transactions to acquire ALBA shares that may result from the Takeover Bid. 

3.2 COMPULSORY SALE AND PURCHASE RIGHTS 

The compulsory sale and purchase rules established in Articles 116 of the Spanish Securities 

Markets Act and 47 of Royal Decree 1066/2007 will not apply, since it is a takeover bid made 

by, among others, the Company itself. 
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4. CHAPTER FOUR 

4.1 PURPOSE OF THE TRANSACTION 

The purpose of the Takeover Bid is the delisting of ALBA's shares from the Madrid, Barcelona 

and Bilbao Securities Markets, which was proposed by ALBA's Board of Directors and 

approved by ALBA's shareholders at the Extraordinary General Meeting held on 16 January 

2025. 

The detailed reasons justifying the proposed delisting are set out in paragraph 2.1 of the Board 

of Directors Report that was made available to shareholders with the announcement of said 

General Meeting. 

Specifically, said report refers to the current low shareholding dispersion, as shown in 

paragraph 1.3.5 of the Prospectus, which prevents adequate levels of dissemination and 

liquidity being achieved for the proper trading of ALBA's shares, as evidenced by the low 

volume of transactions. The lack of liquidity and low transaction levels and trading volume 

also prevent the share price from reflecting ALBA's true value, which in the Board's opinion 

does not benefit ALBA or its shareholders, it having also been found that this lack of liquidity 

has led to a significant reduction in the monitoring of the shares by analysts and experts.  

Furthermore, in view of the high shareholder concentration and the illiquidity of the shares and 

also taking into account the criteria of economy and efficiency in the performance of the 

Company's activity, bearing in mind in particular the high economic, administrative and 

structural costs involved in market listing, ALBA's Board of Directors considers that the 

delisting is fully justified from the perspective of the Company's interests. 

4.2 STRATEGIC PLANS AND INTENTIONS IN RELATION TO FUTURE 

ACTIVITIES AND THE LOCATION OF THE WORK CENTRES OF ALBA 

AND ITS GROUP 

Neither ALBA nor the other Bidders have any strategic plan or intention whatsoever to change 

the business activity of ALBA and the Alba Group companies. In this regard, the intention of 

ALBA and the other Bidders is for ALBA and the Alba Group companies to continue carrying 

out their activities as they have done so far in the context of the ordinary course of their 

business, and for the Takeover Bid and its result and the delisting of the Company to not entail 

any changes to the current business plans or investment programmes. 

ALBA and the other Bidders also intend to maintain the location of the current work centres 

of ALBA and the Alba Group companies. 

4.3 STRATEGIC PLANS AND INTENTIONS WITH REGARD TO THE STAFF 

AND MANAGERS OF ALBA AND ITS GROUP  
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Neither ALBA nor the other Bidders have any no strategic plan or intention whatsoever to 

change the working conditions of the staff and managers or of the Company itself, nor of the 

other Alba Group companies. In this regard, ALBA and the other Bidders intend to maintain 

the existing jobs of employees and managers, except for any changes that are necessary or are 

deemed appropriate in the context of the normal course of business of ALBA and the Alba 

Group. In any case, the Takeover Bid and the delisting of ALBA's shares on the Madrid, 

Barcelona and Bilbao Securities Markets will not lead to any change to the jobs or working 

conditions of the staff and managers of the Company and of the Alba Group. 

4.4 PLANS REGARDING THE USE OR DISPOSAL OF ASSETS OF ALBA AND 

ITS GROUP; PROJECTED CHANGES IN NET FINANCIAL DEBT 

4.4.1 Plans regarding the use or disposal of assets 

ALBA, as a portfolio company, engages mainly in investment in listed companies, unlisted 

companies, third-party-managed funds, and properties. Its Investment Policy establishes the 

principle of maintaining a portfolio comprising a limited number of minority but significant 

holdings, with a long-term investment approach, and it intends to continue with this policy. 

Neither ALBA nor the other Bidders have any plan or intention to use or dispose of ALBA's 

assets or the assets of the Alba Group companies outside the ordinary course of their business 

and the general asset rotation policy traditionally applied by ALBA as an investment company. 

ALBA does not have any plan or intention in relation to the use of the shares it holds as treasury 

stock or that it acquires in the context of the Takeover Bid or otherwise. 

4.4.2 Projected variations in financial debt 

ALBA's consolidated debt, calculated as net financial debt as at 31 December 2024 over net 

financial assets as at that date, is 0.003, and taking into account the acquisition of an indirect 

stake of almost 6.0% in Nord Anglia Education for approximately 600 million dollars, 

announced on 14 January 2025, and the sale of the 23.7% that ALBA held in Profand Fishing 

Holding, S.L., which it reported to the market on 28 February 2025, ALBA's consolidated debt 

is 0.099. Moreover, as a result of this Takeover Bid, consolidated debt is expected to rise to 

0.140. 

ALBA has no plans or intention to change its financial debt policy, which will be maintained 

in line with the current financing policy of ALBA and the Alba Group. 

 

4.5 PLANS REGARDING THE ISSUE OF SECURITIES BY ALBA AND ITS 

GROUP 
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Neither ALBA nor the other Bidders have plans for the issue of shares or any other class of 

securities by ALBA or any of the Alba Group companies, nor plans relating to the issue of any 

type of debt instrument by ALBA or any of the Alba Group companies. 

4.6 CORPORATE RESTRUCTURINGS 

Neither ALBA nor the other Bidders intend to carry out any merger, de-merger, segregation or 

any other similar corporate restructuring of ALBA or the Alba Group companies, nor do they 

have plans to sell assets, lines of business or shares in the capital of their subsidiaries or 

investees outside ALBA's usual activities as an investment company. 

4.7 SHAREHOLDER REMUNERATION POLICY 

Neither ALBA nor the other Bidders plan to amend the shareholder remuneration policy 

approved by the Board of Directors of ALBA on 30 January 2023, which as a general criterion, 

based on the Company's performance, expected results and liquidity, consists of distributing a 

EUR 58,240,000 dividend against profit for the year, or if insufficient, against available 

reserves, and is settled in one or more payments over the financial year, as the Board of 

Directors decides. 

4.8 PLANS FOR ALBA'S ADMINISTRATIVE, MANAGEMENT AND 

SUPERVISORY BODIES 

Neither ALBA nor the other Bidders plan or intend to make changes to the structure, 

composition and current operation of the management, administration and supervisory bodies 

of ALBA and the Alba Group companies or to ALBA's management team as a result of the 

Takeover Bid or after the settlement of the same. 

Specifically, ALBA has no intention for the Board of Directors to cease having independent 

directors, nor to eliminate or reduce the Board of Directors' fees, even if not obligatory after 

the delisting and regardless of the number of minority interests in the share capital after the 

Takeover Bid and their stake in ALBA. 

4.9 PLANS REGARDING THE ARTICLES OF ASSOCIATION OF ALBA AND 

ITS GROUP 

Once the delisting of its shares takes effect, ALBA may consider a possible reform of its 

corporate articles of association in order to adapt some of their aspects to those typical of 

unlisted companies, although it has not assessed any point in particular for amendment at the 

date of this Prospectus. 

4.10 DELISTING OF ALBA'S SHARES 
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Pursuant to the provisions of Article 10.7 of Royal Decree 1066/2007, ALBA's shares will be 

delisted when the Takeover Bid has been settled, regardless of the degree of acceptance of the 

Takeover Bid. 

4.11 NO EXERCISE OF COMPULSORY SALE AND PURCHASE RIGHTS 

Since it is a takeover bid made in part by ALBA, the requirements set forth in Articles 116 of 

the Spanish Securities Markets Act and 47 of Royal Decree 1066/2007 will not be met under 

any circumstances, so the compulsory sale and purchase rights may not be exercised. 

4.12 INTENTIONS REGARDING THE TRANSFER OF SHARES IN ALBA AND 

ITS GROUP 

Mr Carlos March Delgado and Son Daviú have no plan to transfer their shares in ALBA to 

third parties, particularly those they may acquire through the Takeover Bid, nor are there any 

negotiations or agreements with third parties—shareholders of ALBA or otherwise—for the 

transfer of such shares. 

ALBA has no plans or expectations to transfer the treasury stock it holds at the date of the 

Prospectus, nor those shares it may acquire in the context of the Takeover Bid or otherwise. 

ALBA has not plan or intention in relation to the use of such shares. 

4.13 IMPACT OF THE TAKEOVER BID AND ITS FINANCING ON ALBA 

Below is a table setting out the impact of the Takeover Bid and its financing on the Company's 

main consolidated financial figures as at 31 December 2024, assuming that the Takeover Bid 

is accepted by all shareholders owning the shares to which it is directed (2,900,699 shares) and 

thus that ALBA acquires the maximum number of shares indicated in paragraph 2.1 (1,996,121 

shares) (in thousands of euros). 

Consolidated figures  Current position Adjustments* Closing position 

Share capital 60,305 -- 60,305 

Net assets  4,792,474 -196,249 4,596,225 

Total assets  5,479,481 -196,249 5,283,232 

Net financial debt (13,046) (196.249) (209,295) 
(*) The adjustments shown reflect both the acquisition cost of the treasury stock and the cost to be paid by ALBA 

in the event that the Takeover Bid is accepted by the maximum number of shares that would correspond 

according to the rules of distribution between the Bidders set out in paragraph 2.2 of this Prospectus. 
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5. CHAPTER FIVE 

5.1 COMPETITION LAW AUTHORISATIONS 

The Takeover Bid does not constitute an economic merger transaction and thus does not require 

that notice be given to the Spanish Markets and Competition Commission or the European 

Commission, pursuant to the provisions of Spanish Competition Act 15/2007, of 3 July, and 

Council Regulation (EC) No 139/2004 of 20 January 2004 on the control of concentrations 

between undertakings. 

The transaction is also not subject to competition rules of other countries. Consequently, notice 

of the Takeover Bid has not been given to any competition authority. 

5.2 OTHER ADMINISTRATIVE AUTHORISATIONS AND VERIFICATIONS 

The Bidders consider the Takeover Bid not to be subject to the obligation to notify any Spanish 

or foreign authority, or to the obtainment of any authorisation from any Spanish or foreign 

administrative authority other than the CNMV in order to carry out the Takeover Bid. In this 

regard, neither ALBA nor the other Bidders have requested any administrative authorisation or 

verification for the Takeover Bid or notified other supervisory bodies or authorities of it. 

5.3 PLACES WHERE THE PROSPECTUS AND ATTACHED 

DOCUMENTATION CAN BE VIEWED 

This Prospectus and attached documentation will be available on both the CNMV's website 

(www.cnmv.es) and ALBA's website (www.corporacionalba.es) as from the day after 

publication of the first of the announcements of the Takeover Bid referred to in Article 22.1 of 

Royal Decree 1066/2007. 

Moreover, in accordance with Article 22.3 of Royal Decree 1066/2007, this Prospectus and 

attached documentation will be available to interested parties at least from the day after 

publication of the first of the announcements provided for in Article 22.1 of Royal Decree 

1066/2007, at the following addresses: 

Entity Address 

Spanish Securities Market Commission 

Madrid CNMV Calle Edison 4, 28006 Madrid 

Barcelona CNMV Calle Bolivia 56, 08018 Barcelona 

Securities Market Governing Bodies 

http://www.cnmv.es/
https://www.corporacionalba.es/
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Entity Address 

Madrid Securities Market Governing 

Body 

Plaza de la Lealtad 1, 28014 Madrid 

Barcelona Securities Market 

Governing Body 

Paseo de Gracia 19, 08007 Barcelona  

Bilbao Securities Market Governing 

Body 

Calle José Maria Olabarri, 48001 Bilbao 

Company and other Bidders  

ALBA Calle de Castelló, 77, 28006 Madrid 

Son Daviú Calle de Castelló, 77, 28006 Madrid 

Mr Carlos March Delgado Calle de Castelló, 77, 28006 Madrid 

5.4 TERRITORIAL RESTRICTION 

The Takeover Bid is made exclusively in Spain and is addressed to all ALBA shareholders in 

accordance with the terms of this Prospectus and subject to the applicable legislation. The 

Prospectus and its content do not constitute an extension of the Takeover Bid to any jurisdiction 

where making the Takeover Bid may require the distribution or registration of documentation 

other than the Prospectus or compliance with the law applicable in said jurisdiction.  

The Takeover Bid is not made in or addressed to—and may not be accepted in or from—the 

US, Canada, Australia, New Zealand, South Africa or Japan ("Other Restricted 

Jurisdictions") and the Prospectus and all other documents relating to the Takeover Bid do not 

constitute or form part of any other takeover bid or security purchase or subscription request in 

the US or any Other Restricted Jurisdiction. 

ALBA shareholders who live outside Spain and who decide to accept the Takeover Bid are 

informed that they may be subject to legal and regulatory restrictions that are different to those 

established by Spanish legislation. In this regard, shareholders who live abroad who decide to 

accept the Takeover Bid will be solely responsible for complying with such regulations and 

thus for verifying, applying and committing to them. Shareholders are advised to consult their 

advisers on the tax implications of accepting the Takeover Bid. 

In particular, the Takeover Bid is not made directly or indirectly in or to, or through the use of 

email, post or any other means or instrument (including, but not limited to, fax or other 

electronic or telephone transmissions) of interstate commerce, or of any establishment of a 

national, state or other US securities market (including of US territories and possessions, any 
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US state, and the District of Columbia), and no person may accept the Takeover Bid by any 

such channels, means, instruments or establishments. In addition, the Takeover Bid is not made 

directly or indirectly in or to any of the Other Restricted Jurisdictions, and no person may 

accept the Takeover Bid from any of such Other Restricted Jurisdictions. Accordingly, copies 

of the Prospectus and any other documents relating to the Takeover Bid must not be sent by 

post directly or indirectly, or otherwise sent, distributed or sent to or from the US or any Other 

Restricted Jurisdiction, and persons who receive copies of the Prospectus or such other 

documents or who are otherwise aware of the Takeover Bid (including custodians, 

representatives) (nominees) and trustees must not post or send, distribute or send copies of the 

Prospectus or such other documents to or from the US. Forms of acceptance sent by post from 

the US or any Other Restricted Jurisdiction will not be accepted, nor will acceptances indicating 

an address or bank account in the US or any Other Restricted Jurisdiction. Accordingly, the 

Prospectus will not be distributed by any means in the US or the Other Restricted Jurisdictions. 
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This prospectus for the takeover bid for shares in ALBA for delisting is signed in 

Madrid on 13 March 2025. 

Corporación Financiera Alba, S.A. 

 

 

________________________ 

By proxy: Mr José Ramón del Caño Palop 

 

 

Mr Carlos March Delgado 

 

 

________________________ 

By proxy: Mr Andrés Zunzunegui Ruano 

 
 

Son Daviú, S.L.U. 

 

 

________________________ 

By proxy: Mr Andrés Zunzunegui Ruano 
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Anexo 2 

Copia del informe emitido por el Consejo de Administración 
justificativo de la propuesta de exclusión de negociación bursátil de las 
acciones de Corporación Financiera Alba, S.A., de la formulación de 

una oferta pública de exclusión y del precio ofrecido en la misma 
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REPORT OF THE BOARD OF DIRECTORS OF CORPORACIÓN FINANCIERA 
ALBA, S.A., IN RELATION TO THE PROPOSED DELISTING OF THE COMPANY'S 
SHARES BY LAUNCHING A TAKEOVER BID AND THE PRICE OFFERED 
 
1. INTRODUCTION  

 
The Board of Directors of CORPORACIÓN FINANCIERA ALBA, S.A. (the 
"Company" or "ALBA") at its meeting on 12 December 2024, unanimously agreed 
to submit for consideration and approval, as the case may be, to the Extraordinary 
General Shareholders' Meeting of the Company, to be held on 16 January 2025, 
at first call, and, if necessary, on 17 January 2025, at second call, a resolution for 
the delisting of the shares representing the Company's entire capital from the 
Madrid, Barcelona and Bilbao Securities Markets, through the launching by the 
Company, in conjunction with Mr Carlos March Delgado and Son Daviú, S.L.U., a 
company wholly controlled by the former, of a takeover bid for all the shares of 
ALBA (the "Takeover Bid"), in accordance with the provisions of Article 65 of the 
Securities Markets and Investment Services Act 6/2023, of 17 March (the 
"LMVSI") and in Article 10 and related Articles of Royal Decree 1066/2007, of 27 
July, on the system of public takeover bids for the acquisition of securities (the 
"RD 1066/2007"). 
 
In accordance with the provisions of Article 65.3 LMVSI and Article 10.5 of the RD 
1066/2007, as well as Article 249 bis. f) of the restated text of the Spanish 
Companies Act (approved by Royal Legislative Decree 1/2010, of 2 July), the 
Board of Directors of the Company unanimously resolved to prepare and approve 
this report, in order to justify in detail the proposed delisting of the Company's 
shares and the price offered in the Takeover Bid, as well as the other terms and 
conditions of the Takeover Bid (the "Report").  
 
The Report will be made available to the Company's shareholders and published 
continuously on its website as from the publication of the announcement of the 
corresponding Extraordinary General Shareholders' Meeting. 

 
2. JUSTIFICATION OF THE DELISTING PROPOSAL AND THE TAKEOVER BID 

PRICE 
 

2.1. Justification of the delisting 
 
The current capital of the Company amounts to EUR 60,305,186, represented 
by 60,305,186 shares, each with a face value of one euro (€1), fully subscribed 
and paid in. 
 
All the shares form a single class of shares and are represented by means of 
book entries. 
 
At the date of this report, the Company's significant shareholders are: (i) Mr 
Carlos March Delgado, with 21.93% of the share capital, which includes the 
indirect stake held through Son Daviú, S.L.U. and Ms Concepción de la Lastra 
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Ramos Paul; (ii) Mr Juan March Delgado, with 20.18% of the share capital, 
which includes the indirect stake he holds through MB Inversiones, S.A. and 
Surisla, S.A. (including the shareholdings of Fundación Juan March and 
Fundación Instituto Juan March de Estudios e Investigaciones, of which he is 
chairman of the foundations' boards (patronatos), Mr Juan March Delgado 
holds 22.35% of the share capital of the Company); (iii) Banca March, S.A., with 
15.04% of the share capital; (iv) Mr Juan March de la Lastra, with 8.79% of the 
share capital, which includes the indirect holding held through Atacampa, S.A.; 
(v) Mr Juan March Juan, with 5.12% of the share capital, which includes the 
indirect stake held through Peña Tajada, S.A.; (vi) Ms Catalina March Juan, 
with 4.64% of the share capital; and (vii) Ms Gloria March Delgado, with 3.72% 
of the share capital, which includes the indirect stake held through Agropecuaria 
El Águila, S.A. These significant shareholders jointly hold 81.59% of the share 
capital. In addition, other family members who individually do not reach the 3% 
threshold, together hold 13.04% of the share capital.  
 
