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This presentation must be read together with the Prospectus and is subject to the detailed information included in the version of the final Prospectus approved by the National Securities Commission 
(“CNV”, for its acronym in Spanish) and must be read together with the Financial Statements of the Company, the supplementary notes that accompany them and other public information about the 
Company. In the event of any inconsistency between the information included herein and that of the Prospectus, the latter shall prevail.

This presentation is distributed for informational purposes only. The authorization to make a public offer of the shares referred to in the Prospectus has been granted by the CNV on March 22, 2024
and the final Prospectus has been authorized on March 27, 2024. This presentation does not constitute a sale offer, nor an invitation to make a purchase offer.

This document, and the information and estimates expressed in it, have been prepared by the Placement Agent to provide its clients with general information corresponding to the date of issuance of 
this presentation and are subject to change without prior notice. The Placement Agent is not responsible nor is it obliged to notify such changes or update the contents hereof. In no way does this 
document or its content constitute the basis for a contract, commitment or decision of any kind.

Those investors who have access to this document should be aware that the instruments or investments to which it refers may not be appropriate for them given their specific investment objectives, 
financial positions or risk profiles, since these have not been taken into account during the preparation of this presentation. Consequently, investors must make their own investment decisions 
considering the aforementioned circumstances and obtain specialized advice according to their respective needs.

The contents of this document have not been independently verified by the Placement Agent and, consequently, no guarantee, either express or implicit, can be provided regarding its accuracy or 
completeness. The Placement Agent assumes no responsibility of any kind for any negative result resulting from the use of this document or its content.
Investors interested in making an investment should bear in mind that all instruments are regulated not only legally but also through specific documents approved by competent authorities (for 
example: issuance prospectuses, subscription notices, etc.), which should include complete and accurate information about the respective instrument, and must be analyzed by such interested parties 
and their professional advisors prior to making an investment.

Investors should be warned that the performance observed by securities or instruments, or the historical results of certain investments do not guarantee their performance in the future. The market 
prices of securities or instruments or the results of investments could fluctuate against the interests of investors. Trading financial instruments requires not only constant monitoring of the position, 
but also full understanding on the part of the investor of the risk of total loss of the investment that could be faced.

All forward-looking statements contained in the Prospectus or in this presentation, including those relating to the future financial situation, business strategy, budgets, cost projections, plans and 
objectives of the Company for future operations, are statements merely estimates. The Company has based these statements about future events basically on its current beliefs, expectations and 
projections about future events and financial trends that may affect its business, and the Company or the Placement Agent is not responsible for the result of said estimates. The Company does not 
assume any obligation to publicly disseminate changes in statements about future events with post.
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Summary Offering Indicative Terms and Conditions
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Outstanding
Shares 

Lock Up

Shares Offered

Listing

Payment

Use of Proceeds

Issuer

180 days for Issuer and controling shareholders

711.509.880 common shares: 304.374.578 Class A (5 votes) & 407.135.302 Class B (1 vote)

100% Primary. Up to 500.000.000 expandable to 955.300.128 new Class B common shares (FV $0,10 and 1 vote)

ByMA

(i) Up to 100% to debt repayment or refinancing
(ii) Up to 25% to fund organic growth of current businesses

• Cash in AR$; and/or
• “Obligaciones Negociables” Series VIII & IX

Arranger and 
Bookrunner

Placement
Agents

Indicative Price 
Range AR$700-AR$1,100 per batch of 10 shares
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Key Dates
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16-April-2024Pricing

DateMilestone

3-April-2024 to  
5-April-2024Preferred Subscription Notice

8-April-2024 to 
16-April-2024Subscription Period and Roadshow

22-April-2024Settlement

M T W T F

1 2 3 4 5

8 9 10 11 12

15 16 17 18 19

22 23 24 25 26

29 30

April

Holidays
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San Miguel: A Global Leader in Lemon Processing

San Miguel in Numbers

HECTARES PLANTED(1)
+5,700

+95%
EXPORTS

+3,700
COLLABORATORS

CONSUMER GOODS 
CONTAIN OUR PROCESSED 

PRODUCTS

+200

15%
WORLDWIDE LEMON 

PROCESSING MARKET 
SHARE

US$107m
REVENUES 2023

PROCESSING PLANTS

PROJECT OF NATURAL INGREDIENTS 
PLANT (South Africa)

Note: 
(1)  Includes hectares in alliances with strategic partners.

