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Equity ratio, % Net Debt / EBITDA, x

EUR thousands FY 2022
(audited)

FY 2023
(audited)

FY 2024
(audited)

FY 2025
(audited)

Revenue 15 253 19 928 18 591 17 101

Normalized 
EBITDA1 5 230 6 631 7 001 5 444

Normalized 
EBITDA Margin 34.3% 33.3% 37.7% 31.8%

Net profit 4 607 5 520 4 065 3 010

Total assets 36 514 36 844 34 573 32 019

Fixed assets 25 583 25 060 24 284 23 347

Stock 7 963 7 580 6 938 6 180

Trade debtors 2 034 2 311 2 108 1 805

Cash 813 1 706 931 563

Total Equity 30 137 31 657 29 722 28 232

Net Debt 2 718 510 778 638

Equity ratio 82.5% 85.9% 86.0% 88.2%

DSCR 2.5x 4.4x 10.7x 9.0x

Net Debt / EBITDA 0.5x 0.1x 0.1x 0.1x

About Līvlande Agro
• With history dating back to 1995, Gaižēni SIA (the Company),

operating under the brand Līvlande Agro, has grown into one of the
Latvia’s leading pig farm operators with a 20% market share in
Latvia.

• Equipped with vertically integrated modern production facilities in
4 locations in Cēsis and Bauska, the Company sells more than 100
thousand finisher pigs per year.

• Company cultivates both its own 1 414 hectare land portfolio as well
as 450 leased hectares and uses the crops for its own consumption.

• The Company’s management consists of founder and CEO Alex
Rasmussen, bringing over 30 years of pig-farming experience, and
CFO Dace Stangaine, who has more than 30 years in executive-level
finance roles.

• Merito Capital is planning a buyout of the Company and intends to
finance the acquisition through a bond issuance, as the majority
shareholder NCH Capital Inc., a U.S.-based institutional investment
fund, is selling its 75% stake and Danish financial investors are
selling their 18% stake.

Business Overview
• The company runs a full-cycle pig production – all gilts and piglets

are produced in-house and all piglets are grown into finishers,
yielding production efficiency in line with the top global firms,
increasing biosecurity and lowering costs.

• Farms 1 and 2 in Cēsis form an integrated nucleus breeding and
finishing platform, where Farm 1 anchors herd renewal and genetic
quality under an exclusive Danish breeding program, while Farm 2
grows piglets to finisher weight for sale to slaughterhouses,
ensuring efficient and biosecure full-cycle production.

• Farms 3 and 4 in Bauska constitute the Company’s largest piglet-
to-finisher production hub, with Farm 3 focused on high-volume
piglet production using internal genetics and Farm 4 - finishing and
sales, providing scalable capacity and strong biosecurity.

• Integrated crop operations in Cēsis and Bauska enhance feed self-
sufficiency and efficiency, producing up to 30% of feed in-house. The
remaining feed is sourced from farmers in Latvia and Lithuania,
supported by 18 000t of grain storage and full nutrient recycling
through manure fertilization - creating natural synergies between
crop farming and pig production.

• The Company applies best-practice biosecurity standards -
including disinfection, quarantines, green/red zones, automated
washing, and high-powered ventilation - ensuring consistently high
animal health, low mortality, and reliable output across all farms.
Separation of breeding and finishing operations further enhances
management focus and biosecurity.

• By operating 0.7 MW of solar panels with 850 MWh p.a. capacity,
the Company generates significant energy cost savings while
advancing its transition to sustainable, self-sufficient operations.

Financial highlights
• Pork accounts for roughly half of Latvia’s total meat consumption,

while domestic production covers only ca. 50% of demand.
Leveraging this market gap, the Company has achieved strong
growth, with revenue increasing at an 11% CAGR since 2021 to reach
EUR 17.1m in 2025. The moderation in revenue reflects a correction
in European pork prices following the elevated prices observed in
2023–24.

• Supported by efficient operations (Danish high-efficiency nucleus)
and in-house feed production, the Company consistently delivers
strong profitability, recording EBITDA of EUR 5.4m in 2025 (31.8%
margin). The Company has maintained profitability continuously
since incorporation.

• Around 73% of the Company’s assets consist of land, buildings, and
production equipment, with the agricultural land portfolio alone
valued at market value1 of EUR 9.8m, nearly twice its book value,
providing substantial asset backing and downside protection. The
four farms are valued1 at EUR 11.4m.

• Years of sustained profitability have enabled the Company to
operate virtually debt-free, maintaining an 88.2% equity ratio and
0.1x Net Debt/EBITDA at year-end 2025, while distributing EUR 15m
in cash to shareholders over the past three years, underscoring its
strong cash flow generation capacity.

