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The Spanish M&A transactional market registered less
deals this first quarter of 2013, compared to the same period
last year. 130 deals were registered, which corresponds to
approximately a 15% decrease in number of deals. The deal
volume was higher, due to some relevant cross-border deals.
Banco Santander and KBC Bank merged their subsidiaries in
Poland, Bank Zachodni WBK and Kredyt Bank. The deal value
was EUR 3.000m.

Five out of the ten largest deals closed between January
and March 2013, were cross-border. Highlights include a few

divestments by Spanish companies in Latin America. BBVA
Bancomer, the Mexico-based subsidiary of BBVA, sold Afore
Bancomer to Grupo Financiero Banorte, a Mexico-based com-
pany. The deal value was EUR 1.328,89m. Moreover, Sacyr, a
Spain-based multinational, sold a 35% stake in Costa Rican
company Autopistas del Sol to Globalvia Infraestructuras. The
deal value was EUR 103,3m.

Total number and total deal value of transactions (last 5 quarters)

250 25.000
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mmm Non-disclosed value ~ i Disclosed value ~ —e=Total value (EURm)
Highlighted deals (Announced and Completed)
Target Country Subsector Buyer Seller Value (EURm)
Financial and :
Kredyt Bank Poland Insurance Bank Zachodni KBC Bank 3.000
Afore Bancomer Mexico Financial and Afore XXI Banorte BBVA Bancomer 1.328,89
Insurance
Repsol (extinguida Spain Oil and Gas Temasek Holdings - 1.036
Repsol YPF) .
Fondo de
Banco Mare , Financial and Reestructuracion
Nostrum (BMN) Spain Insurance Ordenada ) 730
Bancaria (FROB)
: . Roads and Criteria
Abertis Spain Highways OHL Caixaholding 342,2
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o

10 20

Services and Distribution “
Industry “ 17
Technology and Telecoms “ 13
Energy and Renewable Energies n 6

M Financial and Insurance

30 40 50 60

4

Food MInternet m Oiland Gas

1st Quarter

The financial subsector registered some of the largest
M&A deals in the first quarter of 2013. Banco Santander
and KBC Bank agreed to merge their subsidiaries in Poland,
Bank Zachodni WBK and Kredyt Bank. The deal value was
EUR 3.000m. In addition, BBVA Bancomer, the Mexican subsi-
diary of BBVA, sold Afore Bancomer to Mexican group Grupo
Financiero Banorte, for EUR 1.328,89m. Highlights, in the
industry sector, include the acquisition of Brazilian company
Veico by Spain-based company Fluidra, with which it conso-
lidates its position in the Brazilian market. In the technology
sector, most deals were registered in the internet subsector.
The major players, venture capital funds, invested in com-

panies with high-growth prospects by acquiring minority
stakes. Mola and several Catalan family offices made a EUR
2,1m investment in digital company Neventum. Vitamina K
and Cabiedes & Partners, and Fundacion José Manuel Entre-
canales jointly with Fides Capital acquired a 25% stake in
digital company Saluspot, after the subscription of a EURTmM
financial round.

Total number of Transactions per most active sector
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During the first quarter in 2013, Spanish companies made
several acquisitions and divestments abroad, which include
the sale of assets and subsidiaries. A total of 70 cross-border
deals were registered. Glovalvia acquired Peruvian company
Autopistas del Sol; Dinamia and N+1 Private Equity acqui-
red Portuguese company Probos Plasticos; Ferrovial Servicios
(Ferroser) acquired a 70% stake in Chilean company Steel
Ingenieria; and Ormazabal acquired a 70% stake in British
company EPDL. In addition, Spanish companies continue to
suffer the consequences of the economic crisis, many chose
to divest their non-strategic assets in order to improve their
cash flow. In this framework, Iberdrola Energia sold a 13,25%
stake in Gas Natural de México to Japan-based company Mit-
sui. With this deal, Iberdrola continues its divestment plan of
non-strategic assets.
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Moreover, Fersa sold Polish company Edlica Kisielice to
Impax Asset Management Group, a UK-based private equi-
ty firm. With this sale, Fersa anticipates debt repayment in
2013 and improves its financial statements.

Regarding foreign acquirers investing in Spain, highlights
include several US-based companies. Bergstrom, a US-based
manufacturer of air conditioning systems for cars, acquired
Dirna, a Spain-based company, aiming to increase its presence
in the European market. Furthermore, UK-based acquirers also
invested in Spain. Stirling Square Capital Partners acquired a
50% stake in Trading Cartonplast Ibérica. Oakwood Global
Finance, a UK-based management company of credits and
assets, acquired Vesta Asset Management.
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. . Variation in
ga‘lln;(l)qg FINANCIAL ADVISER Trarl:ls:c(t)ifons I\,Iar(l‘f/(:)t f ilare Valulo(t:lIJRm) g:nzk(;qg t(')]tuanl1ngl