Our Global Footprint

2
1

320k tons
PROCESSING 

CAPACITY

Controlling Shareholders
54% shares
83% votes

FGS-ANSES
26% shares
10% votes

Free Float
20% shares

7% votes

Capital Structure

Miguens Bemberg & 
Otero Monsegur

Families

5
TKR: SAMI.BA
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A Rich 70 Year Track Record

1954
SAN MIGUEL 

ORIGIN

1962/3

1978

1997

2003 2017

2021

2022

2023+

FIRST LEMON 
INDUSTRIALIZATION

LARGEST EXPORTER 
OF LEMONS

IPO
SAN MIGUEL

EXPANSION:
NEW PLANTS IN URUGUAY 

& SOUTH AFRICA

ACQUISITION 
OF MILAGRO 

S.A. IN UY

FIRST LOCAL ISSUER OF 
SUSTAINABLE BONDS

FOLLOW ON
SAN MIGUEL & ACQUISITION 

OF OPERATIONS IN PERU

SALE OF ASSETS IN PERU & 
SOUTH AFRICA | 

TRANSFORMATION PLAN

6

2008

ACQUISITION OF 
SOUTH AFRICA
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We Offer a Unique and Hard to Replicate Value Proposition

Worldwide Processing Capacity (2022-2023) (1)

Notes:
(1) Source: USDA
(2) San Miguel’s processing capacity of 460k tons assumes completion of the projects.
(3) Estimated using worldwide production for 22/23 season
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San Miguel (2)

Processing 1 in every 5 lemons
worldwide (3)

260k tons
100k tons
100k tons

Argentina

USA

Spain

South Africa

Others

57%

13%

7%

15%

9%

Presence in Highly Relevant Countries… …With an Undisputed Leadership Position

 Established footprint in the largest processors and producers in 

Southern Hemisphere

 Leveraging unique and differentiating agroecological characteristics

 Greater bargaining power with customers and suppliers

 Higher barriers of entry 

 Ability to capture economies of scale
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12%

32%

8%

47%

1%

Latam North America
Asia-Africa Europe
Oceania

We Offer a Unique and Hard to Replicate Value Proposition
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Sole Multi-Origin Processor and Exporter in the World

Sales to over 20 countries in 5 continents through a geographically diversified production

 Macroeconomic diversification

 Climate risk mitigation

 Freight & Logistics Optimization

 Mitigating Supply Disruption Risk

 Overcome potential phytosanitary barriers

Note:
(1) Based on 2023 Revenues of Natural Ingredients

Revenues by Region(1)
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We Offer a Unique and Hard to Replicate Value Proposition

We Boast A Vertically Integrated Business Ensuring Reliability and High Quality Products for Our Clients

9

PROCESSED 
PRODUCTS

CUSTOMERS

NURSERY

FARMS
(Own & 
Associated)

LOGISTICS
HARVEST
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Our Sustainability 
Strategy

Support the Development of 
Communities Within our 

Operational Scope Ethics and Transparency
in Business Management

Developing Individuals in Their 
Human and Economic DimensionsContribute to the Sustainable 

Development of our Suppliers’ Businesses

Responsible Use of Natural 
Resources

Understanding Our Customers’ 
Needs and Meeting Them With 

Integrity

At the Forefront of ESG Adoption…

10
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Climate Action Plan: 10-Year Plan in Argentina

….Identifying and Achieving Measurable Goals

Outcome

11

Renewable Energy
This results in saving 74,000 tons CO2

71% average of our energy at the Famaillá Industrial Complex 

Argentina’s first sustainability-linked bond. Commitment to a renewable energy KPI
Recognitions: SAP ESG Hackaton, British Chamber in Argentina

Native Forests

75% of our land is protected as native forests

Flaura and fauna monitoring. Aquatic ecosystem quality
Caspinchango Private Nature Reserve +4,000 hectares

This means capturing 371,400 tons CO2

Greenhouse Gas 
Inventory
GHG Protocol

15% improvement in energy efficiency at the Famaillá industrial complex
70% of biogas reused to enhance the effluent treatment plant process

Mainstays
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A Seasoned Management Team

+30 years of experience
The Coca-Cola Company, Cervecería y Maltería 
Quilmes, Nabisco, General Mills Brazil, Natuzzi

Brazil, Alicorp, Ingredion-Cono Sur.

Pablo Miedziak
Chief Financial and 

Strategy Officer

Manuel Suarez Altuna
Natural Ingredients

Director
+20 years of experience

Arcor, San Miguel.

Pablo H. Plá
Chief Executive Officer

+30 years of experience
PWC, El Sitio.com, Tecpetrol, Tenaris, Marriott, 

Aerolíneas Argentinas, San Antonio 
Internacional.