The current low dispersion of shareholding prevents adequate levels of 
dissemination and liquidity necessary for the proper trading of the Company's 
shares, as evidenced by the low volume of transactions. The lack of liquidity 
and the low levels of transactions and trading volume also prevent the share 
price from reflecting the true value of the Company, which, in the opinion of the 
Board of Directors, does not benefit the Company or its shareholders. 
Furthermore, it has also been found that this lack of liquidity has led to a 
significant reduction in the monitoring of the shares by analysts and experts. 
 
In view of the high concentration of shareholders and the lack of liquidity of the 
shares, and also taking into account the criteria of economy and efficiency in 
the performance of the Company's activity, particularly the high economic and 
structural costs involved in the market listing, the Board of Directors considers 
that delisting is fully justified from the perspective of the Company’s interests, 
and therefore submits the corresponding delisting resolution for consideration 
by the Extraordinary General Shareholders' Meeting of the Company, through 
the launch of the Takeover Bid by the Company, in conjunction with Mr Carlos 
March Delgado and Son Daviú, S.L.U., a company controlled by the former. 
 

2.2. Delisting procedure 
 
The delisting of the Company's shares from the Madrid, Barcelona and Bilbao 
Securities Markets (Continuous Market) will be carried out, in the event of 
approval of the resolution by the Extraordinary General Shareholders' Meeting, 
by means of the launching of the Takeover Bid by the Company, together with 
Mr Carlos March Delgado and Son Daviú, S.L.U., a company wholly controlled 
by the former (the "Bidders"), for which purpose it will submit the corresponding 
request for authorisation of the Takeover Bid to the Spanish Securities Market 
Commission (Comisión Nacional del Mercado de Valores) ("CNMV"). 
 
For this purpose, on 12 December 2024, the Board of Directors of Son Daviú, 
S.L.U. approved the launching of the delisting takeover bid.  
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In accordance with the provisions of Article 10.4 of the RD 1066/2007, the 
Bidders will launch the Takeover Bid, provided that the approval of the 
Extraordinary General Shareholders' Meeting is obtained. Also in accordance 
with the provisions of the RD 1066/2007, the Company's shares will be delisted 
from official trading once the Takeover Bid has been settled (Article 10.7 of the 
RD 1066/2007).  
 
The Takeover Bid will be directed at all the shares that make up the Company's 
capital, in accordance with the provisions of Article 10 of the RD 1066/2007. 
However, the shares corresponding to Mr Carlos March Delgado, Son Daviú, 
S.L.U. and the other shareholders who vote at the Extraordinary General 
Shareholders' Meeting in favour of the delisting and who freeze their shares 
until the end of the acceptance period of the Takeover Bid, referred to in Article 
23 of the RD 1066/2007, will be excluded for these purposes. According to the 
information available to the Company, in addition to Mr Carlos March Delgado 
and Son Daviú, S.L.U., holders of 21.51% of the share capital, other 
shareholders holding a percentage of 72.95% of the share capital have 
undertaken to vote in favour of the delisting resolution at the Extraordinary 
General Shareholders' Meeting and to freeze their shares until the end of the 
Takeover Bid acceptance period, meaning that the Takeover Bid will effectively 
be directed at a maximum percentage of 5.54% of the Company's capital. 
 
As for the Takeover Bid acquisition structure, the shares included in the 
acceptances received will be distributed according to the following distribution 
rule:  
 
(i) first, Mr Carlos March Delgado and Son Daviú, S.L.U., a company wholly 

controlled by the former, will acquire the shares representing up to a 
maximum of 1.50% of the share capital, in the order and proportion 
determined in accordance with the distribution rules specified in the request 
for authorisation of the Takeover Bid and in the corresponding Takeover 
Bid prospectus; and, 

 
(ii) second, the remaining shares included in the acceptances of the Takeover 

Bid will be acquired by the Company. 
 
The shares acquired by the Company will not be redeemed but will be allocated 
to the Company's treasury stock. 
 
Therefore, in compliance with the provisions of Article 65.3 LMVSI and Article 
10 of the RD 1066/2007, the Board of Directors intends to submit the following 
corporate resolutions in relation to the Takeover Bid for the consideration and 
approval, as the case may be, of the Extraordinary General Shareholders' 
Meeting of the Company: 
 
1. Delisting of the shares representing the Company's entire share capital 
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from the Madrid, Barcelona and Bilbao Securities Markets and, to this 
effect, launching of a delisting public takeover bid, in conjunction with Mr 
Carlos March Delgado and Son Daviú, S.L.U., for all the shares of 
Corporación Financiera Alba, S.A., in accordance with the provisions of 
Article 65 of the Securities Markets and Investment Services Act 6/2023, of 
17 March, and Articles 10 and concordant provisions of Royal Decree 
1066/2007, of 27 July, on the system of public takeover bids for the 
acquisition of securities. 
 

2. Delegation for the execution of the resolutions adopted at the Meeting. 
 
3. Approval of the minutes 
 
Once the above-mentioned resolutions have been adopted by the Extraordinary 
General Shareholders' Meeting, the Bidders will submit the corresponding 
application for authorisation of the Takeover Bid to the CNMV for examination 
and approval, together with the other supplementary documentation envisaged 
in the RD 1066/2007. 
 

2.3. Justification of the consideration  
 
The Takeover Bid will take the form of a sale and purchase, in accordance with 
the provisions of Article 10.3 RD 1066/2007, meaning that the entire 
consideration will be monetary, and will be paid to the shareholders who accept 
the Takeover Bid at the time the operation is settled. 
 
The Takeover Bid price has been set at the amount of EUR 84.20 per share, 
from which any dividend or distribution that ALBA pays prior to the settlement 
of the Takeover Bid will be deducted. 
 
The Takeover Bid price, EUR 84.20 per share, has been set in accordance with 
the provisions of Article 10 RD 1066/2007. In this regard, this price is not lower 
than the higher of the fair price referred to in Articles 110 LMVSI and 9 RD 
1066/2007 and that resulting from taking into account, together and with 
justification of their respective relevance, the methods contained in Article 10.5 
RD 1066/2007. It is also noted that neither ALBA nor its Directors have acquired 
or agreed to acquire ALBA shares, directly or indirectly, in the twelve months 
prior to 12 December 2024 at a higher price to that mentioned above (EUR 
84.20 per share). 
 
In order to determine the price to be paid for the shares in the Takeover Bid, 
ALBA has appointed Grant Thornton Advisory, S.L.P, a Spanish company, with 
registered office at Paseo de la Castellana, 81, 28046 Madrid, recorded at the 
Commercial Registry of Madrid on Sheet M-657,404 and holder of Tax 
Identification Number (CIF) B63120513 ("Grant Thornton"), as an independent 
expert for the preparation of a valuation report on the Company's shares, based 
on the criteria and methods established in Article 10.5 RD 1066/2007. For this 
purpose, Grant Thornton issued the corresponding valuation report (the 
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"Valuation Report") on 10 December 2024, a copy of which is attached hereto 
as Annex 1. It is noted that the valuation date of the Valuation Report is 31 
October 2024. 
 
Based on the content and conclusions of the Valuation Report prepared by 
Grant Thornton, the values determined by the Board of Directors according to 
the valuation methods provided for in Article 10.5 RD 1066/2007 together with 
the justification of their respective relevance are those set out below. 
  

2.3.1. Net book value 
 

The net book value methodology ("NBV") is based on the net book worth of a 
company, which varies depending on whether the individual or consolidated 
financial statements of a company are used, and can be defined as the 
difference between the book value of a company's assets and liabilities, or as 
the value of own funds or net worth, excluding minority interests. Consequently, 
the net book value per share is the result of dividing the net worth by the number 
of shares (excluding treasury stock).  
 
Grant Thornton in the Valuation Report analysed the Company's NBV using the 
limited review consolidated financial statements, as at 30 June 2024. The 
Company does not hold shares as treasury stock.  
 
According to this valuation method, (based on the limited review consolidated 
financial statements at 30 June 2024), the value of the Company's shares is 
EUR 78.7. 
 
The Board of Directors, based on Grant Thornton's Valuation Report, has not 
considered this method to be appropriate for valuing the Company's shares. 
However, the consolidated NBV has been taken into account as a benchmark 
to determine the fair value of the Company's shares, since, in addition to there 
being items on the Company's balance sheet recorded for amounts that are not 
substantively different to the fair value, the consolidated VTC is significantly 
higher than the trading price at the date of the valuation by Grant Thornton. 
 

2.3.2. Liquidation value 
 

The liquidation value ("LV") of a company refers to the net value of the company 
in the event of dissolution or definitive cessation of its activity. In particular, it is 
based on calculating the remaining equity that would result from liquidating all 
the assets and liabilities of a company, taking into account the gains or losses 
generated in the process, the taxes derived from it, payment of costs incurred 
in the cessation of the activity, indemnification, transaction costs, legal 
expenses and other contingencies.  
 
As indicated in the Valuation Report, the application of this method would result 
in values significantly below those obtained using other valuation 
methodologies considered appropriate or as benchmarks and, as such, it has 
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not been necessary to calculate it for the purpose of determining the value of 
the Company's shares.  
 

2.3.3. Weighted average share price for the semester immediately prior to the date of 
the announcement of the proposed delisting 

 
This valuation method takes as a reference the weighted average price ("WAP") 
of the Company during the six-month period immediately prior to the date of the 
announcement of the proposed delisting, on 12 December 2024. 
 
In the six-month period prior to the date of the announcement of proposed 
delisting, the volume-weighted average price was EUR 49.82 per share and the 
closing price at the valuation date was EUR 48.1 per share. 
 
However, on the basis of the Valuation Report, the Board of Directors considers 
that the Company's trading price is not a valid market reference for estimating 
its fair value, since in the case of the Company there is no significant free float, 
the liquidity and frequency of transactions is very low, and the criteria for 
considering there is a liquid market in accordance with Article 1 of Delegated 
Regulation (EU) 2017/567 are not met. 
 
In light of the foregoing, the Board of Directors considers, based on the 
Valuation Report, that the true value potential of the Company is more solidly 
and reasonably obtained through the application of other methods, such as the 
sum of the parts, explained below. 
 

2.3.4. Consideration offered in takeover bids in the preceding year 
 

This methodology is based on the consideration paid by the Bidders for the 
same securities analysed in the twelve months prior to the valuation date of the 
Valuation Report. 
 
However, no bid was made in the year preceding the date of the delisting 
resolution, so there is no point of reference for this method.  
 

2.3.5. Other applicable valuation methods  
 

In accordance with Article 10.5 (e) RD 1066/2007, other valuation methods 
applicable to the Takeover Bid and commonly accepted by the international 
financial community have also been considered: 
 
(i) Multiples of comparable companies 

 
The method of multiples of comparable companies, both listed and those that 
have been the subject of recent transactions, indicates the fair value of a 
company's business or shares by comparing it with the resulting multiples of 
listed companies, on the one hand, and, on the other, of companies that have 
been the subject of a recent transaction, whose businesses are similar to 
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those of the valued company. After calculating and adjusting the price and 
business value multiples of the comparable companies, these are applied to 
the results of the business in question to reach a valuation. 

 
As indicated in the Valuation Report, Grant Thornton chose comparable 
companies based on size, type of holding and assets in which it invests with 
a greater degree of similarity to the Company. For its analysis, Grant Thornton 
selected the trading price multiple over the consolidated book value as a 
reference multiple, on the understanding that it is the only one that offers a 
certain degree of representativeness in relation to the Company's particular 
business. The application of this method gives a range of between EUR 46.9 
and EUR 50.1 per share.  

 
However, in the opinion of Grant Thornton, the selected sample of comparable 
companies has significant limitations regarding their degree of comparability 
in relation to the existence of relevant differences with the Company in terms 
of the nature of the investments, type and average life of the investments, etc., 
meaning that the multiples do not reliably or adequately reflect the 
particularities of the Company, and it cannot be considered sufficiently 
comparable to that sample. 

 
Therefore, the Board of Directors, based on the Valuation Report, rules out 
this method as an appropriate method for a valid reference of the Company's 
value or as a contrast to other methodologies used. 

 
(ii)  Dividend discount  

 
In accordance with the terms of the Valuation Report, the Company's current 
dividend policy has been followed for the application of the dividend discount 
model ("DDM"). These dividends have been discounted considering the cost 
of own funds and perpetual growth in line with the long-term growth of inflation 
in Spain.  
 
As a result of the valuation using the DDM, a value per share of between EUR 
14.8 and EUR 16.1 is obtained.  
 
The Board of Directors, based on the Valuation Report, has not considered 
this methodology to be appropriate because the remuneration for 
shareholders is established according to the Company's cash generation, and 
this does not correspond to the expected profitability or the value of its assets, 
but rather to the fact that it is based mainly on the dividends it receives from 
its investee companies and the rent from its real estate. Furthermore, the 
values derived from the application of this model would be significantly lower 
than what a shareholder can obtain on the market at current prices. 
  
As a complement to the dividend discount model, the Valuation Report also 
analysed the discounted free cash flow generated by the Company. 
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(iii) Discounted free cash flow 

 
The method of discounting free cash flow may be appropriate when the 
company being valued has a business model that allows the cash flows 
generated by the business in the coming years to be estimated with a certain 
degree of reasonableness, mainly including estimates of income, expenses, 
redemptions, investments and divestments, and changes in working capital, 
among other things, that are related to its activity. 
 
However, the Board of Directors, based on the Valuation Report, considers that 
this methodology is also not suitable for the estimation of value since, as with 
the dividend discount methodology, the free cash flows generated by the 
Company give a significantly lower valuation than what a shareholder could 
obtain on the market at current prices. 

 
(iv) Sum-of-the-Parts 

 
The sum-of-the-parts methodology ("SOTP") indicates the fair value of the 
shares of a company as an aggregation of the different values of investments 
in investee companies and real estate owned, net financial position and other 
assets and liabilities, and adding those adjustments or items that, while not on 
the balance sheet, are necessary for the normal functioning of the Company, 
or have an impact on its fair value.  
 
In particular, the SOTP method includes the result of assessing all the factors 
that affect the business of each investment and allows sensitivity analyses to 
be carried out on those variables that are considered necessary. This valuation 
method is applied in the case of going concerns, i.e. assuming the continuity of 
the Company's business and its investee companies on the basis of the current 
conditions and those arising from the future management of the same.  
 
In this regard, the valuation of all types of investments of the Company (i.e. 
direct holdings in listed companies, minority holdings in unlisted companies and 
funds managed by third parties and real estate) amounts to EUR 4,969.9 and 
EUR 5,185.6 million. In determining this range, the Company's structure costs 
and future cost savings due to delisting, as well as net financial debt and other 
assets and liabilities as at 30 June 2024, have been taken into account, 
resulting in a value per share of between EUR 82.4 and EUR 86.0.  

 
The Board of Directors, based on the Valuation Report, has considered the 
application of this method for the valuation of the Company to be the only 
appropriate method, as it best reflects the fair value of its shares as a sum of 
the different fair values of its investments, assets and liabilities, and because it 
is also the most widely accepted when it comes to assessing portfolio 
companies whose purpose is to invest in other companies and/or real estate 
assets. 
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For information purposes, the valuation ranges resulting from the different 
valuation methods established in Article 10.5 RD 1066/2007 referred to in the 
Valuation Report are set out in the following table:  
 

VALUATION METHOD VALUATION RANGE PER SHARE 
(EUR) 

Dividend discount  14.8– 16.1 
Weighted average price 49.9 
Multiples of comparable companies 46.9– 50.1 
Liquidation value  Lower than other appropriate and 

benchmark methods 
Consideration offered in takeover bids in 
the preceding year None 

Net book value 78.7 
Discounted free cash flow Lower than other appropriate and 

benchmark methods 
Sum-of-the-Parts 82.4– 86.0 

 
Grant Thornton finds that the most appropriate valuation method for valuing the 
Company, in view of its nature, functioning and object, is the Sum-of-the-Parts 
analysis, as it best reflects the fair value of the Company's shares, as the sum 
of the different fair values of its investments, assets and liabilities, concluding 
on this basis that the valuation range of ALBA's shares is between EUR 82.4 
and EUR 86.0 per share. 
 
The Board of Directors of the Company concludes, in line with the analysis and 
reasons set out in the Valuation Report, that the SOTP analysis represents the 
most relevant and appropriate valuation method in view of the nature and 
characteristics of the Company as a holding company or investment firm, and 
therefore, in view of it, the reasonable valuation of the Company's shares 
ranges from EUR 82.4 to EUR 86.0 per share.  
 
Consequently, the Board of Directors proposes eighty-four euros and twenty 
cents (€84.20) per share as the Takeover Bid price, which represents the 
midpoint of the above-mentioned range, on the understanding that such price 
complies with the provisions of Article 10.6 RD 1066/2007. 
 

3. TERMS AND CONDITIONS OF THE TAKEOVER BID 
 

In accordance with the provisions of Article 10 of the RD 1066/2007, once the 
resolution to delist the Company's shares has been adopted by the Extraordinary 
General Shareholders' Meeting, the request for authorisation of the Takeover Bid, 
together with the prospectus and other documents required in accordance with the 
applicable regulations, will be submitted to the CNMV for examination and, if 
applicable, authorisation. 
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Specifically, in accordance with the provisions of Article 10 of the RD 1066/2007, 
the terms of the Takeover Bid that the Board of Directors proposes to the 
Extraordinary General Shareholders' Meeting are as follows:  

 
3.1.1. Bidders 

 
The Bidders will be the Company itself together with Mr Carlos March 
Delgado and Son Daviú, S.L.U., a company wholly controlled by the former. 

 
3.1.2. Purpose 

 
The purpose of the Takeover Bid is to delist all the Company's shares from 
the Madrid, Barcelona and Bilbao Securities Markets, which will take place 
on the settlement date of the Takeover Bid. This procedure will be carried 
out in compliance with the provisions of both Article 65 LMVSI and Article 
10 of the RD 1066/2007. 

 
3.1.3. Securities targeted by the Takeover Bid 

 
The Takeover Bid is directed, in principle, at the entire share capital of 
ALBA, represented by 60,305,186 shares, each with a face value of one 
euro (€1), fully subscribed and paid in. However, the shares corresponding 
to Mr Carlos March Delgado, Son Daviú, S.L.U. and the rest of the 
shareholders who vote at the Extraordinary General Shareholders' Meeting 
in favour of the delisting and who, in addition, freeze their securities until 
the deadline for accepting the Takeover Bid referred to in Article 23 of the 
RD 1066/2007 has elapsed, will be excluded from the Takeover Bid.  
 
In this regard, it is stated that, in addition to Mr Carlos March Delgado and 
Son Daviú, S.L.U., holders of 12,969,340 shares, representing 21.51% of 
the share capital, other shareholders of the Company who together hold a 
total of 43,992,266 shares, representing 72.95% of the Company's capital, 
have undertaken to vote at the Extraordinary General Shareholders' 
Meeting in favour of delisting and to freeze their shares until the end of the 
Takeover Bid acceptance period, undertaking therefore not to take part in 
the Takeover Bid and to keep their shares frozen until the acceptance 
period ends. Consequently, the Takeover Bid will effectively be directed at 
a maximum of 3,343,580 shares, representing 5.54% of the share capital, 
notwithstanding the possibility of other shareholders voting in favour of the 
delisting and also undertaking to freeze their shares, which will be reported 
in the Takeover Bid prospectus. 