1 BBVA Corporate Finance 10 19,6 2.468,53 1 5

2 Rothschild 4 7,84 131,9 4 2

3 Goldman Sachs 3 5,88 6.903,41 8 2

4 Rabobank Spain 3 5,88 71,4 * *

5 Santander Global 2 3,92 3.000 2 -2

Banking & Markets

6 UBS 2 3,92 452,09 12 1

7 Norgestion 2 3,92 - 27 1

8 Nomura 2 3,92 - * *

9 Bank of America Merrill Lynch 1 1,96 1.745,39 * *

10 Morgan Stanley 1 1,96 202,55 9 0

By total value of transactions
. . Variation in
ga‘lln;(l)r‘:g FINANCIAL ADVISER Valuzo(t:lIJRm) I\,Iar(l‘f/&:)t f ilare Tral?s(;c(t)ifons g?nzk(l)qg f:;tlzled(ﬁ/?)l

1 Goldman Sachs 6.903,41 44,76 3 1 406,86

2 Santander Global 3.000 19,45 2 5 452,85

Banking & Markets

3 BBVA Corporate Finance 2.468,53 16 10 3 117,97

4 Bank of America Merrill Lynch 1.745,39 11,32 1 * *

5 UBS 452,09 2,93 2 10 465,11

6 Morgan Stanley 202,55 1,31 1 * *

7 Altium Capital 189,72 1,23 1 2 -85,13

8 Rothschild 131,9 0,86 1 * *

9 Noah Advisors 82,5 0,53 4 6 -62,85

10 Espirito Santo Investment - BESI 75 0,486 1 * *

Based on announced and completed M&A transactions involving at least one Spanish company. Companies which advised buyer, seller or target.

*Not registered in Q1 2012 **Market Share is based on all non-confidential transactions identified by TTR’s Research and Business Intelligence

team. All transactions and financial data are available at www.TTRecord.com.
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. . Variation in
ga‘lln;(l)qg LEGAL ADVISER Trarl:ls:c(t)ifons I\,Iar(l‘f/(:)t f ilare Valulo(t:lIJRm) g:nzk(;qg t(')]tuanl1ngl
1 U Meréngles 17 21,25 4.921,18 3 6
2 Cuatrecasas, Goncalves Pereira 8 10 549,43 1 -7
3 Gomez-Acebo & Pombo 8 10 187,09 10 5
4 Garrigues 7 8,75 42,3 2 -8
5 Linklaters 6 7,5 6.385,38 12 4
6 Rousaud Costas Duran (RCD) 5 6,25 0,75 * *
7 Latham & Watkins 3 3,75 222.,5 13 1
8 Arpa Abogados 3 3,75 2 * *
9 Ramon y Cajal 3 3,75 0,3 24 2
10 Ashurst 3 3,75 - 11 1
By total value of transactions
. . Variation in
ga‘lln;(l)r‘:g FINANCIAL ADVISER Valuzo(t:lIJRm) I\,Iar(l‘f/i)t E ’I?are Tral?s(;c(t)ifons g?nzk(l)qg f:;tlzled(ﬁ/f)l
1 Linklaters 6.385,38 33,45 6 11 406,56
2 Uria Menéndez 4.921,18 25,78 17 3 -51,54
3 DLA Piper 3.070 16,08 2 16 143,55
4 Allen & Overy 3.000 15,71 1 5 -32,45
5 Cuatrecasas, Goncalves Pereira 549,43 2,88 8 1 -97,93
6 Pérez-Llorca 243,3 1,27 2 2 -98,49
7 Latham & Watkins 222,5 1,17 3 12 -82,35
8 Bird & Bird 189,72 0,99 1 8 -91,73
9 Gomez-Acebo & Pombo 187,09 0,98 8 25 -56,67
10 Clifford Chance 140 0,73 2 4 -98,4

Based on announced and completed M&A transactions involving at least one Spanish company. Companies which advised buyer, seller or target.

*Not registered in Q1 2012 **Market Share is based on all non-confidential transactions identified by TTR’s Research and Business Intelligence

team. All transactions and financial data are available at www.TTRecord.com.
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Synopsis — Private Equity / Venture Capital

The Spanish private equity sector is still reflecting the
consequences of the economic crisis in a negative way. Last
year was not a good year, and 2013 had a meager start. In
the first quarter of 2013, 40 deals were registered, inves-
tments and divestments, which represents a 15% decrease
compared to the same period last year. Highlights include
deals by mid-sized firms and venture capital funds with small
investments. Nevertheless, we registered 5 deals with a deal
value above EUR 30m. Worthy of note was the acquisition

by Stirling Square Capital Partners, a UK-based private equity
firm, of a 50% stake in Trading Cartonplast Ibérica, held by
the family Ferrusat. The deal value was EUR 140m. In addi-
tion, Ferrovial, a Spain-based company through Ferroser,
acquired Enterprise, a UK-based company, held by 3i Group.
The deal value was EUR 452,09m. Highlights also include the
sale by MCH Private Equity of a 85% stake in Televida, held
by Tunstall Ibérica, for EUR 33m.