12
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Robust Corporate Governance Standards to Achieve Our Mission 

SAMI Has Been Publicly Listed Since 1997 Following Best Governance Practices

*Members of the Audit Committee

13

Eight Member Board of Directors

No Board Member is part of the Senior Management Team

Two Independent Board Members Part of Key Committees

Audit Committee Ensuring SAMI´s Values Are Followed for All Stakeholders  

Gonzalo Tanoira
President

Martin Otero Monsegur*
Vice President

Luis Roque Otero Monsegur
Director

Cristián López  Saubidet
Director

Arturo Tomás Acevedo*
Director - Independent

Diego Blasco Funes*
Director - Independent

Agustin Otero Monsegur
Director

Alejandro de Anchorena (Jr.)
Director



San Miguel Turnaround Strategy
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Turnaround Strategy

Maximize Profitability & Strengthen Our Balance Sheet

Focus on High Value-Added, Low Volatility Business

Investment Plan to Support Growth 

15

2

3
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Focus on High Value-Added, Low Volatility Business

Our Strategic Transformation: A Process with Multiple Effects

Increase in Revenues 
and Profitability

Sale of Subsidiaries

SG&A reduction 
and optimization

Long-Term Contracts 
with Key Clients

Strategic Leap

Strategic Turnaround
& New Management

New Industrial 
Agreements

Exit from Fresh Fruit

Cost Reduction

Lower Net Debt

Reduced Volatility

Increased Liquidity

16

1
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1527

1254

1407

950

1220

871

755 741

650

564

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Focus on High Value-Added, Low Volatility Business
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Excess Worldwide Supply led to a Collapse in Fresh Lemon Prices… …With A Divergent Effect on Processed Products

31 31 32 33

38 39
36

40
42

32
35 34

31

23

14
17 17

15

2015 2016 2017 2018 2019 2020 2021 2022 2023

Long Term Agreements Spot

1
The Backdrop for the Exit of The Fresh Fruits Business

Essential Lemon Oil Prices (‘000 US$/ton) 

Drop in 
Prices
47%

Fresh Lemon Prices (US$/ton.) 
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Focus on High Value-Added, Low Volatility Business
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Fresh Fruit

✘ Low Value Added

✘ Negative Margins for the Next Few Years

✘ High Logistics Risk due to Limited Shelf Life

✘ Asset Heavy Operation, Capital Intensive

US$ 5.5m
REVENUES 2023

(28.4)%
GROSS MARGIN 2023

Decision: Exit

Natural Ingredients

✔ High Value Added

✔ Higher Secured Margins due to Long Term Contracts

✔ Reduced Cash Flow Volatility

✔ Asset Light Operation

US$ 93.7m
REVENUES 2023

7.8%
GROSS MARGIN 2023

+23.4%
GROSS MARGIN 

FROM LONG-TERM 
AGREEMENTS

Decision: Focus On Natural Ingredients

1
The Natural Ingredients Business Provides Long Term Reliable Cash Flows

US$ 22m
REVENUES 2022

(76.0)%
GROSS MARGIN 2022
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Tons of Lemon 
per

Ton of Product

Weighted
Average
Price(1)

Long Term
Contracts

Price
Uses % Revenues(2) Main Clients

Lemon 
Essential Oil 185 27.2k 

US$/ton
40k 

US$/ton

In the food, 
beverages, 
cosmetics, 

pharmaceutical 
and fragrance 

industries

Concentrated
Lemon Juice 15 1.4k 

US$/ton
1.6k 

US$/ton
Beverages and 

foods

Dehydrated
Lemon Peel 21 1.3k 

US$/ton - Pectin(3)

Concentrated
Lemon Pulp 125 0.64k 

US$/ton - Beverages and 
foods

Focus on High Value-Added, Low Volatility Business

We Process A Variety of Natural Ingredients for Global Customers

Notes:
(1) Estimated using information for Argentina
(2) Revenue breakdown as of December 2023 
(3) Binder that provides consistency to jams, toothpaste and yogurt

19

1

51%

30%

17%

2%
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Investment Plan to Support Growth 

Expanding and Diversifying Our Processing Capacity

Own Land ✘
Planted Hectares +2,200 1,600 Third Parties

Processing Capacity 50% Own 
50% Third Parties 100% Own 100% Third 

Parties

Sales Under Long Term
Agreements 50% 100% 100%

Capex de Expansion 
hasta 2026 (US$m) - 31 22

2

260 260 260 260 260 

30 
60 70 80 100 

40 40

100

2022 2023 2024 2025 2026+

Argentina Uruguay South Africa

Processing Capacity (‘000 tons)

290 380320 370 460TOTAL

Productive and Commercial Model per Country

58% 
Long Term
Contracts
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Repositioning Ourselves For a Healthy EBITDA Generation Focusing on Processed Products

Adjusted EBITDA, Adjusted EBITDA Margin & Gross Margin (US$m, %)