 
As regards the Takeover Bid acquisition structure, the shares included in 
the acceptances received will be distributed according to the following 
distribution rule:  

 
(i) first, Mr Carlos March Delgado and Son Daviú, S.L.U., a company 
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wholly controlled by the former, will acquire the shares representing up 
to a maximum of 1.50% of the share capital, in the order and proportion 
determined in accordance with the distribution rules specified in the 
request for authorisation of the Takeover Bid and in the corresponding 
Takeover Bid prospectus; and 

 
(ii) second, the remaining shares included in the acceptances of the 

Takeover Bid will be acquired by the Company. 
 

The shares acquired by the Company in the context of the Takeover Bid 
will be allocated to the Company's treasury stock, and therefore they are 
not expected to be redeemed. 
 
Since the Company has not issued subscription rights, obligations 
convertible into or exchangeable for shares, warrants, or any other 
securities, or instruments that grant the right, directly or indirectly, to 
subscribe or acquire shares in the Company, there are no ALBA securities 
other than its ordinary shares at which, in accordance with the applicable 
regulations, the Takeover Bid should be directed. 

 
3.1.4. Consideration 

 
The Takeover Bid will take the form of a sale and purchase. The 
consideration will consist of a cash price per share and will be paid in cash 
at the time the operation is settled. 
 
The price of the Takeover Bid is set at the amount of eighty-four euros and 
twenty cents (€84.20) per share. This price has been set in accordance with 
the criteria established in Articles 10.5 and 10.6 of the RD 1066/2007, as 
justified in this report, which is based on the Valuation Report prepared by 
Grant Thornton. 
 
As from the moment the General Shareholders' Meeting is called, the 
Report and the Valuation Report will be made available to the shareholders 
and published on the Company's website continuously, together with the 
remaining Meeting documentation. 
 
In order to ensure payment of the price of the shares they acquire in the 
context of the Takeover Bid, the Bidders, in accordance with the provisions 
of Article 15 of the RD 1066/2007, will obtain and submit the appropriate 
bank guarantees to the CNMV. It is hereby stated that, in the event a single 
guarantee is submitted to cover all the obligations that may result from the 
Bidders' Takeover Bid, Mr Carlos March Delgado and Son Daviú, S.L.U. 
will bear the proportional part of the guarantee costs corresponding to their 
respective payment obligations. 

 
3.1.5. Absence of conditions 
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The effectiveness of the Takeover Bid is not subject to any conditions 
whatsoever, notwithstanding the need to obtain the mandatory 
authorisation of the Takeover Bid from the CNMV. 
 

3.1.6. Compulsory purchases 
 

As this is a takeover bid made in part by the Company for its own shares in 
order to delist them, there will be no exercise of the compulsory purchase 
and sale rights established in Article 116 LMVSI and Article 47 of the 
RD 1066/2007.  
 

In witness whereof, the Board of Directors of the Company issues this report, in Madrid 
on 12 December 2024. 



Anexo 3 

Certificaciones acreditativas de los acuerdos adoptados por 

Corporación Financiera Alba, S.A. en relación con la exclusión de 

negociación de las acciones de Corporación Financiera Alba, S.A. 

y la formulación de la Oferta 



















































































































Anexo 4 

Certificación acreditativa de los acuerdos adoptados por  

Son Daviú, S.L.U. en relación con la formulación de la Oferta 
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SON DAVId, S . L . (Unipersonal) . - Aprobaci6n y poderes
especiales . –

NUMERO SIETE (7) . –––––––––––––––––––––––––––––––

En Madrid, a trece de enero de dos mil

veinticinco . ––

Ante mi , JOSE MARiA DE PRADA GUAITA, Notario del

Ilustre Colegio de Madrid, con residencia en esta

Capital ,

COMPARECE :

DON TOMAS RI VERO SANCHEZ , mayor de e(iad ,

domiciliado profesionalmente en 28006–Madrid, calle

de Castel16, n'’ 77 . Con DNI/NIP n6mero 02.855.393–N

INTERVIENE en nomE) re y represent aci6n de la

sociedad mer cant iI de responsabilidad limit ada

denominada "SON DAVIU, S .L .U. " , con domicilio social

en 28006–Madrid, calle de Caste116, n'’ 77 ; CIF B

86208238 . Constituida por tiempo indefinido mediante

escritura otorgada ante mi , el 15 de abril de 2011

con el namero 908 de mi protocolo . Inscrita en el

Registro Mercanti1 de Madrid, al Tomo 28 . 786, Folio

193 , Secci6n 8 - , noja M–518312 , inscripci6n la

I

pca
Rectángulo



El NIF citado esti vigente , se(;an resulta de la

consulta reallzada a la lista de NIFs Revocados . –––

Su obj eto social, segan resulta del Articulo 2 '’

de sus Estatutos Sociales , que constan en la

escritura de constituci6n , antes relacionada ,

comp rende las siguientes actividades : " a ) La

tenencia , adquisici6n y ena]enaci6n, por cuent a

propia, de valores pablicos y privacIos , y toda clase

de activos financieros , sin que se incluyan aquellas

actividades reservadas a Sociedades o Agencias de

Valores y Bolsa o a cualesquiera otras personas o

entidades relaclonadas con el IV[ercado de Valores

conforme a su legislaci6n especifica . b) La gesti6n

y administraci6n de valores representativos de los

fondos proplos de ent ida(ies no resident es en

territorio espa6ol , mediante la correspondiente

organizaci6n de medios materiales y persona:Les ,

realizandose esta actividad por cuenta propia, sin

que result en comp rendidas en la mi sma aquellas

actividades reservadas a Sociedades o Agencias de

Valores y Bolsa o a cualesquiera otras personas o

entldades relacionadas con el Mercado de Valores

conforme a su legislaci6n especifica . c) La

promoci6n, adquisici6n y explotaci6n, por cualquier
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titulo, incluso venta y arrendamiento, salvo el

financiero, de fincas rtrsticas y urbanas , asl como

la construcci6n de 6stas . Las actividades que

integran eI obj eto social podran ser desarrolladas

por la sociedad, total o parcialmente, en territorio

espa6ol o en cualquier lugar del extranjero, y de

modo indirect o , en cualquiera de las forma s

acimitidas en derecho y, en particular, la Sociedad

podra participar en otras sociedades de id6ntico o

analogo obj eto para el desarrollo del propio de esta

Sociedad, y ello mediante la suscripci6n de acciones

o participaciones en la fundaci6n o aument o de

capital de las mismas, o mediante la adquisici6n de

e11as por cualquier titulo . Que(ian excluidas todas

aque11as actividades para cuyo ejercicio Ia Ley

ext ja requisitos especiales que no queden cumplidos

por esta socieciad . Las actividades que precisen para

su ejercicio titu16 profesional o autorizaci6n

administ rat iva , deberan realizar se por mecIlo de

persona que ost ent e la reque r ida titulaci6n y /o



colegiaci6n necesarias y, en su caso, no podran

iniciar se antes de que se hayan cump lido los

requisitos aciministrativos exigidos . '’ ––––––––––––––

Act(la en su calicIad de Secretario del Conse jo de

Administraci6n de la Socie clad, al obj eto de ejecutar

las decisiones del socio anico de la sociedad, de

fecha 12 de diciembre de 2024 , asi como los acuerdos

adoptados por el del Conse jo de Administraci6n de

fecha 12 de diciembre de 2024 , segan constan en

certificaci6n de fecha 13 de diciembre de 2024 , que

me entrega y de jo uni(la a esta matriz, expedida por

el compareciente, en ejercicio de su citado cargo,

con el V'’ B'’ del Presidente de dicho Consej o, Don

Fernando Serrano Gonzalo , cu)'as firmas considero

le(gitimas . –––––––––––––––––––––––––––––––––––––––––

Asegura la vigencia actual de los citados cargos

y que no ha variado la capacidad de su representada .

Yo , el Not ar io , HAGO CONS TAR : que de la

certificaci6n unida, result:a que, a mi juicio y baI o

mi responsabilidad, el comparecient e tiene , en

virtud de su expresado cargo, facultades bastantes

para la formalizaci6n de esta escritura . –––––––––––

LEY 10/2010 . – Yo, el Notario, hago constar ,

expresamente , que he cumplido con la obligaci6n de
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identificaci6n del titular real que imF>one la Ley

10/2010 , de 28 de abril, que resultar ser lo que

consta acta autorizada por mi , el 30 de ] unto de

2016, con el nQmero 1.405 de protocolo, sin que se

haya modificado, segfrn manifiesta el compareciente .

Le ident if ico por medic) del document o de

identidad indicado, que he tenido a la vista ; y, en

el concepto de su int ervenci6n, le juzgo con

capacidad y legitimaci6n bastante para otorgar esta

escritura de elevaci6n a pablico de acuerdos

sociales de APROBACION Y PODERES .

OTORGA :

PRIMERO. - Que, poniendo en ejecuci6n la decisi6n

del socio 6nico de la sociedad "SON DAVID, S .L

(Unipersonal) " , de fecha 12 de diciembre de 2024 ,

content(ios en la certificaci6n uni(la a est a

escr it ur

Aprobaci6n de la formulaci6n de una ofert a

pOblica de adquisici6n por la Sociedad j unto con

a

Corporaci6n Financiera Alba , S . A . y Don Carlos March



Delgado , sobre la totalidad de las acciones de

Corporaci6n Financiera Alba , S . A. para su exclusi6n

de cotizaci6n bursatil, a los efectos de lo previsto

en el articulo 160 f ) de la Ley de Sociedades de

Capital. En los t6rminos y condiciones que figuran

en la certlficaci6n que se dan aqui por integramente

por reproducidos . ––––––––––––––––––––––––––––––––––

SEGUNDO . - Que, poniendo en ejecuci6n los acuerdos

del Conse jo de Administraci6n de la sociedad "SON

DAVIU , S . L . (Unipersonal) ", de fecha 12 de diciembre

de 2024 , contenidos en la certificaci6n unida a esta

escrittrra : –––––––––––––––––––––––––––––––––––––––––

Primero , – Aprobaci6n de la formulaci6n de una

oferta p6blica de adquisici6n por la Sociedad junto

con Corporaci6n Financiera Alba , S . A. y D . Carlos

March Delgado sobre la totalidad de las acciones de

Corporaci6n Financiera Alba, S . A. para su exclusi6n

de cotizaci6n bursat;il. ––––––––––––––––––––––––––––

En los t6rminos y condiciones que figuran en la

certificaci6n que se dan aqui por integramente por

reproducidos . ––––––––––––––––––––––––––––––––––––––

Segundo . - Otorgamiento de poderes especiales . –––

Al amparo de la delegaci6n de facultades otorgada

por el Socio 6nico en fecha de hoy , 12 de diciembre



EXCLUSiVO PARA DOCUMENTOS NOTARIALES

b+

E it!M BRE
ESTAB@

EX5671568
',,\

t

'’C)

r' /

}\

4/ 4 r) q\:

02/2019

de 2024 , con expresas facultades de sustituci6n y de

subdelegaci6n , el Conse jo de Administraci6n acuerda ,

por unanimidad, conferir poder tan amplio como en

Derecho fuera menester , en favor de : –––––––––––––––

• Don Andr6s Zunzunegui Ruano, mayor de e(lad, de

nacionalidad espa6ola, con domicilio profesiona1 en

Madrid ( 28006) calle Castel16, 77 , y provisto de

D . N . 1. 33.500.924 –K, vigente ; ––––––––––––––––––––––

• Don Fernando Serrano Gonzalo, mayor de eda(i, de

nacionalidad espa6ola, con domicilio profesional en

Madrid ( 28006 ) calle Castel16, 77 , y provisto de

D . N . 1 . 51.364.415–X, vigente ; y –––––––––––––––––––

• Don Tomas Rivero sanchez, mayor de e(iad, de

nacionalidad espa6ola, con domicilio profesional en

Madrid (28006 ) calle Castel16, 77 , y provisto de

D . N . 1 . 2.855.393–N, vigente ; –––––––––––––––––––––––

Cada uno de e 1 los , un "Apoderado " y ,

con juntamente, los '’Apoderados" ) para que cualquiera

de ellos , solidariamente , con su sola firma, y aun

cuando incurran en la figura ]urldica de la
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autocontrataci6n, mOltiple representaci6n o exista

colisi6n de intereses , puedan llevar a cabo en

nombre y por cuenta de la Sociedad, ejerclten todas

y cada una de las facultades que se les atribuyen en

la certificaci6n unida , y en la forma que en taI

certificaci6n se expresa, dandose todo ello aqui por

reproducido en evitaci6n de innecesar ias

repeticiones . –––––––––––––––––––––––––––––––––––––

CLAUstrrIA DE PROTECCI6N DE DATOS: –––––––––––––––––

"Ell compareciente queda informado de lo siguiente :

Sus datos personales seran obj eto de tratamiento

en esta Notaria, los cuales son necesarios para el

cumplimiento de las obligaciones legales del e]erci–

cio de la funci6n pablica notarial, conforme a

lo previsto en la normativa y en la legislaci6n no–

tarial ; y en las de prevenci6n del blanqueo de capt–

tales , tributaria y, en su caso, las normas sustan–

tivas que resulten aplicables al acto o negocio

juridico documentado . La comunicaci6n de los datos

personales es un requisito legal, encontrandose el

otorgante obligado a facilitar los datos personales ,

y estando informado de que la consecuencia de no fa–

cilitar tales dat os es que no ser ia posi–

ble autorizar o intervenir el presente documen–
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to ptrblico . Sus datos se conservarin con caracter

corrfidencial. ––––––––––––––––––––––––––––––––––––––

La finalidad del tratamiento de los datos es cum–

plir la normativa para autorizar/intervenir el pre–

sente documento , su facturaci6n, seguimiento poste–

rior y las funciones propias de la actividad nota–

rial de obligado cumplimiento; y las que pueden de–

rivarse de las autorizadas por la Ley, las adoptadas

por las Administraciones P6blicas y las entidades

cesionarias autorizadas por Ley, incluida la elabo–

raci6n de perfiles precisos para la prevenci6n e in–

vestigaci6n por las autoridades competent es del

blanqueo de capitales y la financiaci6n del terro–

rlsrno . –––––––––––––––––––––––––––––––––––––––––––––

El compareciente manifiesta , en este acto, su vo–

luntad libre, especifica , in£ormada e inequivoca de

que acepta y presta su consentimiento expreso al

tratamiento de los datos personales que le concier–

rler) . –––––––––––––––––––––––––––––––––––––––––––––––

El notario realizara las cesiones de dichos datos



que sean de obligado cumplimiento a las Aciministra–

ciones Pablicas , a las entidades y sujetos que esti–

pule la Ley y, en su caso, al Notario que suceda o

sustituya a1 actual en esta notaria . –––––––––––––––

Los datos proporcionados se conservaran durante

los aAos necesarios para cumplir con las obligacio–

nes legales del Notario o qulen le sustituya o suce–

da

Puede e]ercitar sus derechos de acceso, rectifi–

caci6n, supresi6n, limitac16n, portabilidad y oposi–

ci6n al tratamiento, por medic) de correo postal ante

el Notario autorizante, sito en 28C)10–IYadrid, calle

Santa Engracia n'’ 6, 2 '’ . Asimismo, tiene el derecho

a presentar una reclamaci6n ante una autoridad de

corltrol. –––––––––––––––––––––––––––––––––––––––––––

Los datos seran tratados y protegidos segan la

Legislaci6n Notarial, la Ley Organica 3/2018 de 5 de

diciembre de Protecci6n de Datos de Caracter Perso–

nales y garantia de los derechos digitales (o la Ley

que la sustituya ) y su normativa de desarrollo, y el

Reglamento (UE ) 2016/ 679 del Parlamento europeo y

del Consej o de 27 de abri1 de 2016 relativo a la

protecci6n de las personas fisicas en lo que respec–

ta al tratamiento de datos personales y a la libre
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circulaci6n de estos datos y por el que se deroga la

Directiva 95/46/CE . ––––––––––––––––––––––––––––––––

Yo el Notario hago expresa advertencia e informo

al otorgante , de las consecuencias de toda indole

que se pueden derivar de la inexactitud o falta de

veracidad de las manifestaciones por 61 realizadas

en la presente escritura . El otorgante, manifiesta

quedar plenamente enterado de mi advertencia e in–

formaci6n . –––––––––––––––––––––––––––––––––––––––––

Leida esta escritura por el compareciente y por

mi , el Notario, doy fe que aqu61 manifiesta haber

quedado debidament e informado de su cont enicIo y

presta a 6ste su libre consentimiento y firma . –––––

De todo lo expresado, en lo procedente, en este

instrumento pQblico, de haber identificado al compa–

reciente por me(ilo de su documento identificativo

rese6ado en la comparecencia, que me ha sido exhibi–

do de que el consentimiento ha sido libremente pres–

tado y de que el otorgamiento se adecua a la legali–

dad y a la voluntad debidamente informada del otc)r–



gante o interviniente, asi como de quedar extendida

en sets folios de papel timbrado de uso exclusivo

para documentos notariales , serie IE, nameros el del

presente y los cinco anteriores en orden correlati–

vo , yo , el Notario . DC)Y FE . – –––––––––––––––––––––––

Esti la f irma del compareciente . – E:stan el signo y

firma del Notario autorizante . Rubricados y sellado .

Documento sin cuantia . Ley 8 /1989 . ––––––––––––––––

DOCUb4ENTO UNIDO –––––––––––––––––––



PAPEL EXCLUSIVO PARA tX)CUI,IENTOS NOTARIALES

, '- ' ': '"----' EX5671571

\n

T.1 Ml BRE
DE:L ESTA:DO

I, i-.’F:i{(;i{!!
)

02 /2019
II+r \ \h\

37

Q:
( B

// ] in q\O_ /

TOMAS RIVERO sANCHEZ, SECRETARIO DEL CONSEJO DE
ADMINISTRAct6N DE LA COMPAQiA MERCANTil “SON DAVID, S.L.
(Unipersonal)“

CERTIFICO

I.- Que segOn resulta deI Acta de Decisiones det socio Onico, de 12 de diciembre de
2024, Don Carlos March Delgado, mayor de edad, casado, domiciliado en Madrid,
caite Pedro de Valdivia 19, con DNI/NIF 50265040-N, ejeniendo ias funciones de
Junta General de la sociedad. ha adoptado ias siguientes DECISIONES:

“Primera.- Aprobaci6n de la formulaci6n de una oferta pObtica de adquisici6n
por la Sociedad junto con Corporaci6n Financiera Alba, S.A. y D. Carlos March
Delgado, sobre la totalidad de las acciones de Corporaci6n Financiera Alba,
S.A. para su exclusi6n de cotizaci6n bursaHI, a los efectos de la previsto en el
articulo 160 f) de la Ley de Sociedades de Capital.