Total number and total deal value of transactions (last 5 quarters)

70 2.500
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mmm Non-disclosed value mmm Disclosed value ~ =—e=Total value (EURm)
Highlighted Deals (Announced and Completed)
Value
Target Country Subsector Buyer Seller (EURm)
; Waste Management, . .
Enterprise United Pollution and el Servides 3i Group 452,09
Kingdom . (Ferroser)
Recycling
Trading Cartonplast , Glass, Ceramic, Stirling Square :
. Spain Paper, Plastics, . Private shareholders 140
Ibérica . Capital Partners
Wood and Timber
] Private Shareholders
QeSO sy RelBeand ook onec TR0 74
Partners (THS Partners)
Televida (antigua . Healthcare, Hygiene, . . .
. Spain Medical Aesthetics Tunstall Ibérica MCH Private Equity 33
Sergesa Televida) .
and Cosmetics
Eolica Kisielice Poland Wind Impax Asset Fersa 28

Management Group
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. . Variation in
Ranking No. of Market Share Total Ranking
Q12013 FINANCIAL ADVISER Transactions | (%) ** | Value (EURm) | Q12012 | totaldeal
number
1 UBS 1 16,67 452,09 6 0
2 Noah Advisors 1 16,67 82,5 * *
3 Espirito Santo Investment - BESI 1 16,67 75 * *
4 Goldman Sachs 1 16,67 70,46 * *
5 AZ Capital 1 16,67 - * *
6 CF Partners 1 16,67 - * *
By total value of transactions
. . Variation in
Ranking Total Market Share No. of Ranking
Q12013 FINANCIAL ADVISER Value (EURm) | (%) ** | Transactions | Q12012 | totaldeal
value (%)
1 UBS 452,09 66,49 1 5 465,11
2 Noah Advisors 82,5 12,13 1 * *
3 Espirito Santo Investment - BESI 75 11,03 1 t w
4 Goldman Sachs 70,46 10,36 1 * *

Based on announced and completed transactions, involving investments or divestments carried out by a private equity / venture capital, where

at least one Spanish company was involved.

*Not registered in Q1 2012 **Market Share is based on all non-confidential transactions identified by TTR’s Research and Business Intelligence

team. All transactions and financial data are available at www.TTRecord.com.
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By No. of transactions

. . Variation in

ga‘lln;(l)qg LEGAL ADVISER Trarl:ls:c(t)ifons I\,Iar(l‘f/(:)t f ilare Valulo(t:lIJRm) g:nzk(;qg t(')]tuanl1ngl

1 Uria Menéndez 5 18,53 206,46 4 -4

2 Latham & Watkins 2 7,41 222,5 * *

3 Gomez-Acebo & Pombo 2 7,41 28,24 * *

4 Arpa Abogados 2 7,41 2 * *

5 Castellébn Abogados 2 7,41 2 * *

6 Rousaud Costas Duran (RCD) 2 7,41 0,5 * *

7 Clifford Chance 1 3,71 140 2 -14

8 Pérez-Llorca 1 3,71 140 10 -1

9 Jones Day 1 3,71 82,5 * *

10 Cuatrecasas, Goncalves Pereira 1 3,71 28 13 -1
By total value of transactions

. . Variation in

gﬂ"zkt')qg LEGAL ADVISER Valuzo(t:lIJRm) Mar(li/f)t Share Trarl:ls(;c(:ifons 3?"2'((')[1'3 ::Ztlzled(i/:)l

1 Latham & Watkins 222,5 25,98 2 * *

2 Uria Menéndez 206,46 24,11 5 5 -95,35

3 Clifford Chance 140 16,35 1 1 -99,47

4 Pérez-Llorca 140 16,35 1 9 -93,9

5 Jones Day 82,5 9,63 1 * *

6 Gomez-Acebo & Pombo 28,24 3,3 2 * *

7 Cuatrecasas, Goncalves Pereira 28 3,27 1 13 -97,78

8 Arpa Abogados 2 0,23 2 * *

9 Castellén Abogados 2 0,23 2 t w

10 Linklaters 1,6 0,19 1 7 -99,95

Based on announced and completed transactions, involving investments or divestments carried out by a private equity / venture capital, where
at least one Spanish company was involved.

*Not registered in Q1 2012 **Market Share is based on all non-confidential transactions identified by TTR’s Research and Business Intelligence
team. All transactions and financial data are available at www.TTRecord.com.
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Deal of the Quarter

Q1
Equity Capital Markets

IPOs - Number of Deals IPOs - Deal Value

2012 - Follow-on Main Market

2012 - IPOs MAB (Alternative Stock Market)

m 2013 - Total value IPOs - Main Market 2012 - Total value IPOs - MAB
(Alternative Atock Market)
2012 - Total value IPOs - Main

Market

M 2013 - Total value IPOs - MAB

(Alternative Stock Market)
0 11
N2 Max IPOs - Main
W 2013 - IPOs Main Market - Year to date Market - Year 2000 0 5 10 15 20 25 30 35 20 45 50
2013 - IPOs MAB (Alternative Stock
Market) - Year to date

8 (2012)

2(2012)

Year to date Year to date

Follow On - Number of Deals Follow On - Deal Value

2012 - Follow-on Main Market
2012 - Follow-on MAB (alternative stock market)