• Following the transaction, the equity ratio is expected to decrease
to ca. 45%, remaining comfortably above the set covenant
threshold. At the same time, net leverage will increase to 1.9x, still
well below the covenant limit of 4.0x.

Opportunity to invest in senior secured bonds for financing the 
buy-out of the most efficient pig farming group in the Baltics

1Based on independent market valuation by Interbaltija in November 2025
Source: Company’s financial reports and presentations

Financial highlights

Profitability breakdown, EUR thousands

Secured Bond Issue for Līvlande Agro Buyout

1 Normalized EBITDA includes adjustments for non-cash change in herd valuation 
(‘23: 727; ‘24: -513; ’25: -679) and non-cash subsidies (‘23: 116; ‘24: 116; ’25: 116)

Equity ratio and leverage development
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Key investment highlights

1. Senior Secured Bonds – high-value collateral
base with ca. 1.4k ha of land and four modern
farms valued at EUR 21.3 million1, securing the
bonds at 51% LTV, while the total Companies’
pledged asset base exceeds EUR 36 million

2. Strong financial position – ca. 45% post-deal
Equity Ratio and conservative net leverage of 1.9x

3. Consistent profitability – industry-leading
efficiency and in-house feed production support
a 32% EBITDA margin (2025) and strong cash flow
generation

4. 20+ year track record – efficient operations,
stable growth, constant profitability, and leverage
management

5. Favorable market dynamics – pork represents
ca. 50% of Latvia’s meat demand, with local
supply unable to meet consumption

Indicative Term Sheet

Issuer Pignord SIA (Transaction SPV)

Security type Senior secured bonds

Collateral

▪ Mortgage on real estate properties 
owned by Gaižēni SIA

▪ 1st ranking commercial pledge on 
assets and shares of Gaižēni SIA

▪ Corporate guarantee from Gaižēni, 
SIA

▪ 1st ranking commercial pledge on 
the shares of Transaction SPV

Offer type Private placement

Issue size EUR 11 000 000 
(option to increase to EUR 14 000 000)

Coupon rate & 
frequency 7.5%, paid quarterly

Term / Maturity 3.5 years

Nominal & min. 
investment EUR 1 000 / EUR 100 000

Principal 
repayment Maturity date, bullet

Call Option

▪ Y1 – no call, Y2 - @101%, 6 months 
before maturity @100%

▪ Partial call possible (>10% of issue 
size)

Put Option Change of Control @101%

Covenants1
▪ Equity Ratio ≥ 35%
▪ DSCR ≥ 1.5x
▪ Net Debt / EBITDA ≤ 4.0x

Use of proceeds Acquisition of Gaižēni SIA shares

Listing Listing on Nasdaq Riga First North 
within 12 months after the Issue Date

Arranger Signet Bank AS

Legal Counsel Sorainen ZAB

Collateral Agent ZAB Eversheds Sutherland Bitāns

1 Based on independent market valuation by Interbaltija in November 2025
2 Deferred payment is due only when the Company’s Normalized EBITDA exceeds ~€5.1m-€5.6m
3 Includes the deferred payment to sellers, taxes and social insurance payments, non-material finance leases and other current liabilities
Source: Financial reports and information provided by the management

Funding profile / bond issue / transaction

Secured Bond Issue for Līvlande Agro Buyout

Pictures of the pig farms

1 Full list of covenants and undertakings can be found in the Offering Memorandum

• Bond proceeds will finance the LBO of the Company
by Merito Partners, a leading Latvian investment firm,
with management increasing its ownership to ~12.5%
to align interests and ensure operational continuity.

• The EUR 11.0m bond is secured by EUR 21.3m1 of real
estate (agricultural land, pig farms, and buildings),
representing a 51% LTV. The total pledged asset base of
EUR 36.8m additionally includes animal stock and
inventory (EUR 8.1m), and other Company assets, as
well as share pledges over Gaižēni SIA and Pignord SIA.

• Currently, the senior lender of the Company is
Swedbank, providing a long term loan of EUR 1.3m and
an unused credit line of EUR 2.0m. During the
transaction, the long term loan will be refinanced with
bond and equity proceeds, and after the merger of the
SPV with Gaižēni SIA, the existing credit line will be
replaced by Signet Bank, making the bondholders and
Signet Bank the only senior secured lenders.

• The transaction will be financed by bonds (EUR 11.0m)
and equity investment from Merito and co-investors
(ca. EUR 10.0m). Part of the purchase price (EUR 4.0m)
is a deferred and unsecured payment contingent on
post-acquisition normalized EBITDA targets2.

• The post-transaction funding profile will consist of EUR
11m in bonds (34%), EUR 14.4m in equity (45%), EUR
1.3m in subsidies (4%), EUR 0.7m in trade payables (2%)
and EUR 4.6m (14%) in other liabilities3.