A los efectos de to previsto en el aRiculo 160 D de la Ley de Sociedades de Capital,
el Socio Unico aprueba la forrnutaci6n y ejecuci6n por la Sociedad, junto con
Corporaci6n Financiera Alba, S.A. (:'ALBA'') y et Socio Onico (los ’'Oferentes"), de
una oferta pOblica de adquisici6n sobre la totaiidad de las acciones de ALBA, para
su exclusi6n de negociaci6n en las Boisas de Valores de Madrid, Barcelona y Bilbao
( la “Oferta").

Et Socio Unico hace constar que la formulaci6n y ejecuci6n de la OteRa esti sujeta
a la aprobaci6n por parte de la Junta General Extraordinaria de ALBA de la exciusi6n
de negociaci6n de las acciones representativas de la totalidad deI capital de ALBA
en las Bolsas de Valores de Madrid, Barcelona y Bilbao

Asimismo, el Socio Onico delega en el Consejo de Administraci6n, con expresa
facultad de sustituci6n y de subdeiegaci6n. aun cuando incurra en !a figura juridica
de la autocontrataci6n, m01tiple representaci6n o exista colisi6n de intereses, la
facultad de establecer los t6rminos y condicianes de la Oferta, asi como la
reaiizaci6n de cuantos actos resuiten oportunos o convenientes para la formu}aci6n
y ejecuci6n de la Oferta, incluyendo, sin caracter limitativo, la suscripci6n y
formalizaci6n de cuantos acuerdos y contratos resulten necesarios o convenientes
a tales fines, y el otorgamiento de los poderes que resulten necesarios o meramente
convenientes.

Sequnda.- Ejecuci6n de acuerdos

El Socio Unico facu ita a los Consejeros de la Sociedad, D' Fernando Serrano
Gonzalo, D. Sebastian A. Hillgadh y D. Tomas Rivero sanchez, para que cualquiera
de ellos, actuando con car6cter solidario, en nombre y representaci6n de la
sociedad, puedan elevar a pablicos los precedentes acuerdos, entendi6ndose ei
presente apoderamiento en el sentido mas amplio que en Derecho se requiera para
los citados fines especificos

Tercera.- Redacci6n, lectura y aprobaci6n deI acta

A continuaci6n se redacta el presente acta que, tras su lectura. queda aprobada
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ii.- (lue seg(in resuita dei acta carrespondiente a la reuni6n del C:onsejo de
Ac$mini$trac16n de la $ociedac!, ceiebracia en W:adricI, en el £iomicitio $oci81, ca§ie
Castei16, 77, el 12 de ciiciernbre de 2024, ai esiar presentes tos tres (;onsejero s que
lo integran. D. Fernando Serrano (3onzaio. D. Sebastian A. Hliigadh y D, Tomas
FRivero sanchez, y decidir por unanimidad ta celebraci6n de Consejo, se adoptaron,
par unanirnidaci, ertire otros, fos acuerdos que seguidamente se indican:

“Primero.- Aprobaqi6n de la fpfrpu,$aci6n cie una oferta pObiica cie ac$qui$ici6n
por la Sociedacl junto con Corporaci6n Financiera Alba, S.A, y D. Carlos March
Delgado $cbre la totalicfad de ias acciones de Corporaci6r& Financiera Ait>a,
S.A. para su exciu si 6rl de co8z8ei ari bursati!.

A ta vista de las decisiones adoptacias en ei dia de hoy par el socio 6nico de ia
Sociedad, D, Carlos March Delgado (e! "Socio Cirlico“). ei Corlsejo de Admir+istraci6ir
acuerda, por unanimidaci, aprobar la forrnulaci6n y ejecuci6n por parte de !a
Socie clad, jurlto con Corporaci6n Financiera Alba, S.A. ("ALBA’') y e! Socio Urlico
(todo s elb s, en conjunto, los '’Oferentes"), de una afeda p6biica de adquisici6n de
accione§ sabre las acciones de ALBA para su exc:usi6n de negociaci6n en las
Bolsa s de Valores de Madrid, Barce iona y Bilbao (ia “C)ferta"), con una
contrapre${aci6n pagadera en efecHvo de 84,20 euros por acci6n

Ei Consejo de Administraci6n trace con star que !a efecHva formulaci6n y ejecuci6n
de ia Ofeaa esti sujeta a la aprabaci6n por parte de la Junta General Extraoalinaria
de ALBA de la exclusi6n de negociaci6n de las acciones representaUvas de !a
tota}idad deI capital de ALBA en las Bolsas de Valores de Madrid, Barcelona y
Bilbao.

E! Consejo de Administraci6n acuer<ia los $iguierites t6rrninos y candiciones de la
Q&aa :

a) La Ofeaa bene como $naiidad ia exclusi6n de negociaci6n de las acciones de
ALBA en !as Bo isas de Valore$ de Madrid, Barcelona y Bilbao

b) La Oferta se extiende a :a totaiidad de las acciones de ALBA afectadas por la
exclusi6n de negociaci6n, esto es, a la totatidad de las acciones representativas
dei capital social

Sin perjuicio de to anterior, la Ofella no se dirige a las acciones htularid3c! de los
accior+istas de ALBA que voter! a favor de la exclusi6n y que, ademas,
}nmavilicer\ sus acciones hasta que transcurra ei plazo de aceptaci6n cie !a
Ofer{a, de conformidac] con to previsto el articulo 10.2 del RD 1066/2007

Se deja constancia de que, aciemas de la Sociedad y ei Socio Urlica, Htuiares
de 12.969.340 acciones representaHvas deI 21,51 % det capital social de ALBA.
otros accioni stas de ALBA Utulares en conjunto de 43.992-266 acciones
representativas del 72,95% dei capital social, se han cornprometido a votar a
favor de !a (Ncaa y a inmovi!}zar sus acciones & ios efecto s de no acudir a ta

2
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rnisrna, y a no transmitir sus acciones de ningan otro modo. En consecuencia,
esti previsto que la Ofeda se dirija de modo efectivo a la adquisici6n de un
nOmero maximo de 3.343.580 acciones, representativas deI 5,54 % del capital
total de ALBA

c) Las acciones que se incluyan en las aceptaciones que se reciban se distribuiran
entre los Oferentes de acuerdo con la siguiente regia de repado:

(i) en primer iugar, el Socio Unico directa o indirectamente a trav6s de la
Sociedad, adquirira hasta un m6ximo de 904.578 acciones de ALBA
representativas dei 1,50% del capital social de ALBA: y

(ii) las restantes acciones comprendidas en las aceptaciones de la Oferta
sean adquiridas por la propia ALBA.

d) La Oferta se formulara como compraventa por parte de los CXerentes, siendo la
contraprestaci6n ofrecida de ochenta y cuatro euros con veinte c6ntimos de euro
(84,20€) por acci6n, que se pagara en efectivo.

e) El plazo de la Ofeda se indicara en el folleto y se fijara entre 15 y 70 dias
naturales contados a partir dei dia habit bursatil siguiente a la fecha de
pubticaci6n del primero de los anuncios a los que refiere el articulo 22 del RD
1066/2007 en el Botetin Oficiai de Cotizaci6n de las Boisas de Vaiores de
Madrid, Barcelona y Bilbao y, al menos, en un diario de difusi6n nacIonal. El
plazo de aceptaci6n finalizar6 en todo caso a ias 24:00 horas del Oitimo dia del
plazo

D Con el fin de asegurar el cumpiimiento de las obiigaciones de la OfeNa, los
Oferentes, de conformidad con la dispuesto en et articuio 15 del RD 1066/2007,
procederan a la obtenci6n y presentaci6n ante la CNMV de uno o varios avaies
bancarios a primer requerimiento emitidos por una o varias entidades de cr6dito.

g) La Oferta no estara sujeta a ninguna condici6n, por lo que sera v61ida y surtid
pienos efectos cuaiquiera que sea el nOmero de acciones ofrecidas a ALBA por
los accionistas que la acepterI.

En cualquier caso, la C)ferta estara sujeta a la autorizaci6n por parte de la
CNMV, que sera solicitada por los Oferentes tras la aprobaci6n por la Junta
General Extraordinaria de ALBA de la exciusi6n de negociaci6n de las acctones
representativas de la totalidad deI capital de ALBA en las Ba Isas de Valores de
Madrid, Barcelona y Bilbao.

h) At no exisHr obligaciones convertibles ni otros instrumentos que puedan dar
lugar a derechos de suscripci6n o adquisici6n de acciones de ALBA, la Oferta
se dirige exctusivamente a los titulares de las acc iones de ALBA.

i) Por tratarse de una oferta pOblica de adquisici6n de exclusi6n formuiada en
parte por ALBA sobre sus propias acciones, no concurren las circunstancias

3



p©vistas en el adiculo 47 dei RD 1066/2007 y, por tanto, no procedera el
ejenicio de los derechos de compraventa forzosa.

Se9uncio.„' <3tor§}aalienta de podere$ e$peciaie$.

At amparo de la delegaci6n de facuitades otorgada por ei Socio Linico an fecha de
hoy, 12 de c${ciembre de 2024, con expresas facultade$ de $usdtuci6n y de
$ubdeiegaci6n, el Consejo de Aciministraci6n acuerda, por unaninlidaci, conferir
poder tan amplio corno en Derecho fuera rnenester, en favor de:

+ D. And ds Zunzunegui Ruaria, mayQr cie edaci, de nacionalic§ad espa6oia, can
donricilio profesiona} en Madri ci (28006) cai ie Ca$tei16, 77, y provisto de D.N. i.
3:3,5<:>0.924-K. vigente;

+ D, Fernando Serrano Gonzaio, mayor de eciad. de nacianaiiciad esf>aftaia.
can dorniciiio profesiona! en Madrid (28006) caile Casteli6, 77, y provisto de
D.N.i. 51.364.415-X, vigente; y

+ D. Tomas Rivero sanchez, mayor de eclad, de nacionaiidad espa6ola, con
domicilio profesionai en Madrid (28006) ca lie Castel16, 77, y provisto de D.N
2.855,393-N, vigente;

(cada una de eiios, un '’Apoderacio" y, conjuntarnente, ios "Apoderadas"}

para que cualquiera de elios, $oiidariamente, con su sola $rma, y aun cuando
incurran en la ngura juridica de !a autocontrataci6r!, rnCttiple representaci6n o exista
colisi6n de intereses, puedan lievar a cabo en nombre y por cuenta de la Sociedad
las siguientes actuaciones:

a} celebrar y formalizar los contratos privados que sean necesario s a rnerarnente
conveniente$ en reiaci6n con la pre$entaci6n. formuiaci6n y ejecuci6n de la
Oferta

b) en su casa, cornparecer ante on fedatario pablico para forrnalizar en
docurnento pablico cualesquiera de los contratas privados referido$ en el
apartado a) anterior:

c> firmar cuantos documento s pC:b;icas y prlvados, y reaiizar cuantos acto$
resulten opodunos o meramente convenientes para la presentaci6n, la
forrnuiaci6n y ejecuci6n de la Oferta y, a titulo meramente enunciativo y no
lim}tativo, los siguientes

(i) redactar, negociar, su$cribir, otorgar y/o ejecutar cuaiquier documento
reiacionado y/a vinculado con la OfeNa y su presentaci6n ante ;a CNMV
incluidos a t{tulo ejempiificaUvo: (i) la solicitud de autorizaci6n de la
Oferta; (ii) el foIleto inforrnativn de la C)feda y su docurnentaci6n

complementaria; (iii) cua$quier supiemento al foileto inforrnabvo de !a
Oferta y su documentaci6n complementaria; (iv) asi como cuaiquier <Bro
documento que sea atii, necesario, conveniente y/o relaclonac30 con !a
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preparaci6n y formulaci6n de la Ofeda y/o su ejecuci6n y hquidaci6n,
incluidos ios pagos de los importes conespondierItes, incluyendo la
asunci6n, segCln iegalmente proceda, de la responsabitidad por su
contenido y proporcionando cuantos datos e informaciones sean
necesarios a tai fin hasta su autorizaci6n;

(ii) realizar ios oportunos contactos con la C;NMV al objeto, entre otros, de
poner en marcha el necesario expediente para la autorizaci6n de la
Ofeda y la aprobaci6n del correspondiente folieto informative por parte
de la CNMV;

(iii) publicar cuantos anuncios y comunicaciones relaUvos a la C)ferta fueran
necesarios o convenientes;

(iv) contratar cualesquiera asesores necesarios o meramente convenientes
en el contexto de la implementaci6n y ejecuci6n de la OfeHa, asi como
designar ia o las entidades o sociedades que vayan a actuar por cuenta
de la Sociedad para ia realizaci6n de las actuaciones necesarias para la
intermed}aci6n y :iquidaci6n de la Ofeda;

(V) estabiecer y desarrol[ar con ALBA los t6rminos y condiciones de la
Oferta, incluyendo en su caso la modificaci6n dei precio ofrecido en caso
de requerirse para la autorizaci6n de la Oferta por la CNMV, asi como el
plazo de aceptaci6n de la Oferta y los demas t6rminos de la misma, todo
eno sin necesidad de consulta a1 Socio Cinico de la Sociedad:

(vi) desistir de la ejecuci6n de la Ofeda, en caso de que concurran
circunstanc}as excepcionales que hagan desaconsejable su ejecuci6n
por razones de inter6s social de la Sociedad y/o ALBA:

(vii) desisUr de la (Xena en aqueilos casos en que resulte legalmente posible
y sea conveniente para la Sociedad y/o ALBA;

(viii) adquirir en nombre de la Sociedad, en el marco de la Ofeda y con
sujeci6n a los t6rminos y condiciones de la misma, acciones de ALBA
para la completa ejecuci6n de los acuerdos adoptados;

(ix) formaiizar los doculnentos que resuiten necesarios para la obtenci6n,
constituci6n, rnodificaci6n y, en su caso, extensi6n de las garantias que
aseguren et cumplimiento de las obligaciones resuitantes de :a OkHa.
soiic}tando, en su caso. las reducciones de las garantias que procedan,
asi como e: levantamiento de las mismas, a los efectos de to establecido
en et adicuio 15 del RD 1066/2007;

(X) realizar, en general, todas aqueilas actuaciones. geshones y tramites que
resuiten necesarios o convenientes ante la C;NMV, las Sociedades
Rectoras de las Bolsas de Vaiores de Madrid. Barcelona y Bilbao, ia
Sociedad de Gesti6n de los Sistemas de Registro, Compensaci6n y
Liquidaci6n de Vaiores (lberciear). el Registro MercanUI y ante cualquier

5



otro ente, organismo. er:Ndad y regisko pdblico a privado, para ia
compieta ejecuci6n de los acuer£:ios adoptados y. en particular, para !a
efectiva exctusi6n de negociaci6n de ias acciones cie ALBA una vez se
haya }iquidado ia C)baa;

(xi) por}er en marcha todo$ ias acto s y forniaiida cie s, estipular cualqu§er

contrato o acuerdc, reaiizar cuaiquier dep6sito, form8li<lad, asi como, en

general, rea!}zar cualquier ac8vidad relacionada a complementaria - sin
exclu stones ni iimitacione s- que fuera necesaria y/o Cfit a los efectos de
io anterior y para la mis cornpieta ejecuci6n de las actuaciones iieva£ias
a cabo en el ejercicio dei poder= y

<X}{) comparecer ante not8ria para otorg8r ia e:ev8ci6r+ a pabiieo de !as
acuerdo$ adoptado s, y re8iizar euan{as ac{u8ciones fueran convenierites

o necesarias para iograr su mas compteta ejecuci6n e inscripci6n
euan(to proceda, en ios registros pGblicos correspondiente s y. en
especiaE, en el Registro IUercanHI correspondiente, extendi6ndose esta
delegaci6n a la faculta(I de subsanar, aciarar, interpretar, I>rec tsar a
complementar, en su case y en !as t6rminos mas amplios, tos acuerdos
adoptados en cuantas e$crituras o documentos se otorgasen en su
ejecuci6n, la pubiicidacl de los rnismos, y, de mc>do particular, cuantos
defecto s, omisiones o errores, de forma o fonda, impiclieran ei acceso de

los acuerdos adoptados y de sus con$ecuencias en los citados Regis}ros
Mercantiles, incorporan(io, inciuso, por propia autoriciad, ias
modi$cacione$ que ai efecto sean necesarias o puestas de manines ta en
la calificaci6n, oral o escrita, dei Sr. Registrador Mercantil o requeridas
por las autoridades competentes. sin necesidad de nueva consuita at
Socio Onico de la Sociedad,

bdo ei eraendimiento de que toda s ias facuitade$ an{eriore$ reiacionadas con la
C)ferta se ejecutaran cie rnanera coordlnada y consen$ua{ia con los dernis
Qferentes y, en particular, can ALBA

Ei Con$ejo de Administraci6n deja constanci3 de que la efectivldad de los poderes
aqui otorgados esti sujeta a la aprobaci6n por parte de la Junta General
Extraordinaria cie ALBA de la exciusi6n de negociaci6r! de las accione$
representaUvas de la totaiiciad det capital de ALBA en ias BoIsas de Valores de
Madrid, Barcelona y Bilbao.”

“Cuarto.- Deleqaci6n de facuitade s para la ejecuci6n de tos acuerdo$
adoptados.

Ei Consejo de Adrninistract6r! acuei-da, por unanimidad, facuitar al Presi(iente O
Fernando Serrano Gonzaio, y ai $ecretario del Consejo D. Tomas Rivero SirIChez,
para que cuaiquiera cie elias, ac{uando con cargcter $olidario o !nciisUrtta, en narn!)re
y representaci6n de la Sociedae:i, suscrib8 euan los docunien{os pCi!)licos Ilo

6
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privados y contratos considere necesarios. o a su juicio convenientes, para dejar
constancia y ejecutar los acuerdos adoptados en este Consejo de Administraci6n,
con !a mayor amplitud, pudiendo inciuso modificar, en aspectos concretos no
sustancia Ies, los acuerdos adoptados para acomodarlos a las exigencias de la
CNMV o a la calificaci6n del Registro Mercantil, subsanando escrituras y realizando
los actos que estime necesarios o convenientes hasta lograr la autorizaci6n de la
Oferta por la CNMV y su posterior liquidaci6n y la inscripci6n de los acuerdos en el
FRegistro MercanHt

Quinto.- Redacci6n. lectura y aprobaci6n deI acta,

A continuaci6n et Presidente suspendi6 la reuni6n para que el Secretario redactara
el acta de la misma. Reanudada ta sesi6n, tras la lectura dei acta, 6 sta resuit6
aprobada por unanimidad de los concurrentes.

Sin mas asuntos que tratar se levant6 la sesi6n.”