W 2013 - Total value Follow-on Main 2012 - Total value Follow-on MAB
Market (Alternative Stock Market)
64 W 2013 - Total value Follow-on MAB 2012 - Total value Follow-on - Main
(Alternative Stock Market) Market
307,8 4.046 5.155
(2012)
(2012)
0
B 2013- Follow-on Main Market - Year to date 0 1.000 2.000 3.000 4.000 5000 6000 7.000 8.000 9.000 10.000
2013 - Follow-on MAB (alternative stock market)
- Year to date
Year to date Year to date
Highlighted IPOs
Value
Status Issuer Stock Exchange Country Subsector
(EURm)
Liberbank (Merger Madrid Stock Exchange,
Pineline between Cajastur, Barcelona Stock Exchange, ol Financial and
P Caja de Extremadura Bilbao Stock Exchange, P Insurance
and Caja Cantabria) Valencia Stock Exchange
Chemical and
Pipeline Forest Chemical Group MAB - Mercado Alternativo Bursatil ~ Spain - Chemical

Materials

11
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e R o A
number
1 Bank of America Merrill Lynch 1 7,69 285 * *
2 Citigroup 1 7,69 285 5 0
3 Credit Suisse Group 1 7,69 285 1 -1
4 Deutsche Bank 1 7,69 285 6 0
5 Goldman Sachs 1 7,69 285 * *
6 Morgan Stanley 1 7,69 285 2 0
7 PKO Bank Polski 1 7,69 285 * *
8 Royal Bank of Canada 1 7,69 285 * *
9 Société Générale Group 1 7,69 285 3 0
10 UBS 1 7,69 285 * *
By total value of transactions
. . Variation in
gﬂ"zkt')qg FINANCIAL ADVISER Valuzo(tl?lIJRm) Mar(lz/(:)t Share Trarl:ls(;c(:ifons 3?"2'((')[1'3 ::Ztlzled(i/:)l
1 Bank of America Merrill Lynch 285 9,97 1 * *
2 Citigroup 285 9,97 1 5 -68,79
3 Credit Suisse Group 285 9,97 1 1 -85,48
4 Deutsche Bank 285 9,97 1 6 -68,79
5 Goldman Sachs 285 9,97 1 * *
6 Morgan Stanley 285 9,97 1 2 -72,86
7 PKO Bank Polski 285 9,97 1 * *
8 Royal Bank of Canada 285 9,97 1 * *
9 Société Générale Group 285 9,97 1 3 -72,86
10 UBS 285 9,97 1 * *

Based on IPOs and Follow On (including deals in Pipeline).

*Not registered in Q1 2012 **Market Share is based on all non-confidential transactions identified by TTR’s Research and Business Intelligence

team. All transactions and financial data are available at www.TTRecord.com.
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. . Variation in
Ranking No. of Market Share Total Ranking
Q12013 LEGAL ADVISER Transactions | (%) ** | Value (EURm) | Q12012 | totaldeal
number
1 Urfa Menéndez 2 33,33 234,5 * *
2 DLA Piper 1 16,67 1.300 * *
3 Clifford Chance 1 16,67 9,55 = &
4 Deyfin XXI 1 16,67 2,5 * *
5 Ramon y Cajal 1 16,67 - * *
By total value of transactions
. . Variation in
Ranking Total Market Share No. of Ranking
Q12013 LEGAL ADVISER Value (EURm) | (%) ** Transactions | Q12012 | totaldeal
value (%)
1 DLA Piper 1.300 84,06 1 & &
2 Uria Menéndez 234,5 15,16 2 * *
3 Clifford Chance 9,55 0,62 1 & @
4 Deyfin XXI 2,5 0,16 1 * *
5 Ramon y Cajal 0 0 1 * *

Based on IPOs and Follow On (including deals in Pipeline).

*Not registered in Q1 2012 **Market Share is based on all non-confidential transactions identified by TTR’s Research and Business Intelligence
team. All transactions and financial data are available at www.TTRecord.com.
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Deal of the Quarter

34 Quarter 4t Quarter

Target: Enterprise

Buyer: Ferrovial Servicios
(Ferroser)

Seller: 3i Group

Value: EUR 452,09m

* Enterprise (UK)

PARTIES

TARGET: Enterprise
DESCRIPTION: Company dedicated to the provision of cleaning and recycling services.

FINANCIAL DATA ADVISERS / DUE DILIGENCE

SELLER BUYER

Ferrovial Servicios
(Ferroser)

3i Group

Total sold Total acquired

PARTIES FINANCIAL DATA ADVISERS / DUE DILIGENCE

TOTAL AMOUNT Consideration Structure |l TARGET (EURm)

EUR 452,09m (Cash) EUR 452,09m [ Revenues - 2011 1.352,81

MULTIPLES Ebitda - 2011 83,32

Total Enterprise value 460,91

Enterpri | Equi |
terprise value | Equity value Value

Equity value 452,09
Revenues 0,34 x 0,34 x 0,34 x

Ebitda 5,53 x 5,53 x 553 x
EBIT 6,31 x 6,31 x 6,31 x

Net

Result 17,74 x 17,74 x 17,74 x

PARTIES FINANCIAL DATA ADVISERS / DUE DILIGENCE

PARTY FINANCIAL
ADVISED ADVISERS

LEGAL DUE

ADVISERS DILIGENCE
3i Group UBS Freshfields (UK)
Ferrovial Pinsent Masons (UK)

Enterprise Ernst & Young (UK)

Media Questions and Requests:

press@TTRecord.com

Ferroser acquired Enterprise held by
3i Group

Ferrovial, a Spain-based construction company, through
its subsidiary Ferrovial Servicios (Ferroser), acquired Enterprise
held by 3i Group, for GBP 385m (some EUR 452,09m). The
British private equity firm entered the company’s share capital
in 2007 and showed interest to sell in May 2012, although
this sale only materialized in 2013.