• Following a merger of the acquisition SPV into Gaižēni
SIA, expected within 6 months of issuance, Gaižēni SIA
will assume all bond obligations as primary obligor. See
page 3 for transaction structure.

Funding profile (Post-deal)

Aerial view of Farm 4 – finisher farm in Bauska Aerial view of Farm 3 – sow farm in Bauska 



70% subsidy 
sharing1

▪ Grows piglets to finisher weight

▪ Sale of finishers to slaughterhouses

▪ Crop farming operations for the Cēsis land 
portfolio

3 4

2
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Bauska

Cēsis

Transaction structure overview

CEO
(legal entity)

Pre-transaction

93%

Post-transaction

Gaižēni SIA
(OpCo)

Sellers
(legal entities)

7%

▪ Pre-transaction (end of 2025)
▪ Share capital reduction at OpCo level
▪ ~EUR 4.5m of free cash up-stream
▪ No additional debt, no other dividends

Bond debt 
service

▪ Issuer SPV to be merged with Gaižēni SIA
▪ CEO stake increase due to debt push-down
▪ CFO invests equity (share options issued 

post-reorganization)
▪ Bonds serviced by Gaižēni SIA directly 

Investors / Buyer Operating company Issuer

Full production cycle and business structure

Reason for sale
• Investment fund (NCH) and legacy investors exiting to realize gains and return capital to investors following 15 years of ownership
• Management seeking an investment partner to support business growth

▪ Produces young sows for own use and for Farm 3

▪ Key development center for efficiency –
genetics management

▪ Production of piglets for Farm 2

Farm 1

Farm 2

Internal piglet 
transfers

Danish pig genetics

Sales to 
customers

▪ Grows young sows to adult weight

▪ Adult sows produce piglets for Farm 4

▪ Largest piglet farm in the group

Farm 3

Only farming group in Latvia with four separate locations – each focused on its own function in the value chain to diversify business risk and drive efficiency

▪ Grows piglets to finisher weight

▪ Sale of finishers to slaughterhouses

▪ Crop farming operations for the Bauska land 
portfolio

Farm 4

Internal piglet 
transfers

Internal transfer 
of young sows

Sales to 
customers

▪ Multiple separate farms

▪ Limited interaction between Cēsis and Bauska

▪ Key functions kept separate (young sows, piglets, finishers)

▪ Clear focus of each farm’s management

▪ Sow genetics, piglet efficiency, finisher efficiency

Improved exclusively for Livlande

CEO & CFO
(legal entities)

~87%

Gaižēni SIA
(OpCo)

Merito Capital & 
Co-investors

~13%

Diversification Focus on efficiency

Secured Bond Issue for Līvlande Agro Buyout

Deferred 
payment2

1 Pig subsidy sharing for 4 years post-transaction. Agriculture, insurance, co-financing or other subsidies are not included
2 Deferred payment is due only when the Company’s Normalized EBITDA exceeds ~€5.1m-€5.6m

~EUR 0.8m bond 
investment

Pignord SIA
(SPV / Issuer)
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Disclaimer

This presentation (the Presentation) has been prepared by Signet Bank AS solely for use in connection with the contemplated offering of Pignord
SIA (the Issuer) bonds (the Bonds) and may not be reproduced or redistributed in whole or in part to any third party.

This Presentation is for information purposes only. The Bonds have an Offering Memorandum that should be considered before making an
investment decision. A prospective investor should not make an investment decision relying solely upon this Presentation. By attending a meeting
where this Presentation is presented or by reading the Presentation you agree to be bound by the followingterms, conditions, and limitations.

No liability

The information in this Presentation is based on the data provided by the Issuer. and has not been independently verified and can be subject to
updating, completion, revision, and further amendment. The Signet Bank AS undertakes no obligation to update this Presentation or to correct any
inaccuracies that may become apparent. The facts, information, opinions and estimates contained in this Presentation have been obtained from
sources believed to be reliable and in good faith, but no representation or warranty, expressed or implied, is made as to their accuracy, completeness,
and reliability.

This Presentation contains forward-looking statements that are based on current expectations and assumptions of the Issuer and involve known
and unknown risks and uncertainties that could cause actual results, performance or events to differ materially from those expressed or implied in
such statements. In addition to statements which are forward-looking by context, words such as “aims”, “expects”, “anticipates”, “intends”, “plans”,
“believes”, “estimates”, ”assumes”, “seeks”, and similar expressions are intended to identify such forward-looking statements. Opinions and any other
contents in this Presentation are provided for personal use and for tentative reference only.