Y para que asi conste a los efectos opodunos, expido la presente cer{iRcaci6n, con
el V'’ B' del Presidente del Consejo de Administraci6n, en Madrid. a 13 de enero de

RES[DENTE Et Secretario

Fernando Serrano Gonzalo Tomas Rivero sanchez
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DILIGENCIA DE INCORPORACION Y DE COTE JO DEL INSTRU–

MENTO N . ' 7 /25 Doy fe de haber realizado la integra

incorporaci6n de esta matriz al protocolo electr6ni–

co y de su concordancia con el protocolo en papel,

con lo cual doy por concluida esta diligencia de cu–

yo content(lo, asi como de que queda extendida en el

presente y anico folio de papel timbrado notarial,

DOY FE. DILIGENCIA DE DEP6SITO DEL INSTRUMENTO N. o

7 /25 Deposit:o con firma electr6nica cualificada esta

matriz en la sede electr6nica del Conse jo General

del Not ariado , que me devuel ve el hash

EFD2FI 8961557E64D78C7 8818FIA7 8 D5 correspondiente a

la matriz y el hash 3FCD36341C209ACE668 8D379AD6FDB33

correspondlente a los unidos , con lo cual doy por

concluida esta diligencia de cuyo content(io, asi co–

mo de que que(da extendida en el presente y anico fo–

Ilo de papel timbrado notarial, DOY FE . – Prada ru–

k)ricacio . –––––––––––––––––––––––––––––––––––––––––––

ES PRIMERA COPIA AUTORIZADA de su matriz que ba jo el nOmero
y fecha al principio indicado obra en mI protocolo corrien–
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te , de instrumentos p6blicos y previa nota en el mismo la
expido para el compareciente, seq(in interviene , en once
folios de papel timbrado, serie EX, n6meros 5671565 y los
diez siguientes , en Madrid a trece de EnerJ7 de dos mil
veinticinco . DOY FE .
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Anexo 5 

Certificación del Registro Mercantil de Madrid acreditativa de la 

constitución de Son Daviú, S.L.U. y sus estatutos sociales vigentes 









-estatutos: 



"Artículo 5°.- CAPITAL.- El capital social se fija en CUATRO MILLONES 
CUATROCIENTOS DIECINUEVE MIL NOVECIENTOS OCHENTA Y TRES EUROS 
(4.419.983 Euros), dividido en CUATRO MILLONES CUATROCIENTAS DIECINUEVE 
MIL NOVECIENTAS OCHENTA Y TRES (4.419.983) PARTICIPACIONES SOCIALES 
iguales, de 1 Euro (UN EURO) de valor nominal cada una de ellas, numeradas 
correlativamente del 1 al 4.419.983, ambos inclusive. Tales participaciones son 
acumulables e indivisibles y atribuyen a los socios los mismos derechos, no tendrán el 
carácter de valores, ni podrán estar representadas por medio de títulos o de anotaciones 
en cuenta, ni denominarse acciones. Dicho capital está íntegramente asumido y 
totalmente desembolsado." 















 
 



Anexo 6 

Relación de las adquisiciones de acciones de Corporación Financiera 

Alba, S.A. realizadas por Corporación Financiera Alba, S.A.,  

D. Carlos March Delgado y Son Daviú, S.L.U. 

  



Relación de las adquisiciones de acciones de Corporación Financiera Alba, S.A. 

realizadas por Corporación Financiera Alba, S.A., D. Carlos March Delgado y Son 

Daviú, S.L.U. 

Oferente Fecha Núm. acciones Cambio Importe en euros 

CORPORACIÓN 

FINANCIERA ALBA, 

S.A. 

09/01/2025 9.378 82,80 776.498,40 

09/01/2025 3.871 82,90 320.905,90 

09/01/2025 108.000 83,00 8.964.000,00 

10/01/2025 80 82,80 6.624,00 

10/01/2025 3.308 82,90 274.233,20 

10/01/2025 10.000 83,00 830.000,00 

10/01/2025 47.957 83,00 3.980.431,00 

13/01/2025 2.066 82,90 171.271,40 

14/01/2025 999 82,90 82.817,10 

20/01/2025 3.972 83,10 330.073,20 

20/01/2025 6.500 83,20 540.800,00 

21/01/2025 1.544 83,10 128.306,40 

22/01/2025 615 83,10 51.106,50 

22/01/2025 139 83,20 11.564,80 

22/01/2025 2.000 83,30 166.600,00 

23/01/2025 1.038 83,20 86.361,60 

23/01/2025 3.000 83,30 249.900,00 

24/01/2025 1.353 83,20 112.569,60 

24/01/2025 75 83,30 6.247,50 

24/01/2025 3.500 83,40 291.900,00 

27/01/2025 57 83,20 4.742,40 

27/01/2025 2.326 83,30 193.755,80 

27/01/2025 4.588 83,40 382.639,20 

06/02/2025 30.742 83,50 2.566.957,00 

07/02/2025 421 83,40 35.111,40 

07/02/2025 900 83,50 75.150,00 

11/02/2025 47 83,50 3.924,50 

12/02/2025 333 83,50 27.805,50 

13/02/2025 41 83,50 3.423,50 

13/02/2025 256 83,60 21.401,60 

14/02/2025 965 83,50 80.577,50 

14/02/2025 173 83,55 14.454,15 

17/02/2025 151 83,50 12.608,50 

17/02/2025 63 83,60 5.266,80 

18/02/2025 3.883 83,50 324.230,50 

18/02/2025 6.022 83,60 503.439,20 

19/02/2025 9.137 83,50 762.939,50 

19/02/2025 298 83,55 24.897,90 

19/02/2025 3.000 83,60 250.800,00 

20/02/2025 1.596 83,50 133.266,00 

20/02/2025 437 83,55 36.511,35 

20/02/2025 1.300 83,60 108.680,00 



Oferente Fecha Núm. acciones Cambio Importe en euros 

21/02/2025 296 83,50 24.716,00 

CORPORACIÓN 

FINANCIERA ALBA, S. 

24/02/2025 274 83,50 22.879,00 

24/02/2025 2.700 83,60 225.720,00 

25/02/2025 4.740 83,50 395.790,00 

26/02/2025 149 83,50 12.441,50 

26/02/2025 8.000 83,60 668.800,00 

26/02/2025 4.300 83,70 359.910,00 

27/02/2025 616 83,50 51.436,00 

27/02/2025 800 83,60 66.880,00 

27/02/2025 3.500 83,70 292.950,00 

28/02/2025 1.314 83,50 109.719,00 

28/02/2025 800 83,60 66.880,00 

28/02/2025 2.300 83,70 192.510,00 

03/03/2025 1.980 83,50 165.330,00 

03/03/2025 1.000 83,60 83.600,00 

03/03/2025 6.900 83,70 577.530,00 

04/03/2025 304 83,50 25.384,00 

04/03/2025 10.000 83,60 836.000,00 

04/03/2025 2.200 83,70 184.140,00 

05/03/2025 1.729 83,50 144.371,50 

05/03/2025 2.400 83,70 200.880,00 

06/03/2025 1.099 83,50 91.766,50 

06/03/2025 1.138 83,60 95.136,80 

06/03/2025 3.900 83,70 326.430,00 

 

  



Oferente Fecha Núm. acciones Cambio Importe en euros 

D. CARLOS MARCH 

DELGADO  

19/03/24 2.227 47,82 106.495,14 

20/03/24 3.200 47,13 150.816,00 

21/03/24 1.770 47,20 83.544,00 

11/06/24 500 49,45 24.725,00 

12/06/24 150 50,70 7.605,00 

13/06/24 2.425 51,01 123.699,25 

14/06/24 1.502 50,63 76.046,26 

17/06/24 2.708 50,89 137.810,12 

18/06/24 2.940 51,56 151.586,40 

19/06/24 5.000 52,06 260.300,00 

20/06/24 4.271 52,19 222.903,49 

21/06/24 14.076 51,40 723.506,40 

24/06/24 6.750 51,47 347.422,50 

25/06/24 5.950 51,14 304.283,00 

26/06/24 7.998 51,12 408.857,76 

27/06/24 6.272 51,00 319.872,00 

28/06/24 6.750 50,93 343.777,50 

01/07/24 3.770 51,10 192.647,00 

02/07/24 5.050 51,07 257.903,50 

03/07/24 5.517 51,00 281.367,00 

04/07/24 5.701 51,01 290.808,01 

05/07/24 8.500 51,04 433.840,00 

08/07/24 8.024 51,06 409.705,44 

09/07/24 2.199 50,92 111.973,08 

10/07/24 1.022 50,71 51.825,62 

11/07/24 1.801 50,38 90.734,38 

12/07/24 1.500 50,22 75.330,00 

15/07/24 700 50,08 35.056,00 

16/07/24 1.200 49,65 59.580,00 

17/07/24 1.400 49,35 69.090,00 

18/07/24 1.350 49,73 67.135,50 

19/07/24 799 49,55 39.590,45 

22/07/24 1.750 50,01 87.517,50 

23/07/24 2.250 50,21 112.972,50 

24/07/24 1.700 49,86 84.762,00 

25/07/24 546 49,38 26.961,48 

26/07/24 899 49,39 44.401,61 

29/07/24 1.750 49,38 86.415,00 

30/07/24 301 49,29 14.836,29 

31/07/24 1.100 49,57 54.527,00 

01/08/24 3.195 49,90 159.430,50 

02/08/24 2.168 49,44 107.185,92 

05/08/24 2.500 48,81 122.025,00 

06/08/24 1.675 48,83 81.790,25 

07/08/24 890 49,59 44.135,10 



Oferente Fecha Núm. acciones Cambio Importe en euros 

D. CARLOS MARCH 

DELGADO 

08/08/24 1.550 49,50 76.725,00 

09/08/24 1.350 49,86 67.311,00 

12/08/24 608 50,04 30.424,32 

13/08/24 2.234 50,44 112.682,96 

14/08/24 6.101 51,00 311.151,00 

15/08/24 1.925 51,35 98.848,75 

16/08/24 30.000 51,66 1.549.800,00 

19/08/24 2.709 51,87 140.515,83 

20/08/24 1.500 51,92 77.880,00 

21/08/24 2.650 52,01 137.826,50 

22/08/24 8.850 51,95 459.757,50 

24/09/24 594 49,60 29.462,40 

25/09/24 1.551 50,13 77.751,63 

26/09/24 4.050 51,03 206.671,50 

27/09/24 4.000 51,36 205.440,00 

30/09/24 5.381 51,34 276.260,54 

01/10/24 3.992 51,67 206.266,64 

 

  



Oferente Fecha Núm. acciones Cambio Importe en euros 

 

 

 

 

SON DAVIÚ, S.L.U, 

02/10/24 15.001 51,41 771.201,41 

03/10/24 14.900 51,21 763.029,00 

04/10/24 16.200 51,41 832.842,00 

07/10/24 4.682 51,53 241.263,46 

08/10/24 8.514 51,81 441.110,34 

09/10/24 1.836 52,59 96.555,24 

10/10/24 1.315 52,82 69.458,30 

11/10/24 24.552 53,07 1.302.974,64 

 

 



Anexo 6 bis 

Relación de las adquisiciones de acciones de  

Corporación Financiera Alba, S.A. realizadas por los consejeros de  

Corporación Financiera Alba, S.A.  

(a excepción de las operaciones realizadas por  

D. Carlos March Delgado) 

  



Relación de las adquisiciones de acciones de Corporación Financiera Alba, S.A. 

realizadas por los consejeros de Corporación Financiera Alba, S.A. (a excepción de las 

operaciones realizadas por D. Carlos March Delgado) 

Adquirente Fecha Núm. acciones Cambio Importe en euros 

D. JUAN MARCH DE

LA LASTRA

08/10/24 8.513 51,81 441.058,53 

09/10/24 140 52,59 7.362,60 

D. JUAN MARCH

JUAN 
11/10/24 18.000 53,07 955.260,00 



Anexo 7 

Copia de las cuentas anuales individuales de 2023 de Son Daviú, S.L.U. 



























































Anexo 7 bis 

Certificación de la información financiera a 30 de junio de 2024 

de Son Daviú, S.L.U. 









Anexo 8 

Certificados de inmovilización de acciones de 

Corporación Financiera Alba, S.A. 



A continuación se incluye el listado de los accionistas de Corporación Financiera Alba, S.A. 
que han inmovilizado sus acciones:  

1. Corporación Financiera Alba, S.A.;  
2. Dña. Mercedes Vilardell March;  
3. Agropecuaria El Águila, S.A.;  
4. Atacampa, S.A.;  
5. Banca March, S.A.;  
6. Charcolino, S.A.;  
7. Cibernética e Informática, S.A.;  
8. Compañía Insular Mercantil, S.A.;  
9. Dña. Rita Cremonesi March;  
10. Dña. Concepción de la Lastra Ramos-Paul; 
11. EPYR, S.A.;  
12. Exportaciones Proyectos y Representación;  
13. Fundación Juan March;  
14. Instituto Juan March de Estudios e Investigaciones;  
15. M.B. de Inversiones, S.A.;  
16. D. Carlos March de la Lastra;  
17. D. Juan March de la Lastra;  
18. Dña. María Gadea March de la Lastra;  
19. Dña. Gloria March Delgado;  
20. D. José Carlos March Delgado;  
21. D. Juan March Delgado;  
22. Dña. Leonor March Delgado;  
23. Dña. Catalina Thomas Gloria March Juan;  
24. D. Juan March Juan;  
25. Dña. Leonor March Juan;  
26. Dña. María March Juan;  
27. Dña. María del Carmen March Juan;  
28. Núñez de Balboa 20, S.A.;  
29. Lorenzo Olaso March;  
30. Peña Tajada, S.L.;  
31. Dña. Leonor Rosales March;  
32. Dña. María Rosales March;  
33. Son Daviú, S.L.U.;  
34. Son Perello Vey, S.A.;  
35. Surisla, S.A.;  
36. Dña. Carmen Vilardell March;  
37. D. Javier Vilardell March;  
38. D. Juan Carlos Villalonga de Roda;  
39. Dña. María Patricia Villalonga de Roda;  



40. D. Luis Villalonga Juan;  
41. D. Álvaro Villalonga March;  
42. D. Ignacio Villalonga March;  
43. D. Juan Carlos Villalonga March;  
44. Dña. Leonor White Vilardell; y 
45. D. Nicholas Charles White Vilardell.  

 

































































































Anexo 9 

Informe de valoración emitido por Grant Thornton Advisory, S.L.P. 
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Corporación Financiera Alba, S.A.
Calle Castelló, 77, Planta 5ª
28006 Madrid

11 de marzo de 2025

Adjuntamos la presente carta (la “Carta”) que complementa el trabajo y las conclusiones recogidas en 
nuestro informe de valoración (el “Informe”) emitido el pasado 10 de diciembre de 2024 (la “Fecha del 
Informe”) en calidad de experto independiente de Corporación Financiera Alba, S.A. y sociedades 
dependientes (“CFA” o la “Sociedad”, indistintamente) en relación con la oferta pública de adquisición (la 
“OPA” o la “Oferta”) formulada por parte de la Sociedad, conjuntamente con D. Carlos March Delgado y 
Son Daviú, S.L.U., sociedad controlada por este último (en conjunto, los “Oferentes”) por solicitud de 
exclusión de sus acciones de las bolsas de valores españolas. El Informe de experto independiente fue 
realizado atendiendo a los criterios indicados en el artículo 10.5 del RD 1066/2007, de 27 de julio, sobre 
el Régimen de las Ofertas Públicas de Adquisición de Valores (el “RD 1066/2007”) y en el artículo 65 de 
la Ley 6/2023, de 17 de marzo, de los Mercados de Valores y de los Servicios de Inversión.

De acuerdo con su solicitud, el objetivo de la presente Carta consiste en mostrar los procedimientos 
adicionales realizados para poder concluir sobre el rango de valoración de CFA actualizado a 31 de 
diciembre de 2024 que resulta de la consideración de los asuntos que aquí se describen, con base en 
nuestro juicio profesional y en la información tanto pública como interna de la Sociedad obtenida hasta la 
fecha de la presente Carta.

1. Fuentes de información

La principal información proporcionada por CFA de manera adicional a la ya facilitada para el Informe y 
que ha sido utilizada para los fines de la presente Carta ha sido la siguiente:



 

 

 Estructura corporativa de CFA a 31 de diciembre de 2024. 

 Estados financieros consolidados no auditados de CFA a 31 de diciembre de 2024. 

 Informe de valoración de Piolin II, S.à.r.I. realizado por Deloitte a 31 de diciembre de 2024. 

 Informe de valoración de Aegis Lux, S.à.r.I. realizado por Deloitte a 31 de diciembre de 2024. 

 Borrador del informe de valoración de las participadas de Artá Capital Fund II SCR, S.A. realizado 
por Kroll a 31 de diciembre de 2024. 

 Valoración de In-store Media S.A. realizada por Artá Capital a 31 de diciembre de 2024. 

 Valoración de Atlantic Aviation Services, S.L. realizada por KKR a 31 de diciembre de 2024. 

 Valoración de ERM Worldwide Group Limited. realizada por KKR a 31 de diciembre de 2024. 

 Informe de valoración de los inmuebles de Castelló 74, Castellana 42, Castellana 44, Castellana 89 
y el Edificio Oasis realizado por CBRE a 31 de diciembre de 2024. 

 Informe de valoración del inmueble de Castelló 77 realizado por CBRE a 31 de diciembre 2024. 

 Informe sobre el Estado de Inversión en March PE Global I a 30 de septiembre de 2024 y las 
contribuciones realizadas desde entonces hasta el 31 de diciembre de 2024. 

 Informe sobre el Estado de Inversión en March PE Global II a 30 de septiembre de 2024 y las 
contribuciones realizadas desde entonces hasta el 31 de diciembre de 2024. 

 Reporte trimestral del valor liquidativo del fondo Artá Capital Fund III a 31 de diciembre de 2024. 

Las fuentes de información sobre los datos de mercado y económicos a fecha 31 de diciembre de 2024 
que han sido analizadas para la elaboración de la presente Carta han sido las siguientes: 

 Fondo Monetario Internacional (FMI). 

 2022 Valuation Handbook – Size Premia, Kroll. 

 Prima de riesgo de mercado y de riesgo país 2015 – 2024, Aswath Damodaran.  

 Capital IQ – S&P. 

 

2. Procedimientos llevados a cabo 

Los procedimientos más relevantes que hemos llevado a cabo para la emisión de esta Carta han sido los 
siguientes: 

 Mantenimiento de diversas reuniones y conversaciones con la dirección de la Sociedad (la 
“Dirección”) con el fin de recabar toda la información necesaria para la realización de nuestro trabajo. 

 Análisis de los estados financieros individuales y consolidados de CFA para el ejercicio finalizado el 
31 de diciembre de 2024, así como otra información relevante o privilegiada publicada desde 
entonces y hasta la fecha de la presente Carta. 



 

 

 Cálculo del valor teórico contable de CFA a partir de los últimos estados financieros consolidados 
no auditados a fecha de 31 de diciembre de 2024 de la Sociedad. 