Enterprise, based in Leyland (United Kingdom), is a
services company of cleaning and recycling. In 2011, the
company registered a turnover of GBP 1.130m, with a
profit of GBP 21,7m. The EBIT was GBP 61m and EBITDA
was GBP 69,6m.

With this deal, Ferroser strengthens its presence in the
United Kingdom, where it already owns a subsidiary (Amey).
This market becomes Ferrovial's second most important
market. Likwise, Enterprise will integrate Amey and create
one of the companies with the most comprehensive and
diversified offer in its sector. The company will have a staff
of 21.000 employees, a turnover in excess of EUR 2.600m,
and a joint portfolio of EUR 9.400m.
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REQUEST YOUR FREE TRIAL AT
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Customised Email Alerts

"I would like to receive a quick overview of all weekly Brazilian
M&A deals" or "l would like to receive email notifications, as soon
as a competitor or a client is involved in a deal".

Create your own email alerts. Make sure you remain updated with
a specific market, industry sector or private equity deals, etc.

Create your own rankings

Creating your own rankings, you may discover which
companies sold most assets over the last 12 months; or learn
which M&A advisors in the Internet subsector are the most
knowledgeable. There are dozens of filters that you may use to
obtain immediate results.

Monthly M&A Reports

Monthly updates on deal volumes, the most active markets
and players with TTR's monthly report in just 6 pages:

- Latin América

- Iberian Market

Multicurrency

Choose your preferred currency in MyTTR from a list of 11
available currencies and browse all deal financials in Euro, US
Dollar, Brazilian Real, British Pound, Hong Kong Dollar,
Mexican Peso, Australian Dollar, Canadian Dollar, Chinese
Yuan Renminbi, Japanese Yen and Swiss Franc.

Access to PDF Attachments

Need the full details on that key company listing? Download
the full Prospectus with just one click. You can also access
Company Reports, Press Releases, Preliminary and Final
Prospectus, Valuation Reports (Laudo) and Fact Sheets.

Multilingual

TTR’s database is available in English, Spanish and
Portuguese.

Search

If you cannot reach your results in seconds, our mission is not
accomplished! TTR search capabilites were designed to ensure
fast execution with minimal (or inexistent) training.

=

(s & .csv)

K

Best Financial and Market Data!

TTR Radar

What potential deals are taking place in the market?
Anticipate opportunities with forward-looking intelligence.

Export Results as Spreadsheet (.xls & .csv)

One of the favourites with investment bankers. Search deals
and then export all of the data as a spreadsheet (either in
Windows or Mac) and generate your own market analyses and
deals graphs.

People

“I need to know which executives were involved in this
buy-out”. Access the individuals involved in specific deals and
successfully leverage relationships.

Quartely Rankings
Follow the quarter rankings of the most active financial and
legal consultants in M&A and Capital Markets.

Immediate Feedback to Research Team

Looking for more details on a specific transaction or
company? Click the Feedback window and our Research and
Business Intelligence team will help you with your queries.

M&A Handbook
M&A Handbooks are an annual compilation of the year’s M&A
activity. Published in print and also available on the App Store.

My Favourits List

Save your favourite deals, corporate profiles or even search
criteria. The quickest way to access deals or entites you want
to prioritise.

TTR - Transactional Track Record is a premium online service which supports M&A @ LATIN
decision-making and strategic planning by leading professionals (investors, executives Private Equity = AMERICA
and advisers). Internationally awarded, TTR provides a highly intuitive, easy-to-use and Venture Capital
comprehensive database, which delivers the highest quality transactional and financial IPOs and Follow On

information on Latin American and Iberian markets (M&A, Private Equity, Venture Acquisition Finance = IBERIAN
Capital, Capital Markets, Project Finance and Acquisition Finance). Project Finance = MARKET
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Synopsis - M&A

© Mergers & Acquisitions (M&A)

© Private Equity & Venture Capital

@ Deal of the Quarter

Ranking Legal and Financial Advisers | | R

TRANSACTIONAL TRACK RECORD

Ranking Legal and Financial Advisers

@ POs and Follow-On

Ranking Legal and Financial Advisers

In the first quarter of 2013, the Portuguese M&A tran-
sactional market registered a smaller number of deals and
deal volume, than in the same period last year. A total of 40
deals were registered, both announced and closed, which is
35% less than in the first three months of 2012.Total deal
volume was EUR 1.719m, compared to EUR 5.326m recorded
in the same period last year. The electric energy subsector,
and specifically, Portuguese energy group EDP, was involved
in the largest deals this quarter. Highlights include the acqui-
sition by Chinese group.