No advice

This Presentation shall not be treated as legal, financial or tax advice of any kind. The investors shall conduct their own investigation as to the
potential legal risks and tax consequences related to the issue and investment into the Bonds. Nothing in this Presentation shall be construed as
givingof investmentadvice by the Signet Bank AS or any other person.

Each potential investor must determine the suitability of the investment in light of its own circumstances. In particular, you should have: (i) sufficient
knowledge and experience, access to and knowledge of appropriate analytical tools to meaningfully evaluate and fully understand this investment
opportunity alongside with its advantages and risks, as well as the impact of this investment on your overall investment portfolio; (ii) sufficient
financial resources and liquidity to bear all of the risks associated with this investment. If you are in any doubt as to whether to invest in the Bonds,
you should consult a qualified independent adviser.

General restrictionsand distribution

This Presentation does not constitute an offer to sell or a solicitation of an offer to purchase any securities in any jurisdiction in which such offer or
solicitation is not authorized or any person to whom it is unlawful to make such offer or solicitation. Each violation of such restrictions may constitute
violation of applicable securities laws of such countries. Investors are required to inform themselves of any such restrictions and return this
Presentation to the Issuer should such restrictions exist. By accepting this Presentation, the recipient represents and warrants that it is a person to
whom this presentation may be delivered or distributed without a violation of the laws of any relevant jurisdiction. This Presentation is not to be
disclosed to any other person or used for any other purpose and any other person who receives this Presentation should not rely or act upon it.

Conflict of interest

Signet Bank AS may receive a fee from the Issuer.

By presenting this material, Signet Bank AS has a conflict of interest situation. Information about the Markets in Financial Instruments Directive
(MiFID) is available on the website: https://www.signetbank.com/mifid/.

The Issuer or its affiliates may, subject to applicable laws, purchase the Bonds. It should be noted that under specific circumstances their interests
may conflict with those of other bondholders.

Risk factors
When making an investment in bonds, investors undertake certain financial risks. The main risk factors that influence the Issuer are:
Macroeconomic risk, Global pandemic risk, Geopolitical risk related to Russian invasion of Ukraine, Changes in laws, regulations and enforcement
activities may adversely affect the Company’s products and services and the markets in which it operates, The local tax regime may change,
Disruptions to free trade and changes in free trade policy, Feed grain and other product price fluctuation risk, Live weight pig price risk, supplier risk,
decrease in demand for pork risk, outbreaks of livestock diseases risk, insurance risk, contamination of Company’s products risk, Latvian and EU
agricultural policy, risks related to grants and subsidies, environmental risk, risks related to the completion of the merger and restructuring of the
Company, risk of supply and logistics chain disruptions, increasing competition and new market entrants could adversely affect the Company’s
operations, risk of technological disruptions, risk of increase in labor and employment costs, The loss of one or more key personnel members of the
Company could have an adverse effect on its business, Failure to attract and retain qualified personnel may affect the profitability of the Company’s
operations , operational risks, customer credit risk, IT system and process risk, liquidity risk, risk of capital expenditures, financial leverage risk, natural
disasters and other business disruptions risk.

When investing funds in bonds, investors undertake the following risks related to debt securities: The risk of being unable to repay or repurchase
the Notes at maturity, the risk of incurring significant additional debt or granting additional security, the risk associated with the inability to resell the
Notes quickly, for the price that the investor paid or at all arising from the lack of a trading market for the Notes, the risk that Nasdaq Riga may not
accept the Notes for trading on First North or may delist them before maturity, the risk of price volatility causing the Notes’ market value to drop
below the initial purchase price, the risk of early repurchase or redemption of the Notes when interest rates are low, the risk of changes in tax rates
affecting net payments related to the Notes, the risk of Majority Noteholders’ decisions adversely affecting individual Noteholders’ rights, the risk of
unequal or preferential terms among Noteholders, and the risk of the Issuer’s dependency on and potential adverse impact from its Subsidiaries.

Risks related to the collateral, the guarantee and the collateral agent: the risk associated with the Collateral Agent Agreement, the risk that the
Guarantee may be limited or unenforceable under applicable laws, the risk associated with the value of the Collateral, risk associated with a
replacement of the Collateral, the risk associated with Parallel Debt, the risk that Collateral enforcement is subject to procedural limitations set out in
the Collateral Agent Agreement, the Terms and Conditions, the Collateral Agreement and the Articles of Association of the Issuer, the risk of
amendments to laws and regulations affecting enforcement, the risk that Noteholders’ rights depend on the Collateral Agent’s actions and financial
standing.

The risks indicated in this section may reduce the Issuer’s ability to fulfil its obligations and cause its insolvency in the worst-case scenario. This section
may not feature all the potential risks, which may affect the Issuer.

https://www.signetbank.com/mifid/
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