Maximize Profitability & Strengthen Our Balance Sheet

21

3

44

26

18
14

(23) 

4

19%

11%
7% 6%

(22)%

4%

32%

23%

13% 11%

(12)%

6%

Average
2014-2018

2019 2020 2021 2022 2023

EBITDA EBITDA Margin Gross Margin

Higher Relevance of Fresh Fruit Business Transition to Natural 
Ingredients

(2) (2)

US$4. 2

US$0.6

~7x

Price per 10 
shares (1)

Notes:
(1) Average price for the period in pesos converted to US$ at BCS FX
(2) Does not include the results from Peru and South Africa, neither restructuring costs.
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260
(95)

(17)
14 4

25 191

Net Debt 2Q22 2Q22 4Q22 Reestructuring
Expenses

Other
Expenses

Financial
Expenses

Net Debt
4Q23

Sale of Avocado, 
Grape, Tangerine, 

Orange and Lemon 
Operations in Peru

& RSA

Sale of
farms in

Argentina
(1)

179 (2)

83
70

147
156

197
213

245

166

191

2015 2016 2017 2018 2019 2020 2021 2022 2023

Maximize Profitability & Strengthen Our Balance Sheet

22

3
We Have Been Actively Focused on Enhancing our Capital Structure & Debt Profile

(1)

Notes:
(1) Excludes capitalizable loan from current shareholders for US$45m.
(2) Includes capitalization of strategic partner’s irrevocable order for US$11,3m

Bridge 2022-2023 (US$m)Net Financial Debt (US$m)
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We Have Succesfully Delivered on Our Strategic Transformation Goals
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March

• Re-opening Series VIII 
US$50m

Jul
• Incorporation of APG 

as strategic partners
(27.5%) into Sunshine
Ingredients for
US$13.1m

Nov

• Acquisition 50% 
additional of UY plant
– Project Finance with
BROU

Dec
• New financial loan 

from Rabobank for
US$17m – cash needs
solved

• Exit FF in UY

Jun

• Board Meeting 
approves FO and 
subordinated loan

• Issuance of Series IX 
US$55m

Jan 2024

• FO Commitment by
APG – RSA partners for
US$11.3m

Oct

• US$44m subordinated
loan from shareholders
as bridge financing for
a capital increase

Apr-May
• Contract with AAA 

client and initiates the 
leasing of the industrial 
plant

• AAA client ratifies the 
new plant

2022
• Sale of Peru & RSA
• Net debt reduction
• Exit FF in Argentina
• Turnaround & 

Structure Optimization

• Payment of US$95m 
Series VII y Series IX 
bonds at maturity

Jan-Feb 2024

Sep

• Re-opening Series IX 
US$33.6m

Mar 2024

• Reported US$ 4.4m 
positive EBITDAR for
2023
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Our Growth Strategy Pillars 

We Aim to Continue Strengthening Our Position in the Lemon Industry in a Sustainable and Profitable Manner

24

Long-Term Agreements

Geographic Diversification

Vertical Integration 

New Product Development

Continue increasing client penetration and adding new customers through long term commercial 
agreements

Replicate our proven industrialization model in countries relevant in citrus in the Northern 
Hemisphere  

Continue integrating vertically downstream looking to add higher value to our products catering 
to our customers´ needs

Develop citrical natural ingredients leveraging our industrial know-how and expertise  
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Closing Remarks
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+25 Years Listed as Public Company

Multi-Origin Processor and Exporter

+10 Years Meeting Sustainability
Standards

World Leader in Industrial Lemon 
Processing

Long Term Commercial Relations with
AAA Clients

Wide and Proven Access to Different
Financing Sources



Appendix
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SAN MIGUEL Corporate Structure

S.A. San Miguel A. G. I. C. I. 
Y F

(Argentina)

S.A. San Miguel Uruguay
(Uruguay)

San Miguel International 
Investments S.A. 

(Uruguay)

Samifruit Uruguay 
S.A. 

(Uruguay)

Novacore S.A.
(Uruguay)

Sunshine Natural 
Ingredients Pty
(South Africa)

Coop Fruit NL 
Coöperatief U.A. 

(Netherlands)

100% 100%

100%100% 50% 75,5%

Parent Company & 
Operational in 

Argentina

Holding Companies
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Financial Summary (AR$m)

Notes:
(1) In millions of AR$
(2) Current Assets/Current Liabilities
(3) Equity/Total Liabilities
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Financial Summary (US$m)

Notes:
(1) In millions of US$
(2) Current Assets/Current Liabilities
(3) Equity/Total Liabilities

29



www.sanmiguelglobal.com

@sanmiguelglobal
30
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