China Three Gorges acquired a 49% stake in EDP Reno-
vaveis, for EUR 359m. In addition, Parpublica (owned by the
Portuguese Government) sold a 4,14 % stake in EDP — Ener-
gias de Portugal to private shareholders. The deal value was
EUR 356,10m. With this deal, the Portuguese Government
marks its exit from EDP’s share capital, the largest Portuguese

power company.

Total number and total deal value of transactions (last 5 quarters)

60 12.000
50 /A\ 10.000
40 / \ 8.000
30 / \ 6.000
20 4.000
10 2.000
O T T T 0
Q12012 Q22012 Q32012 Q42012 Q12013
mmm Non-disclosed value ~ mmm Disclosed value ~ —e=Total value (EURm)
Highlighted Deals (Announced and Completed)
Target Country Subsector Buyer Seller Value (EURm)
EDP Renovaveis Portugal Electric China Three Gorges Private Shareholders 359
EDP — Energias Portugal Electric Private Shareholders Parpublica 356,1
de Portugal
CTM -
Companhia de : Citic Telecom PT — Portugal
Telecomunicacoes China Telecoms Internacional Telecom s
de Macau
Compagnie Water and Beijing Enterprises .
Générale des Eaux Portugal Sanitation Water Group VEoliavater 9>
bzl ineETs Amil Assisténcia ]
HPP — Hospitais Portugal Hygiene, Medical Médica Caixa Seguros 856

Aesthetics and
Cosmetics

Privados de Portugal
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press@TTRecord.com
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Total Number and Total Deal Value of transactions by market segment
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-
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Total number 25—
of transactions by  *
market segment 1
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1t Quarter 5

0 - T T -

Q12013 Q22013 Q32013 Q42013
B Non-disclosed value ~ ® Smaller Market (< EUR 15m) Mid Market (> EUR 15m)  ® High end Market (> EUR 250m)

Total number
of transactions by
market segment

2012 - Full Year

Q12012 Q22012 Q32012 Q42012
H Non-disclosed value  m Smaller Market (< EUR 15m) Mid Market (> EUR 15m)  m High end Market (> EUR 250m)

2.000
1.800
1.600
1.400
Total Deal Value 1200
of transactions by 1.0
market segment 800
600

400
15tQuarter (EUR m) 200

696

Q12013 Q22013 Q32013 Q42013

® Smaller Market (< EUR 15m) Mid Market (> EUR 15m) M High end Market (> EUR 250m)

of transactions by
market segment

: | 592 |
Total Deal Value
201

2012 - Full Year (EUR m) . -

Q12012 Q22012 Q32012 Q42012

® Smaller Market (< EUR 15m) Mid Market (> EUR 15m) H High end Market (> EUR 250m)
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Deal of the Quarter

Total number of Transactions per most active sector

o

5

Services and Distribution

w I

Energy and Renewable Energies

Technology and Telecoms

-

Real Estate and Construction

B Financial and Insurance

Electric

10 15 20 25

16

W Telecoms B Construction, Materials and Machinery

1st Quarter

The financial and insurance subsector was among the
most active during the first quarter of 2013, registering the
largest number of deals. Nonetheless, the electric energy
subsector recorded the largest deal volume. Highlights, in
the financial subsector, include the acquisition by Banco BIC
Angola of bank BPN-IFI CaboVerde, held by the Portuguese
Government, for EUR 30m. Paper Union, controlled by Por-
tuguese paper group Inapa, sold a 60% stake in German
company PMF — Print Media Factoring to several private
shareholders. The telecoms subsector was particularly active
during the first three months in 2013. Highlights include the

acquisition by Chinese group Citic Group of a 28% stake in
CTM — Companhia de Telecomunica¢des de Macau, held by
PT - Portugal Telecom, a Portugal-based telecommunications
company. The deal value was EUR 308,40m. Furthermore,
French group Altice acquired a stake, it did not yet hold, in
Cabovisao, a Portuguese telecommunications operator, held
by Codilink, a Luxembourg-based group. French company
Group Avenir Telecom sold Avenir Telecom Porutugal to Bri-
tish group The Phone House.

Total number of Transactions per most active sector

Services and Distribution

Energy and Renewable Energies

Technology and Telecoms

Industry

M Financial and Insurance

Electric W Technology

2012 - Full Year
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Q1

Cross-Border Deals

Foreign Acquisitions in Portugal Portuguese Acquisitions Abroad
This Quarter 2013 full year This Quarter 2013 full year
1 1
1 1

9
Spain Spain
M France M France
H United Kingdom B United Kingdom ®m Namibia  Namibia
M China M China
Hong Kong Hong Kong
Brazil Brazil

Foreign Acquisitions in Portugal Portuguese Acquisitions Abroad

Spain Brazil
Angola Spain
H China M France
Brazil ® Chile

m Netherlands B Mozambique

2012 full year (EURm) 2012 full year (EURm)