 Cálculo de un rango de valor actualizado a 31 de diciembre de 2024 de la acción de CFA como 
resultado de la aplicación de la metodología de suma de partes, analizando y concluyendo sobre 
cada una de las partidas que la componen en los mismos términos que se hizo en el Informe, en 
concreto: 

 Análisis del precio de cotización de cada acción de las sociedades cotizadas participadas a 31 
de diciembre de 2024 y de su precio medio ponderado por volumen de los 6 meses anteriores a 
dicha fecha. 

 Construcción de modelos de valoración propios para la aplicación del descuento de flujos de caja 
de las valoraciones de las sociedades no cotizadas participadas por CFA, y análisis de los 
diferentes informes de valoración preparados por expertos externos independientes de la 
Sociedad en relación con estas sociedades participadas no cotizadas. 

 Estimaciones propias de las tasas de descuento (“WACC”) apropiadas para el negocio de CFA, 
así como para cada una de sus sociedades participadas no cotizadas. 

 Entendimiento y análisis de contraste de las tasaciones de los inmuebles en 
propiedad de CFA realizados por CBRE Valuation Advisory, S.A.  

 Actualización del dato de la posición financiera neta a 31 de diciembre de 2024. 

 Actualización del dato de otros activos y pasivos a 31 de diciembre de 2024. 

 Entendimiento y proyección de los costes de estructura necesarios para la actividad de la 
Sociedad, así como de los costes por dejar de cotizar de CFA. 

 Obtención de una carta de manifestaciones firmada por la Dirección confirmando, entre otros 
aspectos, que ha revisado esta Carta y que no tiene conocimiento de que exista ningún 
acontecimiento, circunstancia, u otra información relevante que no nos haya sido entregada o 
comunicada y que pudiera afectar a la realización de nuestro trabajo. 

En relación con la metodología que recoge la cotización media ponderada de las acciones de CFA, no la 
hemos actualizado, además de por las razones que recogíamos en nuestro Informe, que siguen vigentes 
a la fecha de emisión de esta Carta para no considerarla como un método válido de valoración, debido 
también y de manera adicional al impacto significativo que el anuncio de la Oferta ha tenido en el precio 
de cotización de las acciones de CFA desde que se comunicó a la Comisión Nacional del Mercado de 
Valores (“CNMV”) el 12 de diciembre de 2024. 

Para realizar nuestro trabajo de actualización del rango de valor, hemos contado con cuanta información 
ha sido necesaria para poder concluir de manera análoga a como lo hicimos en nuestro Informe, sin que 
haya habido información pendiente considerada relevante que pudiese afectar de forma significativa a 
nuestra conclusión a la fecha de esta Carta.  

 



 

 

3. Consideraciones sobre hechos posteriores 

A continuación, describimos los principales aspectos que han sucedido tras la publicación del Informe y 
que hemos analizado para comprobar su potencial impacto en nuestra conclusión de valor: 

 Con fecha 14 de enero de 2025, CFA anunció mediante comunicación de información privilegiada 
que había alcanzado un acuerdo para la adquisición de una participación indirecta de cerca del 6% 
en el capital de Nord Anglia Education Limited, por un importe aproximado de $600 millones. A 
través de la información a la que hemos tenido acceso y apoyándonos en nuestras conversaciones 
con la Dirección, hemos analizado esta transacción, que a la fecha de esta Carta no se ha 
materializado, con el objeto de poder concluir si como consecuencia de la misma se podrían producir 
cambios en el valor de la acción de CFA. En la medida en que se trata de una operación entre partes 
independientes e informadas, teniendo en cuenta además que el precio de la misma viene acordado 
entre varios actores adicionales a la Sociedad, y que representa una rentabilidad para la misma, y 
por tanto un precio, que se sitúa en términos razonables y de mercado, si finalmente se llevase a 
cabo, la operación de compra del 6% aproximado del capital de Nord Anglia Education Limited no 
puede suponer una alteración en el valor de la Sociedad y por tanto, una vez analizada la 
información disponible, no afecta a nuestra conclusión en la presente Carta. 

 CFA adquirió en octubre de 2021, junto a su participación del 23,7% en Grupo Profand, S.L.U., la 
opción de vender dicha participación a partir de 2025. La dirección de CFA nos ha confirmado que 
ha llegado a un acuerdo para la venta de esta participación por un importe aproximado de €127 
millones. Este acuerdo se ha hecho público el 28 de febrero de 2025. Por lo tanto, el precio de venta 
acordado ha sido considerado para nuestro trabajo de actualización, aunque su diferencia con el 
considerado en nuestro Informe, de €128,2 millones, no presenta diferencias significativas. 

 Desde el pasado 9 de enero de 2025, la Sociedad ha venido realizando diferentes adquisiciones de 
acciones propias en el mercado, siendo la última de ellas a la fecha de esta Carta la realizada el 6 
de marzo de 2025. Por lo tanto, y a diferencia de lo que ocurría cuando preparamos nuestro Informe, 
la Sociedad posee ahora un número de acciones propias en autocartera que, a la fecha de emisión 
de esta Carta, asciende a 338.570 acciones, representativas de un 0,56% de su capital social. Esta 
circunstancia se ha tenido en cuenta a la hora de realizar nuestros análisis y concluimos que no 
afecta a nuestra conclusión. 

 Con fecha 20 de febrero de 2025, Naturgy Energy Group, S.A., (“Naturgy”) comunicó a la CNMV su 
intención de proponer a la Junta General de Accionistas, que se celebrará el 25 de marzo de 2025, 
lanzar una oferta pública de adquisición parcial a un precio de €26,5 por acción, dirigida, una vez 
descontada la autocartera que ya posee, al 9,1% de su capital social. La autorización de esta oferta 
de adquisición parcial por parte de la Junta está condicionada a que, con anterioridad, Naturgy haya 
recibido compromisos de aceptación en su totalidad por accionistas que ostenten más del 10% del 
capital o a que el consejo determine que el nivel de aceptación de los accionistas significativos es 
suficiente para cumplir con los objetivos de la operación. CFA mantiene una participación total del 
5,44% en el capital de Naturgy a través de una participación directa del 0,11% y de una participación 
indirecta del 5,33% a través del vehículo Rioja Investment, en el que participa junto a CVC Capital 



 

 

Partners (socio mayoritario). El efecto de la desinversión de CFA en Naturgy tendría un efecto muy 
poco significativo en la valoración de CFA que no afectaría de manera material a nuestras 
conclusiones incluidas en esta carta. 

 

4. Consideraciones 

Para la preparación de esta Carta, Grant Thornton ha realizado las revisiones, análisis y averiguaciones 
que ha considerado necesarias y apropiadas a las circunstancias, además de las condiciones generales 
económicas y de mercado, así como el estado de los negocios y situación financiera de CFA y de sus 
participadas, que se desprende tanto de información pública como no pública facilitada por la Sociedad, 
así como nuestra experiencia en valoración de empresas en general.  

La estimación del valor de una empresa es un proceso analítico complejo tanto desde un punto de vista 
cuantitativo como cualitativo, que implica la utilización de datos objetivos y de decisiones subjetivas, así 
como de hipótesis sobre los métodos de análisis más apropiados y relevantes, y la aplicación de dichos 
métodos a las circunstancias concretas, por lo que el sistema y procedimientos que llevan a formarse una 
opinión razonada y sólida sobre el valor de una compañía no resultan sencillos de sintetizar y de exponer. 
En caso de que alguna de las hipótesis o cualquiera de la información fundamental en la que se basa 
esta opinión de valor resultara ser falsa o inexacta, no se podría ni se debería confiar en nuestras 
conclusiones de valor. 

Es conveniente destacar que las proyecciones financieras de las sociedades participadas realizadas por 
terceros independientes, la determinación de los criterios y premisas sobre los que están basadas, así 
como el detalle de la información pertinente que pudiera afectar a la ejecución de las mismas, como en 
cualquier proyección que incluye la utilización de hipótesis, éstas podrían no cumplirse, ya que existe la 
posibilidad de que surjan hechos y circunstancias no previstas que den lugar a variaciones importantes 
entre estos estados financieros presupuestados y las cifras que finalmente se produzcan. 

 

5. Conclusión 

Teniendo en cuenta todas las consideraciones descritas en esta Carta, la información puesta en nuestro 
conocimiento y analizada por nosotros en relación con los hechos acaecidos posteriormente a la fecha 
de emisión de nuestro Informe y los procedimientos llevados a cabo, con base en nuestro juicio 
profesional, el rango de valoración de CFA a fecha de 31 de diciembre de 2024 se sitúa entre €83,7 y 
€87,2 por acción. La variación de este rango respecto al incluido en nuestro Informe no es significativa 
de acuerdo con nuestra experiencia, práctica y estándares de la profesión, en términos de materialidad y 
en relación con nuestra conclusión. A lo anterior se hace preciso añadir la consideración de las 
circunstancias específicas de CFA, pues un porcentaje muy considerable de sus activos (cerca del 45%) 
está compuesto por valores cotizados sujetos a las variaciones de cotización diarias y, por lo tanto, a su 
consiguiente reflejo en el valor por acción. 



El detalle a 31 de diciembre de 2024 de los valores de las distintas tipologías de activos de CFA, así 
como los ajustes realizados a la misma fecha para poder concluir de acuerdo con la metodología de suma 
de partes, es la siguiente:

Una vez analizados los hechos posteriores que se resumen en el apartado 3, concluimos que, a fecha de 
la presente Carta, mantenemos nuestras conclusiones sobre el valor de las acciones de CFA a 31 de 
diciembre de 2024.

La presente Carta, que figurará adjunta al folleto de la OPA junto con nuestro Informe, ha sido preparada 
para beneficio y uso exclusivo de Corporación Financiera Alba, S.A., sus accionistas y la Comisión 
Nacional del Mercado de Valores, y debe ser leída y sus conclusiones interpretadas juntamente con el 
Informe, teniendo en cuenta los objetivos, contexto y consideraciones contenidos en el mismo. Nuestras 
conclusiones son válidas a 11 de marzo de 2025.

Atentamente,

Fernando Beltrán
Socio Director de Advisory

Javier González Caballero
Socio de Valoraciones

Corporación Financiera Alba - 31/12/2024

€M Mínimo Máximo
Cotizadas 2.147,4 2.208,8
No cotizadas 3.167,6 3.253,1
Inmuebles 318,1 318,1
Costes de estructura (610,3) (546,4)
Ahorro de costes por dejar de cotizar 6,8 7,6
Posición financiera neta (13,0) (13,0)
Otros activos y pasivos 30,3 30,3
Total 5.047,0 5.258,5
Nº acciones (M) 60,3 60,3
Valor por acción (€) 83,7 87,2



Anexo 11 

Avales bancarios emitidos en relación con la Oferta 
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Anexo 12  

Modelo de anuncio de la Oferta 
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ANUNCIO DE LA OFERTA PÚBLICA DE ADQUISICIÓN DE ACCIONES DE 

CORPORACIÓN FINANCIERA ALBA, S.A. PARA SU EXCLUSIÓN DE 

NEGOCIACIÓN FORMULADA POR LA PROPIA SOCIEDAD JUNTO CON D. 

CARLOS MARCH DELGADO Y SON DAVIÚ, S.L.U. 

La Comisión Nacional del Mercado de Valores (la "CNMV") ha autorizado con fecha [] 

de [] de 2025 la oferta pública de adquisición de acciones de la sociedad Corporación 

Financiera ALBA, S.A. ("ALBA" o la "Sociedad") formulada por la Sociedad 

conjuntamente con D. Carlos March Delgado y Son Daviú, S.L.U. (conjuntamente, los 

"Oferentes") para su exclusión de negociación. 

La Oferta se regirá por la Ley 6/2023, de 17 de marzo, de los Mercados de Valores y de los 

Servicios de Inversión (la "Ley de los Mercados de Valores y de los Servicios de 

Inversión"), por el Real Decreto 1066/2007, de 27 de julio, sobre el régimen de las ofertas 

públicas de adquisición de valores (el "Real Decreto 1066/2007") y demás legislación 

aplicable. 

A continuación, y de conformidad con lo establecido en el artículo 22 del Real Decreto 

1066/2007, se incluye la información esencial de la Oferta que consta en el folleto de esta 

última (el "Folleto"). 

El Folleto, así como la documentación complementaria que lo acompaña, estarán a 

disposición de los interesados, al menos, desde el día siguiente a la publicación del primero 

de los anuncios a los que se refiere el artículo 22.1 del Real Decreto 1066/2007 en las 

siguientes direcciones: 

Entidad Dirección 

Comisión Nacional del Mercado de Valores 

CNMV Madrid Calle Edison 4, Madrid 

CNMV Barcelona Calle Bolivia 56, 08018 Barcelona 

Sociedades Rectoras de las Bolsas de los Valores 

Sociedad Rectora de la Bolsa de 

Valores de Madrid 

Plaza de la Lealtad 1, 28014 Madrid 

Sociedad Rectora de la Bolsa de 

Valores de Barcelona 

Paseo de Gracia 19, 08007 Barcelona  

Sociedad Rectora de la Bolsa de 

Valores de Bilbao 

Calle José María Olabarri, 48001Bilbao 
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Entidad Dirección 

Sociedad y resto de Oferentes  

ALBA Calle de Castelló, 77, 28006 Madrid 

Son Daviú Calle de Castelló, 77, 28006 Madrid 

D. Carlos March Delgado Calle de Castelló, 77, 28006 Madrid 

Asimismo, el Folleto, con sus anexos, estará disponible en la página web de la CNMV 

(www.cnmv.es), en la página web de ALBA (www.corporacionalba.es) no más tarde del 

plazo antes indicado. 

http://www.cnmv.es/
http://www.corporacionalba.es/
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1. SOCIEDAD AFECTADA 

ALBA, sociedad afectada por la Oferta, que es además uno de los Oferentes, es una 

sociedad anónima de nacionalidad española, con domicilio social en Madrid, calle 

Castelló, 77, 5ª planta, y titular del número de identificación fiscal A-28060903. Se 

encuentra inscrita en el Registro Mercantil de Madrid al tomo 417, folio 196, hoja 

M-8078 y con código LEI 959800CJH35NNZQQW653. 

El capital social de ALBA es de 60.305.186,00 euros, dividido en 60.305.186 

acciones, de un (1) euro de valor nominal cada una de ellas, pertenecientes a una 

misma y única clase y serie, con idénticos derechos políticos y económicos, 

totalmente suscritas y desembolsadas, y representadas mediante anotaciones en 

cuenta cuya llevanza corresponde a la Sociedad de Gestión de los Sistemas de 

Registro, Compensación y Liquidación de Valores, S.A. ("Iberclear") y sus 

entidades participantes. 

Las acciones de ALBA están admitidas a negociación en las Bolsas de Valores de 

Madrid, Barcelona y Bilbao a través del Sistema de Interconexión Bursátil. 

Para más información sobre ALBA, véase el apartado 1.3 del Folleto. 

2. SOCIEDADES OFERENTES 

La Oferta se formula conjuntamente por ALBA, D. Carlos March Delgado y Son 

Daviú. 

Las acciones de ALBA comprendidas en las aceptaciones de la Oferta se distribuirán 

entre los Oferentes de acuerdo con la siguiente regla de reparto: 

(i) en primer lugar, D. Carlos March Delgado adquirirá las primeras 10.000 

acciones de la Sociedad, representativas del 0,34% de las acciones a las que se 

dirige la Oferta y del 0,02% del capital social;  

(ii) en segundo lugar, Son Daviú, S.L.U., sociedad íntegramente participada por 

D. Carlos March Delgado, adquirirá hasta un máximo de 894.578 acciones de 

la Sociedad, representativas del 30,84% de las acciones a las que se dirige la 

Oferta y del 1,48% del capital social; y 

(iii) las restantes acciones comprendidas en las aceptaciones de la Oferta, esto es, 

hasta un máximo de 1.996.121 acciones que representan el 68,82% de las 

acciones a las que se dirige la Oferta y el 3,31% del capital social de la 

Sociedad, serán adquiridas por la propia ALBA. 
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2.1 ALBA 

La información sobre ALBA, que es a su vez la sociedad afectada por la Oferta, se 

detalla en el apartado 1. 

2.2 Son Daviú 

Son Daviú es una sociedad limitada unipersonal, de nacionalidad española, con 

domicilio social en calle Castelló, 77, 28006 Madrid, Madrid, inscrita en el Registro 

Mercantil de Madrid, al tomo 28.786, folio 193, sección 8ª, hoja M-518312, 

inscripción 1ª, provista de Número de Identificación Fiscal (N.I.F.) B-86208238. 

Son Daviú es una sociedad íntegramente participada por D. Carlos March Delgado, 

por lo que en virtud de las reglas de cómputo del artículo 5 del Real Decreto 

1066/2007 dichas acciones se le atribuyen íntegramente y se suman a las que tiene a 

título individual. 

Son Daviú se constituyó el 15 de abril de 2011 ante el Notario de Madrid, D. Jose 

María de Prada Guaita, bajo el número 908 de su orden de protocolo.  

2.3 D. Carlos March Delgado 

D. Carlos March Delgado, mayor de edad, de nacionalidad española, con domicilio 

profesional en Calle de Castelló, 77, 28006 Madrid, es licenciado en Derecho y 

consejero dominical de ALBA desde el 22 de junio de 1988.  

Una descripción más exhaustiva de los Oferentes se incluye en el apartado 1.4. del 

Folleto. 

3. ACUERDOS SOBRE LA OFERTA Y ALBA 

Al margen de que ALBA, D. Carlos March y Son Daviú, como Oferentes, han 

establecido las reglas de reparto entre ellos de las acciones que acudan a la Oferta, 

que se limitan a las manifestaciones vinculantes realizadas a tal efecto en el Folleto, 

y que se indican en el apartado 2 anterior, no existen acuerdos o pactos de ninguna 

naturaleza, ya sean verbales o escritos, expresos o tácitos, entre ALBA o cualquiera 

de las entidades del Grupo Alba con sus accionistas, o los socios de estos, o titulares 

de instrumentos financieros sobre acciones de ALBA, o los miembros de los 

órganos de administración, dirección y control de todos los anteriores o las personas 

que actúen de forma concertada con cualquiera de los anteriores, en relación con la 

Oferta.  

Asimismo, se hace constar que D. Carlos March Delgado y Son Daviú, por su parte, 

no tienen ningún acuerdo con ningún otro accionista de ALBA ni con los restantes 
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administradores de ALBA.  

Salvo por lo que refiere a los accionistas que han inmovilizado sus acciones, que 

votaron a favor de la exclusión de las acciones de ALBA y que no aceptarán la 

Oferta, no se conoce la intención de ningún accionista en relación con la aceptación 

o no de la misma. 

Igualmente, no se ha reservado ninguna ventaja específica a los accionistas o a los 

miembros de los órganos de administración, dirección y control de ALBA, así como 

tampoco se ha reservado ventaja específica a ninguna sociedad perteneciente al 

Grupo Alba, a ningún accionistas de cualquiera de las sociedades pertenecientes al 

Grupo Alba, ni a los miembros de los órganos de administración, dirección y control 

de cualquiera de las sociedades pertenecientes al Grupo Alba. 

4. OPERACIONES CON VALORES DE ALBA 

En los 12 meses previos a la fecha del anuncio público de la propuesta de exclusión 

y formulación de la Oferta de fecha 12 de diciembre de 2024 y hasta la fecha del 

Folleto: 

(i) ALBA ha adquirido 338.570 acciones de la Sociedad, representativas del 

0,56% del capital social y de los derechos de voto de ALBA, habiendo 

pagado un precio máximo por acción de 83,70 euros en la compra de las 

siguientes acciones de la Sociedad: (i) 4.300 acciones el 26 de febrero de 

2025; (ii) 3.500 acciones el 27 de febrero de 2025; (iii) 2.300 acciones el 28 

de febrero de 2025; (iv) 6.900 acciones el 3 de marzo de 2025; (v) 2.200 

acciones el 4 de marzo de 2025; (vi) 2.400 acciones el 5 de marzo de 2025; 

y (vii) 3.900 acciones el 6 de marzo de 2025; 

(ii) Son Daviú ha adquirido 87.000 acciones de ALBA, representativas del 

0,14% de su capital social y de los derechos de voto, pagando un precio 

máximo por acción de 53,07 euros en la compra de 24.552 acciones el 11 de 

octubre de 2024; y 

(iii) D. Carlos March Delgado ha adquirido directamente 222.791 acciones 

representativas del 0,37% del capital social y de los derechos de voto de 

ALBA, pagando un precio máximo por acción de 52,19 en la compra de 

4.271 acciones de ALBA el 20 de junio de 2024. 

Asimismo, según la información de que dispone la propia Sociedad, durante los 12 

meses anteriores a la fecha del anuncio público de la propuesta de exclusión y 

formulación de la Oferta de fecha 12 de diciembre de 2024 y hasta la fecha del 

Folleto, diversos consejeros de ALBA han realizado operaciones sobre acciones de 

ALBA, por sí o por personas estrechamente vinculadas a ellos, habiendo adquirido 
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un total de 26.653 acciones de la Sociedad, representativas del 0,04% capital social 

y los derechos de voto de la Sociedad y habiendo pagado un precio por acción 

máximo de 53,07 euros en la compra de 18.000 acciones de la Sociedad el 11 de 

octubre de 2024.  

El desglose de las referidas operaciones se incluye como Anexo 6 y Anexo 6 bis al 

Folleto. 

Al margen de lo recogido en este apartado y en el apartado 1.7 del Folleto, ni los 

Oferentes, ni ninguna persona que pudiera considerarse que actúa de forma 

concertada con cualquiera de ellos a los efectos del Real Decreto 1066/2077, ni, 

conforme al leal saber y entender de ALBA, D. Carlos March Delgado y Son Daviú 

tras haber realizado las comprobaciones razonablemente exigibles, ni los miembros 

de los órganos de administración de ALBA y Son Daviú, han llevado a cabo, ni han 

acordado llevar a cabo, directa o indirectamente, de forma individual o concertada 

con otros o de cualquier otra forma, ninguna operación con las acciones de ALBA, 

ni con instrumentos que pudieran dar derecho a la adquisición o suscripción de 

acciones de ALBA, ni que directa o indirectamente otorguen derechos de voto en 

ALBA. 

ALBA tiene intención, tal y como le permite el artículo 32.3 del Real Decreto 

1066/2007, de continuar adquiriendo, directa o indirectamente, acciones propias al 

margen de la Oferta a un precio igual o inferior al de la Oferta, como actuación 

complementaria de esta. No obstante, no existen acuerdos ni compromisos, ni 

negociaciones con terceros, para adquirir acciones propias al margen de la Oferta. 

La adquisición de acciones por parte de ALBA con anterioridad a la fecha de 

publicación del resultado de la Oferta al margen de esta, de conformidad con lo 

previsto en el artículo 32 del Real Decreto 1066/2007, determinará la obligación de 

comunicar cada adquisición a la CNMV en la misma fecha mediante comunicación 

de información privilegiada o de otra información relevante, según corresponda, 

con mención expresa de los precios pagados o acordados. Asimismo, además de las 

consecuencias establecidas en dicho artículo, si la adquisición se realizara a un 

precio superior al precio de la Oferta, este se elevará automáticamente al precio de 

adquisición más alto, y los Oferentes estarán obligados a ampliar la garantía 

aportada a la CNMV en el plazo de tres (3) días hábiles desde la adquisición. 

5. VALORES A LOS QUE SE DIRIGE LA OFERTA 

De conformidad con lo previsto en el artículo 10 del Real Decreto 1066/2007, la 

Oferta se dirige a la totalidad del capital social de ALBA, representado por 

60.305.186 acciones, de un (1) euro de valor nominal cada una de ellas, 

pertenecientes a una misma y única clase y serie, con idénticos derechos políticos y 



- 8 - 

 

 

económicos, totalmente suscritas y desembolsadas, y representadas mediante 

anotaciones en cuenta cuya llevanza corresponde a Iberclear y sus entidades 

participantes, con la excepción de las acciones de ALBA en autocartera y las 

acciones cuyos titulares votaron a favor de la exclusión en la Junta General 

Extraordinaria de Accionistas celebrada el 16 de enero de 2025 y que han 

inmovilizado sus acciones hasta que transcurra el plazo de aceptación de la Oferta, 

al que se refiere el artículo 23 del Real Decreto 1066/2007.  

En este sentido, además de D. Carlos March Delgado y Son Daviú, titulares en 

conjunto de 12.969.340 acciones representativas del 21,51% del capital social, otros 

accionistas de ALBA, titulares de un total de 44.096.577 acciones, representativas 

del 73,12% del capital social de ALBA, votaron a favor de la exclusión y de la 

formulación de la Oferta en la Junta General Extraordinaria de Accionistas de 

ALBA celebrada el 16 de enero de 2025 y han procedido igualmente a inmovilizar 

sus respectivas acciones. Asimismo, ALBA tiene en autocartera 338.570 acciones, 

representativas del 0,56% del capital social. 

En consecuencia, el número de acciones al que se dirige de modo efectivo la Oferta 

asciende a 2.900.699 acciones, representativas del 4,81% del capital social y 4,84% 

de los derechos de voto de ALBA. 

6. CONTRAPRESTACIÓN OFRECIDA 

La Oferta se formula como compraventa de acciones.  

La contraprestación de la Oferta es de 84,20 euros por acción de ALBA (el "Precio 

de la Oferta"). En consecuencia, el importe máximo a desembolsar por los 

Oferentes es de 244.238.855,80 euros, repartido entre los Oferentes de conformidad 

con lo previsto en el Folleto.  

El Precio de la Oferta se abonará íntegramente en efectivo. 

El Precio de la Oferta ha sido fijado conforme a lo previsto en el artículo 10.6 del 

Real Decreto 1066/2007. Se deja constancia de que dicho precio no es inferior al 

mayor entre (i) el precio equitativo al que se refiere el artículo 9 del Real Decreto 

1066/2007, y (ii) el que resulta de tomar en cuenta, de forma conjunta y con 

justificación de su respectiva relevancia, los métodos contenidos en el artículo 10.5 

del Real Decreto 1066/2007. 

En relación con el precio equitativo: (i) no existen compensaciones adicionales que 

hubieran sido o deban ser pagadas por los Oferentes, ni existen pagos diferidos a 

favor de ningún accionista de ALBA, (ii) no ha acaecido ninguna de las 

circunstancias establecidas en el artículo 9 del Real Decreto 1066/2007 que pudiera 

motivar la modificación del precio de la Oferta; y (iii) los Oferentes no tienen 
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ningún acuerdo vigente para la adquisición de acciones de ALBA. 

Para justificar que el Precio de la Oferta cumple con los requisitos de los artículos 

65 de la LMVSI y 10 del Real Decreto 1066/2007, el Consejo de Administración 

emitió con fecha 12 de diciembre de 2024 un informe que justifica detalladamente 

la propuesta de exclusión de cotización y de la formulación de la correspondiente 

oferta de exclusión y el precio ofrecido basándose en el informe de valoración de 

las acciones de ALBA emitido por Grant Thornton Advisory, S.L.P. en su condición 

de experto independiente, y que ha sido objeto de actualización, en los términos 

indicados en el apartado 2.3.3 del Folleto.  

Asimismo, si ALBA realizara cualquier reparto de dividendos, reservas o cualquier 

otra distribución a sus accionistas con anterioridad a la liquidación de la Oferta, ya 

sea ordinaria, extraordinaria, a cuenta o complementaria (incluidas las 

correspondientes a la política de remuneración del accionista difundida por ALBA, 

y siempre que la fecha de publicación del resultado de la Oferta en los boletines de 

cotización coincida o sea posterior a la fecha ex-dividendo), el Precio de la Oferta 

se reducirá por el importe de la distribución. 

En relación con lo anterior, ALBA tiene previsto que el abono del próximo 

dividendo tenga lugar, como viene siendo habitual, en el mes de junio de 2025, es 

decir, después del plazo de aceptación de la Oferta.  

Para más información sobre la contraprestación ofrecida por las acciones de ALBA, 

véase el apartado 2.3 del Folleto. 

7. CONDICIONES A LAS QUE ESTÁ SUJETA LA OFERTA 

La efectividad de la presente Oferta no está sujeta a ninguna condición. 

8. GARANTÍAS Y FINANCIACIÓN DE LA OFERTA 

De conformidad con lo dispuesto en el artículo 15 del Real Decreto 1066/2007, los 

Oferentes han presentado en la CNMV dos avales bancarios a primer requerimiento 

por importe agregado de 257.198.077,80 euros (un aval de 181.032.610,20 euros, 

que garantiza las obligaciones de pago de ALBA, y un segundo aval de 

76.165.467,60 euros, que garantiza las obligaciones de pago de D. Carlos March 

Delgado y de Son Daviú), emitidos por Banco Bilbao Vizcaya Argentaria, S.A., 

para responder del cumplimiento del pago de la contraprestación en efectivo de la 

Oferta por parte de los Oferentes.  

Los referidos avales garantizan, por tanto, la totalidad de la contraprestación 

ofrecida por los Oferentes por todas las acciones a las que se dirige la Oferta, que 
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asciende a 244.238.855,80 euros. 

La financiación de la Oferta se describe en detalle en el apartado 2.5.2 del Folleto. 

9. PLANES E INTENCIONES DE LOS OFERENTES EN RELACIÓN CON LA 

OPERACIÓN 

9.1 FINALIDAD DE LA OPERACIÓN 

La Oferta tiene como finalidad la exclusión de negociación de las acciones de ALBA 

de las Bolsas de Valores de Madrid, Barcelona y Bilbao, que fue propuesta por el 

Consejo de Administración de ALBA y aprobada por la Junta General Extraordinaria 

de Accionistas de ALBA celebrada el 16 de enero de 2025. 

9.2 PLANES ESTRATÉGICOS E INTENCIONES SOBRE LAS ACTIVIDADES 

FUTURAS Y LA LOCALIZACIÓN DE LOS CENTROS DE TRABAJO DE 

ALBA Y SU GRUPO 

Ni ALBA ni el resto de Oferentes tienen ningún plan estratégico ni intención de 

modificar la actividad de negocio de ALBA y de las sociedades del Grupo Alba. En 

este sentido, la intención de ALBA y del resto de los Oferentes es que ALBA y las 

sociedades del Grupo Alba continúen desarrollando su actividad igual que la han 

venido realizando hasta la fecha en el marco de su gestión ordinaria, sin que la Oferta 

o el resultado de la misma o la exclusión de negociación de la Sociedad vayan a 

comportar cambio alguno en los planes de negocio o programas de inversión 

vigentes. 

Asimismo, ALBA y el resto de Oferentes tienen previsto mantener la localización de 

los actuales centros de actividad de Alba y de las sociedades del Grupo Alba. 

9.3 PLANES ESTRATÉGICOS E INTENCIONES RESPECTO AL PERSONAL 

Y DIRECTIVOS DE ALBA Y SU GRUPO 

Ni ALBA ni el resto de oferentes tienen ningún plan estratégico ni intención de 

realizar cambios en las condiciones de trabajo del personal y directivos ni de la 

propia Sociedad ni de las sociedades del Grupo Alba. En este sentido, ALBA y el 

resto de los Oferentes tienen intención de mantener los puestos de trabajo existentes 

de empleados y directivos, salvo por los cambios que sean necesarios o se consideren 

apropiados en el marco de la operativa y gestión habitual de ALBA y el Grupo Alba. 

En todo caso, de la Oferta o de la exclusión de negociación de las acciones de ALBA 

de las Bolsas de Madrid, Barcelona y Bilbao no se derivará ningún cambio en los 

puestos de trabajo o en las condiciones de trabajo del personal y los directivos de la 

Sociedad y del Grupo Alba. 

9.4 PLANES RELATIVOS A LA UTILIZACIÓN O DISPOSICIÓN DE 
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ACTIVOS DE ALBA Y SU GRUPO; VARIACIONES PREVISTAS EN SU 

ENDEUDAMIENTO FINANCIERO NETO 

9.4.1 Planes relativos a la utilización o disposición de activos 

Ni ALBA ni el resto de Oferentes tienen ningún plan ni intención de utilizar 

o disponer de los activos de ALBA o de los activos de las sociedades del 

Grupo Alba fuera del curso ordinario de su actividad y de la política general 

de rotación de activos tradicionalmente aplicada por ALBA en tanto que 

sociedad de inversiones. 

ALBA no tiene ningún plan o intención respecto del destino de las acciones 

que tiene en autocartera ni las que adquiera en la Oferta ni al margen de la 

Oferta. 

9.4.2 Variaciones previstas en su endeudamiento financiero 

El endeudamiento consolidado de ALBA, calculado como el endeudamiento 

financiero neto a 31 de diciembre de 2024 sobre el patrimonio neto a dicha 

fecha es de 0,003, y teniendo también en consideración la adquisición de una 

participación indirecta de cerca del 6,0% en Nord Anglia Education por un 

importe de aproximadamente 600 millones de dólares, anunciada el 14 de 

enero de 2025 y la venta del 23,7% que ALBA tenía en Profand Fishing 

Holding, S.L. que comunicó al mercado el 28 de febrero de 2025, el 

endeudamiento consolidado de ALBA es de 0,099. Además, como 

consecuencia de la presente Oferta, está previsto que el endeudamiento 

consolidado se eleve a 0,140. 

No existe ningún plan ni intención de ALBA de cambiar la política de 

endeudamiento financiero, que se mantendrá en línea con la política vigente 

de financiación de ALBA y del Grupo Alba.  

9.5 PLANES RELATIVOS A LA EMISIÓN DE VALORES POR ALBA Y SU 

GRUPO 

Ni ALBA ni el resto de Oferentes tienen planes relativos a la emisión de acciones o 

valores de cualquier otra clase por parte de ALBA o cualquiera de las sociedades del 

Grupo Alba, ni planes relativos a la emisión de ningún tipo de instrumento de deuda 

por parte de ALBA o de cualquiera de las sociedades del Grupo Alba. 

9.6 REESTRUCTURACIONES SOCIETARIAS 

Ni ALBA ni el resto de Oferentes tienen planes de realizar ninguna operación de 

fusión, escisión, segregación o cualquier otra reestructuración societaria similar de 

ALBA o de las sociedades del Grupo Alba, ni tienen tampoco planes de venta de 
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activos, líneas de negocio o participaciones en el capital de sus filiales o entidades 

participadas fuera de la actividad habitual de ALBA en tanto que sociedad de 

inversiones. 

9.7 POLÍTICA DE REMUNERACIÓN DEL ACCIONISTA 

Ni ALBA ni el resto de Oferentes tienen planes de modificar la política de 

remuneración del accionista aprobada por el Consejo de Administración de ALBA 

el 30 de enero de 2023 que, como criterio general, en función de la evolución de la 

Sociedad, la previsión de resultados y la situación de liquidez, consiste en el reparto 

de un dividendo con cargo a los resultados del ejercicio y, si dicho resultado fuera 

insuficiente, con cargo a reservas disponibles, de 58.240.000 euros, y se satisface en 

una o varias veces a lo largo del ejercicio, a elección del Consejo de Administración. 

9.8 PLANES SOBRE LOS ÓRGANOS DE ADMINISTRACIÓN, DIRECCIÓN Y 

CONTROL DE ALBA 

Ni ALBA ni el resto de Oferentes tienen planes de realizar cambios en la estructura, 

composición y funcionamiento actual de los órganos de administración, dirección y 

control de ALBA ni en los de las sociedades del Grupo ALBA ni en el equipo 

directivo de ALBA, como consecuencia de la Oferta o tras la liquidación de la 

misma. 

En concreto, ALBA no tiene intención de que el Consejo de Administración deje de 

tener consejeros independientes, ni de eliminar o reducir las comisiones del Consejo 

de Administración, aunque no sea obligatorio tras la exclusión de negociación e 

independientemente del número de accionistas minoritarios que se mantengan en el 

capital tras la Oferta y de su participación en ALBA. 

9.9 PREVISIONES RELATIVAS A LOS ESTATUTOS DE ALBA Y DE GRUPO 

Una vez que sea efectiva la exclusión de cotización de sus acciones, ALBA podría 

valorar una posible reforma de sus estatutos sociales con el fin de ajustarlos en 

algunos de sus extremos a los que son propios de las sociedades no cotizadas, sin 

que a fecha del Folleto haya valorado ningún extremo a modificar en particular. 

9.10 EXCLUSIÓN DE NEGOCIACIÓN DE LAS ACCIONES DE ALBA 

De conformidad con lo previsto en el artículo 10.7 del Real Decreto 1066/2007, las 

acciones de ALBA quedarán excluidas de negociación cuando se haya liquidado la 

Oferta, con independencia del nivel de aceptación de la Oferta. 

9.11 IMPOSIBILIDAD DE EJERCICIO DE LOS DERECHOS DE 

COMPRAVENTA FORZOSA 
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Por tratarse de una oferta pública de adquisición formulada, entre otros oferentes, 

por ALBA, no se cumplirán en ningún caso los requisitos previstos en los artículos 

116 de la Ley de los Mercados de Valores y de los Servicios de Inversión y 47 del 

Real Decreto 1066/2007 y, por tanto, no procederá el ejercicio de los derechos de 

compraventa forzosa. 

9.12 INTENCIONES RELATIVAS A LA TRANSMISIÓN DE ACCIONES DE 

ALBA Y SU GRUPO 

D. Carlos March Delgado y Son Daviú no tienen ningún plan ni propósito de 

transmitir sus acciones de ALBA a terceros, y en particular, de las que puedan 

adquirir a través de la Oferta, ni existen negociaciones ni acuerdos con terceros, sean 

accionistas o no de ALBA, para la transmisión de las referidas acciones. 

ALBA no tiene planes ni previsiones de transmitir las acciones propias de las que es 

titular ni tampoco de las que pueda adquirir en la Oferta, ni al margen de la misma. 

ALBA no tiene ningún plan o intención respecto del destino de estas acciones.  