14 cross-border deals were registered during the first In the first quarter of 2013, Portugal-based acquirers were
quarter of 2013. Highlights include foreign investments in ~ not particularly active abroad, due to the limited access to
Portuguese companies. Spanish hotel management group  credit and cost suppression measures influencing the Portu-
Barceld acquired Orbest, a Portugal-based airline, held by ~ guese economy. However, highlights include Galp Energia’s
tourist group Orizonia. The deal value was not disclosed,  acquisition of a 14% stake in three Petroleum Exploration
and it includes 155 offices held by tour operator Vibo. Fur-  Licenses (PEL) in Namibia's offshore, a location with a high
thermore, Llorente & Cuenca, a Spain-based communica-  potential for oil and natural gas discoveries, held by Brazi-
tions consulting company, acquired a 26% stake in Imago,  lian company HRT Participacdes em Petréleo. This deal will
a Portugal-based consulting firm of communications and  allow HRT to benefit from a large scale business with strong
marketing, increasing its stake to 51%. results achieved in the exploration of hydrocarbons across

several countries.
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By No. of transactions

. . Variation in

ga‘lln;(l)qg FINANCIAL ADVISER Trarl:ls:c(t)ifons I\,Iar(l‘f/(:)t f ilare Valulo(t:lIJRm) g:nzk(l)qg t(')]tuanl1ngl

1 Espirito Santo Investment - BESi 2 12,5 96,2 * *

2 Santander Global 2 12,5 95 11 1

Banking & Markets

3 BBVA Corporate Finance 1 6,25 95 1 -3

4 Caixa BI 1 6,25 85,6 5 0

5 Banco Itat Unibanco 1 6,25 69,53 * *

6 Vinci Assessoria Financeira 1 6,25 69,53 * *

7 Banco BIG 1 6,25 21,2 * *

8 FTI Consulting Spain 1 6,25 - * *

9 Houlihan Lokey 1 6,25 - i ki

10 Tradinveste 1 6,25 - * *
By total value of transactions

. . Variation in

gﬂ"zkt')qg FINANCIAL ADVISER Valuzo(tI?lIJRm) Mar(li/f)t Share Trarl:ls(;c(:ifons 3?"2'((')[1'3 ::Ztlzled(i/?)l

1 Espirito Santo Investment - BESi | 96,2 18,07 2 * *

2 Santander Global 95 17,85 2 11 90

Banking & Markets

3 BBVA Corporate Finance 95 17,85 1 1 -97,68

4 Caixa Bl 85,6 16,08 1 4 -97,62

5 Banco Itat Unibanco 69,53 13,06 1 * *

6 Vinci Assessoria Financeira 69,53 13,06 1 * *

7 Banco BIG 21,2 3,98 1 * *

8 FTI Consulting Spain 0 0 1 * *

9 Houlihan Lokey 0 0 1 * *

10 Tradinveste 0 0 1 * *

Based on announced and completed M&A transactions involving at least one Spanish company. Companies which advised buyer, seller or target.

*Not registered in Q1 2012 **Market Share is based on all non-confidential transactions identified by TTR’s Research and Business Intelligence
team. All transactions and financial data are available at www.TTRecord.com.
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Mergers and Acquisitions (M&A)
Rankings Legal Advisers

By No. of transactions

. . Variation in
Ranking No. of Market Share Total Ranking
Q12013 LEGAL ADVISER Transactions | (%) ** | Value (EURm) | Q12012 | totaldeal
number
1 Uria Menéndez - Proenca 5 49,98 240,5 6 3
de Carvalho
2 Cuatrecasas, Goncalves Pereira 1 10 95 * *
3 Abreu Advogados 1 10 85,6 * *
4 Morais Leitdo, Galvao Teles, 1 10 85,6 1 -14
Soares da Silva Advogados
5 CMS Rui Pena & 1 10 75 * *
Arnaut Advogados
6 Linklaters 1 10 34,99 4 -2
By total value of transactions
. . Variation in
Ranking Total Market Share No. of Ranking
Q12013 LEGAL ADVISER Value (EURm) | (%) ** | Transactions | Q12012 | totaldeal
value (%)
1 Urfa Menéndez - Proenca 240,5 39 5 5 -80,92
de Carvalho
2 Cuatrecasas, Goncalves Pereira 95 15,41 1 * *
3 Abreu Advogados 85,6 13,88 1 * *
4 Morais Leitdo, Galvao Teles, 85,6 13,88 1 1 -97,75
Soares da Silva Advogados
5 CMS Rui Pena & 75 12,16 1 * *
Arnaut Advogados
6 Linklaters 34,99 5,67 1 3 -98,74

Based on announced and completed M&A transactions involving at least one Spanish company. Companies which advised buyer, seller or target.