9.13 IMPACTO DE LA OFERTA Y SU FINANCIACIÓN SOBRE ALBA 

El pago de la parte correspondiente de la contraprestación de la Oferta por parte 

ALBA y los correspondientes gastos incurridos con la Oferta será realizado 

íntegramente con la tesorería disponible a 31 de diciembre de 2024, que asciende a 

453 millones de euros. 

El importe de tesorería del que ALBA dispondrá dependerá del nivel de aceptaciones 

de la Oferta. 

A efectos orientativos, el importe de tesorería que ALBA utilizaría para el pago de 

la contraprestación de la Oferta ascendería a 168.073.388,20 euros en el supuesto de 

que la Oferta fuese aceptada por el 100% de los destinatarios a los que se dirige. 

El patrimonio neto y los activos totales de ALBA se reducirán en 196.249 euros, y 

la deuda financiera neta se incrementará en ese mismo importe.  

ALBA considera que la adquisición de la totalidad o de una parte de las acciones a 

las que se dirige la Oferta no supondría cambios relevantes en ALBA ni en el Grupo 

Alba, ni tendrá un impacto financiero significativo, excepto por la salida de caja que 

supondrá el pago de la contraprestación de la Oferta y sus gastos en la parte 

correspondiente a las acciones propias que adquiera ALBA en la Oferta y el 

consiguiente impacto en el endeudamiento financiero neto, tal como se detalla en el 

apartado 4.13 del Folleto. 
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10. PROCEDIMIENTO DE ACEPTACIÓN Y LIQUIDACIÓN 

10.1 Plazo de aceptación de la Oferta 

El plazo de aceptación de la presente Oferta es de 30 días naturales contados a partir 

del día hábil bursátil siguiente a la fecha de publicación del primero de los anuncios 

a los que se refiere el artículo 22 del RD 1066/2007 en el Boletín de Cotización de 

las Bolsas de Valores de Madrid, Barcelona, Valencia y Bilbao y en un periódico 

de difusión nacional (excluyendo prensa digital). Se tomará como fecha de 

publicación de los anuncios en los boletines de cotización oficiales la fecha de la 

sesión bursátil a la que estos se refieran. 

A efectos de cómputo del referido plazo, se incluirá tanto el día inicial como el 

último del referido plazo. En el caso de que el primer día del plazo fuese inhábil a 

efectos del funcionamiento del SIBE, el plazo de aceptación se iniciará el día hábil 

siguiente y, en el caso de que lo fuese el último día del plazo, este se extenderá hasta 

el final del día hábil siguiente a tales efectos. El plazo de aceptación finalizará a las 

23:59 horas del último día del plazo. 

Los Oferentes podrán ampliar el plazo de aceptación de la Oferta de acuerdo con lo 

dispuesto en el artículo 23 del Real Decreto 1066/2007, siempre que no se rebase el 

límite máximo de 70 días naturales y que la prórroga se comunique a la CNMV con 

carácter previo. 

10.2 Formalidades que deben cumplir los destinatarios de la Oferta para manifestar 

su aceptación, así como la forma y plazo en el que recibirán la contraprestación 

 

10.2.1 Declaraciones de aceptación de la Oferta 

Las declaraciones de aceptación de la Oferta por parte de los accionistas de 

ALBA se realizarán de acuerdo con el procedimiento señalado en el Folleto. 

Los accionistas de ALBA podrán aceptar la Oferta, con la totalidad o parte 

de las acciones de las que son titulares, desde el primer día del plazo de 

aceptación hasta el último, ambos incluidos. Las declaraciones de 

aceptación remitidas por los destinatarios de la Oferta con posterioridad al 

último día del plazo de aceptación no serán válidas, por lo que se rechazarán 

y no se computarán como aceptación ni por lo tanto en el resultado de la 

Oferta. Sus declaraciones de aceptación serán revocables en cualquier 

momento antes del último día de dicho plazo y carecerán de validez si se 

someten a condición, de conformidad con lo previsto en el artículo 34.3 del 

Real Decreto 1066/2007. Asimismo, carecerán de validez las declaraciones 

de aceptación referidas a acciones cuyas fechas de contratación sean 
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posteriores al último día del plazo de aceptación de la Oferta. 

10.2.2 Procedimiento de aceptación de la Oferta 

Los titulares de acciones de ALBA que deseen aceptar la Oferta deberán 

dirigirse a la entidad financiera en la que tengan depositadas sus acciones y 

manifestar por escrito ante esta última su declaración de aceptación de forma 

presencial, por medios electrónicos, o por cualesquiera otros medios 

admitidos por las entidades correspondientes. 

Los destinatarios de la Oferta podrán aceptarla, respecto de la totalidad o 

parte de las acciones de ALBA, desde el primer día del plazo de aceptación 

de la Oferta hasta el último, ambos incluidos. Toda declaración de aceptación 

deberá comprender, al menos, una acción de ALBA. 

Las acciones respecto de las que se acepte la Oferta deberán comprender 

todos los derechos políticos y económicos, cualquiera que sea su naturaleza, 

que pudieran corresponder a aquellas. Las acciones deberán ser transmitidas 

(i) con todos los derechos económicos y políticos que les correspondan; (ii) 

libres de cargas y gravámenes y de derechos de terceros que limiten sus 

derechos políticos o económicos o su libre transmisibilidad; y (iii) por 

persona legitimada para transmitirlas según los asientos del correspondiente 

registro contable, de forma que los Oferentes adquieran la propiedad 

irreivindicable de las acciones, de acuerdo con lo establecido en el artículo 

11 de la Ley de los Mercados de Valores y de los Servicios de Inversión. 

El representante de los Oferentes a los efectos de las comunicaciones de 

dichas declaraciones de aceptación es la siguiente entidad: 

Banco Santander, S.A. 

C/Juan Ignacio Luca de Tena, 11 28027-Madrid  

A/A: Dña. Alba Marcos Grañeras y D. Carlos Sanz Bautista 

Email: emisores.madrid@gruposantander.com 

Las declaraciones de aceptación de los titulares de acciones de ALBA se 

acompañarán de la documentación suficiente para que se pueda proceder a la 

transmisión de las acciones y deberán incluir todos los datos identificativos 

exigidos por la normativa aplicable para este tipo de operaciones que, a título 

enunciativo y no limitativo, serán: (i) nombre completo o denominación 

social; (ii) domicilio; y (iii) número de identificación fiscal o, en caso de 

accionistas que no sean residentes en España y no tengan un número de 

identificación fiscal español, su número de pasaporte o identificación, 

nacionalidad y lugar de residencia. 
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En ningún caso los Oferentes aceptarán acciones cuya fecha de contratación 

sea posterior al último día del plazo de aceptación de la Oferta, ni 

declaraciones de aceptación remitidas por los destinatarios de la Oferta fuera 

de dicho plazo. Es decir, la fecha de contratación de las acciones que acepten 

la Oferta deberá haber tenido lugar no más tarde del último día del plazo de 

aceptación de la Oferta y las declaraciones de aceptación deberán ser 

remitidas por los destinatarios de la Oferta, asimismo, en dicho plazo como 

máximo. 

10.2.3 Publicación del resultado de la Oferta  

De conformidad con lo previsto en el artículo 36 del Real Decreto 1066/2007, 

transcurrido el plazo de aceptación previsto en el apartado 3.1.1 del Folleto, 

o el que resulte en caso de prórroga o modificación del mismo, y en un plazo 

que no excederá de los siete días hábiles desde esa fecha, las Sociedades 

Rectoras de las Bolsas de Valores de Madrid, Barcelona y Bilbao publicarán 

el resultado de la Oferta en los boletines de cotización, en los términos y 

sesión que indique la CNMV. 

Se entenderá por fecha de publicación del resultado de la Oferta la fecha de 

la sesión a la que se refieran los mencionados boletines de cotización en que 

se publique el resultado de la Oferta. 

10.2.4 Intervención y liquidación de la Oferta 

La adquisición de las acciones objeto de la Oferta se intervendrá y liquidará 

por Banco Santander, S.A., en su condición de miembro de las Bolsas de 

Valores de Madrid, Barcelona y Bilbao y como entidad participante en 

Iberclear e intermediario de la operación por cuenta de los Oferentes. 

La liquidación y el pago del precio de las acciones que acepten la Oferta se 

realizará de conformidad con el procedimiento establecido al efecto por 

Iberclear, considerándose como fecha de contratación de la correspondiente 

operación bursátil la de la sesión a que se refieran los Boletines Oficiales de 

Cotización de las Bolsas de Valores de Madrid, Barcelona y Bilbao que 

publiquen el resultado de la Oferta. 

10.3 Gastos de aceptación y liquidación de la Oferta 

Los titulares de las acciones de ALBA que acepten la Oferta a través de Banco 

Santander, S.A. no soportarán los gastos de corretaje derivados de la intervención 

de un miembro del mercado en la compraventa, ni los cánones de liquidación de 

Iberclear, ni los de contratación de las Bolsas de Valores de Madrid, Barcelona y 

Bilbao, que serán satisfechos íntegramente por los Oferentes a prorrata de su 
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participación en la Oferta. 

En el supuesto de que intervengan por cuenta del accionista aceptante de la Oferta 

otros miembros del mercado distintos de Banco Santander, S.A., los gastos de 

corretaje y demás gastos de la parte vendedora en la operación, entre los que se 

incluyen los cánones de liquidación de Iberclear y los de contratación de las Bolsas 

de Valores de Madrid, Barcelona, y Bilbao, serán a cargo del accionista aceptante. 

Los gastos en los que incurran los Oferentes para la adquisición de las acciones y 

su liquidación serán satisfechos por los Oferentes a prorrata de su participación en 

la Oferta. 

Los Oferentes no se harán cargo, en ningún caso, de las eventuales comisiones y 

gastos que las entidades depositarias y administradoras de las acciones carguen a 

sus clientes por la tramitación de órdenes derivadas de la aceptación de la Oferta y 

el mantenimiento de los saldos. 

Cualesquiera otros gastos distintos de los anteriormente reseñados serán asumidos 

por quien incurra en ellos. 

10.4 Intermediario financiero que actúa por cuenta de los Oferentes en el 

procedimiento de aceptación y liquidación 

 

Los Oferentes han designado a Banco Santander, S.A., con domicilio social en 

Paseo de Pereda, 9-12, Santander, con N.I.F. A-39000013, inscrita en el Registro 

Mercantil de Santander al tomo 448, folio 1, hoja S-1960, como entidad encargada 

de la intermediación y liquidación de las operaciones de adquisición de las acciones 

de ALBA que pudieran resultar de la Oferta. 

 

11. AUTORIZACIONES EN MATERIA DE DERECHO DE LA 

COMPETENCIA Y OTRAS AUTORIZACIONES REGULATORIAS 

La Oferta no constituye una operación de concentración económica y, en 

consecuencia, no está sometida a notificación ante la Comisión Nacional de los 

Mercados y la Competencia ni ante la Comisión Europea, en virtud de lo dispuesto 

en la Ley 15/2007, de 3 de julio, de Defensa de la Competencia, y el Reglamento 

(CE) Nº 139/2004 del Consejo, de 20 de enero de 2004, sobre control de las 

operaciones de concentración entre empresas. Asimismo, la operación no está sujeta 

a normas de competencia de otros países. En consecuencia, la Oferta no ha sido 

notificada a ninguna autoridad de competencia. 

Los Oferentes consideran que la Oferta tampoco está sujeta a la obligación de 

notificar a ninguna autoridad española o extranjera, ni a la obtención de ninguna 

autorización de otra autoridad administrativa española o extranjera distinta de la 
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CNMV para llevar a cabo la Oferta. 

12. RESTRICCIÓN TERRITORIAL 

La Oferta se formula exclusivamente en España y se dirige a todos los titulares de 

acciones de ALBA. El Folleto y su contenido no constituyen una extensión de la 

Oferta a ninguna jurisdicción donde la formulación de la Oferta pueda exigir la 

distribución o registro de documentación adicional al Folleto o el cumplimiento con 

la ley aplicable en dicha jurisdicción.  

La Oferta no se realiza en o hacia, y no es susceptible de ser aceptada en o desde, 

los Estados Unidos de América, ni se realiza en o hacia, y no es susceptible de ser 

aceptada, en o desde Canadá, Australia, Nueza Zelanda, la República de Sudáfrica 

o Japón ("Otras Jurisdicciones Restringidas"), y el Folleto y todos los demás 

documentos relativos a la Oferta no constituyen o forman parte de ninguna oferta o 

solicitud de compra o suscripción de valores en los Estados Unidos o cualquier Otra 

Jurisdicción Restringida. 

Se informa a aquellos accionistas de ALBA que residan fuera de España y decidan 

acudir a la Oferta que pueden encontrarse sujetos a restricciones legales y 

reglamentarias distintas de aquellas contempladas en la legislación española. En 

este sentido, será responsabilidad exclusiva de aquellos accionistas residentes en el 

extranjero que decidan acudir a la Oferta el cumplimiento de dichas normas y, por 

tanto, la propia verificación, aplicabilidad e implicación de estas. Se recomienda a 

los accionistas consultar con sus asesores las implicaciones fiscales de aceptar la 

Oferta. 

En particular, la Oferta no se formula, ni directa ni indirectamente, en o hacia, o 

mediante el uso de correo electrónico, correo postal o cualquier otro medio o 

instrumento (incluyendo, pero no limitado, a facsímil u otra transmisión electrónica 

o telefónica) de comercio interestatal, o de cualquier establecimiento de un mercado 

de valores nacional, estatal o de otro tipo, de los Estados Unidos (incluyendo sus 

territorios y posesiones, cualquier estado de los Estados Unidos y el Distrito de 

Columbia) y ninguna persona podrá aceptar la Oferta por cualquier de dichos usos, 

medios, instrumentos o establecimientos. Además, la oferta no se formula, ni directa 

ni indirectamente, en o hacia ninguna de las Otras Jurisdicciones Restringidas, y 

ninguna persona podrá aceptar la Oferta desde ninguna de dichas Otras 

Jurisdicciones Restringidas. En consecuencia, las copias del Folleto y cualesquiera 

otros documentos relacionados con la Oferta no deben, ni directa ni indirectamente, 

ser enviadas por correo ni remitidas de otra forma, distribuidas o enviadas en o hacia 

o desde los Estados Unidos o cualquier Otra Jurisdicción Restringida, y las personas 

que reciban copias del Folleto o de dichos otros documentos o que de otro modo 

sean conocedores de la Oferta (incluyendo custodios, representantes) (nominees) y 
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fiduciarios (trustees) no deben enviar por correo o remitir, distribuir o enviar copias 

del Folleto o de dichos otros documentos en o hacia o desde los Estados Unidos. No 

se aceptarán las formas de aceptación enviadas por correo desde los Estados Unidos 

o cualquier Otra Jurisdicción Restringida, ni tampoco se aceptarán aceptaciones que 

indiquen una dirección o cuenta bancaria de los Estados Unidos o cualquier Otra 

Jurisdicción Restringida. Por lo tanto, el Folleto no será distribuido por ningún 

medio en Estados Unidos ni en las Otras Jurisdicciones Restringidas. 

En Madrid, a […] de […] de 2025. 

 

Corporación Financiera Alba, S.A. 

 

 

________________________ 

P.p.: D. José Ramón del Caño Palop 

 

 

D. Carlos March Delgado 

 

 

 

________________________ 

P.p.: D. Andrés Zunzunegui Ruano 

 

 

Son Daviú, S.L.U. 

 

 

 

________________________ 

P.p.: D. Andrés Zunzunegui Ruano 
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Comisión Nacional del Mercado de Valores 

Dirección General de Mercados 

Calle Edison, 4 

28006 - Madrid  

 

 

Madrid, 13 de marzo de 2025 

 

Ref: Carta relativa a la publicidad de la oferta pública de adquisición formulada por 

Corporación Financiera Alba, S.A. conjuntamente con D. Carlos March Delgado y Son 

Daviú, S.L.U. sobre la totalidad de las acciones de Corporación Financiera Alba, S.A. 

para su exclusión de negociación de las Bolsas de Valores de Madrid, Barcelona y 

Bilbao  

Muy señores nuestros: 

En relación con la publicidad de la oferta pública de adquisición de acciones de la sociedad 

Corporación Financiera ALBA, S.A. ("ALBA" o la "Sociedad") formulada por la Sociedad 

conjuntamente con D. Carlos March Delgado y Son Daviú, S.L.U. (conjuntamente, los 

"Oferentes") para la exclusión de negociación de las acciones de las Bolsas de Valores de 

Madrid, Barcelona y Bilbao, les manifestamos que, además de los preceptivos anuncios a los 

que se refiere el artículo 22 del Real Decreto 1066/2007, de 27 de julio, sobre el régimen de 

las ofertas públicas de adquisición de valores, los Oferentes tenemos previsto realizar las 

siguientes actividades de publicidad, promoción y/o difusión de la Oferta: 

(i) la remisión a través de ALBA de una carta informativa a los accionistas, tras la 

publicación de los preceptivos anuncios, con la finalidad de comunicar de manera 

individualizada la existencia y los principales términos de la Oferta, y facilitar un 

número de teléfono gratuito de contacto del call center (de conformidad con lo descrito 

en el apartado (ii), al que remitirse en caso de tener dudas al respecto, copia de la cual 

se adjuntará como Anexo I; y 

(ii) la habilitación de un centro de llamadas (call center) operado por un tercero para 

informar a los accionistas de ALBA sobre la Oferta siguiendo un guion que se empleará 

en llamadas con los accionistas (se adjuntará como Anexo II a la presente carta el guion 

y el listado de preguntas frecuentes y respuestas que se empleará en las llamadas). 

Una copia de los Anexos I y II anteriores será enviada a la CNMV con antelación suficiente 

para que pueda proceder a su revisión con carácter previo a su difusión. El contenido de todos 

los anexos no será puesto a disposición de ninguna persona o entidad distinta de la CNMV. 

Los Oferentes informan de que ALBA pondrá a disposición en su página web 

(www.corporacionalba.es) el folleto de la Oferta.  

http://www.corporacionalba.es/


 - 2 -  

 

Todas las actuaciones antes relacionadas cumplirán con lo previsto en la Orden 

EHA/1717/2010, de 11 de junio, de regulación y control de la publicidad de servicios y 

productos de inversión, y la Circular 2/2020, de 28 de octubre, de la CNMV, sobre publicidad 

de los productos y servicios de inversión. 

Al margen de lo anterior, los Oferentes manifiestan que no tienen previsto desarrollar 

ningún otro tipo de difusión ni publicidad de cualquier otra forma en relación con la Oferta. 

Atentamente, 

Corporación Financiera Alba, S.A. 

 

 

________________________ 

P.p.: D. José Ramón del Caño Palop 

 

D. Carlos March Delgado 

 

 

________________________ 

P.p.: D. Andrés Zunzunegui Ruano 

 

Son Daviú, S.L.U. 

 

 

________________________ 

P.p.: D. Andrés Zunzunegui Ruano 
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