*Not registered in Q1 2012 **Market Share is based on all non-confidential transactions identified by TTR’s Research and Business Intelligence
team. All transactions and financial data are available at www.TTRecord.com.
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Deal of the Quarter

Synopsis — Private Equity / Venture Capital

The economic crisis continues to influence dramatically
the Portuguese private equity sector. In the first quarter of
2013, we registered half the number of deals and nearly 1/3
of the deal volume compared to the same period last year.
Nevertheless, some relevant deals were recorded. Spanish
private equity firm N+1 Private Equity, through Dinamia
and N+1 Private Equity Fund Il, acquired Probos Plasticos,
a Portugal-based manufacturer of thermoplastic edges for

the furniture industry. The company was previously held
by Explorer Il, a fund owned by Portuguese private equity
firm Explorer Investments. The deal value was EUR 75m. In
addition, Unidas (controlled by Gavea Investimentos, Vinci
Partners and Kinea Investimentos) acquired Best Fleet held
by Brazilian company SHC Group. The deal value was EUR
69,53m.

Total number and total deal value of transactions (last 5 quarters)

12 800
- 700
10 -
- 600
8 4
- 500
6 | 400
\ - 300
4 4
\ - 200
2 4
- 100
0 = T T 0
Q12012 Q22012 Q32012 Q42012 Q12013
B Non-disclosed value ~ mm Disclosed value ~ —e—Total value (EURm)
Highlighted deals (Announced and Completed)
Target Country Subsector Buyer Seller Value
(EURm)
Glass, Ceramic,
Probos Plasticos Portugal Paper, Plastics, N+1 Private Equity Explorer Investments 75
Wood and Timber
, Cars, Motorcycles ,
Best Fleet Brazil and Other Vehicles Unidas Grupo SHC 69,53
Construction
EusébiosPar Portugal (Materials and Vallis Capital Partners  Private Shareholders ND
Machinery)
Construction
Grupo Vendap Portugal (Materials and Magnum Capital Private Shareholders ND

Machinery)
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Private Equity / Venture capital

Ranking Financial Advisers

By No. of transactions

. . Variation in
ga“ln;(l)r‘:g FINANCIAL ADVISER Tranl:ls:c(t):ons I\,Iar(l‘f/f:)t E ilare Valuzo(t:lllRm) g?nzk(l)qg tc')]tla;ngl
1 Espirito Santo Investment - BESi 1 33,33 75 * *
2 Banco Itat Unibanco 1 33,33 69,53 * *
3 Vinci Assessoria Financeira 1 33,33 69,53 * *
By total value of transactions
. . Variation in
gﬂ"zkt')qg FINANCIAL ADVISER Valuzo(t:lIJRm) Mar(lé/:)t Share Trarl:ls(;c(:ifons 3?"5‘6'1‘3 t/(;tliled(i/?)l
1 Espirito Santo Investment - BESi 75 35,03 1 * *
2 Banco Itau Unibanco 69,53 32,48 1 * *
3 Vinci Assessoria Financeira 69,53 32,48 1 S w

Based on announced and completed transactions, involving investments or divestments carried out by a private equity / venture capital, where
at least one Portuguese company was involved.

*Not registered in Q1 2012 **Market Share is based on all non-confidential transactions identified by TTR’s Research and Business Intelligence
team. All transactions and financial data are available at www.TTRecord.com.
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Private Equity / Venture capital

By No. of transactions

Ranking Legal Advisers

. . Variation in
Rankin No. of Market Share Total Rankin
Q12013 LEGAL ADVISER Transactions (%) ** - | Value (EURm) | Q12019 total deal
1 CMS Rui Pena & 1 50 75 * *
Arnaut Advogados
2 Uria Menéndez - Proenca 1 50 75 2 -8
de Carvalho
By total value of transactions
. . Variation in
Ranking Total Market Share No. of Ranking
Q12013 LEGAL ADVISER Value (EURm) | (%) ** | Transactions | Q12012 | totaldeal
value (%)
1 CMS Rui Pena & 75 50,00 1 * E
Arnaut Advogados
2 Uria Menéndez - Proenca 75 50,00 1 1 -99,14
de Carvalho

Based on announced and completed transactions, involving investments or divestments carried out by a private equity / venture capital, where
at least one Portuguese company was involved.

*Not registered in Q1 2012 **Market Share is based on all non-confidential transactions identified by TTR’s Research and Business Intelligence

team. All transactions and financial data are available at www.TTRecord.com.
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Q1
Equity Capital Markets

IPOs - Number of Deals IPOs - Deal Value
N2 [POs 2012
2012 - Total value W 2013 - Total value
@ -
1
0
0 1 2 3 4 5 6 7 8 9 10

M 2013 - N2 IPOs - Year to date
Year to date Year to date (EURm)

Follow On - Number of Deals Follow On - Deal Value

2012 Full Year - N2 Follow-on

2012 - Total value M 2013 - Total value

‘ 34 1.810
: ;

0 200 400 600 800 1.000 1.200 1.400 1.600 1.800 2.000
W 2013 - N2 Follow-on - Year to date
Year to date Year to date (EURm)
Highlighted IPOs
Status Issuer Stock Exchange Country Value Subsector
(EURm)

There were no recorded IPOs in the Portuguese market this year to date.
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@ Deal of the Quarter

3rd Quarter 4th Quarter

Target: Compagnie
Générale des Eaux
(Portugal)

Buyer: Beijing Enterprises
Water Group

Seller: Veolia Water

Value: EUR 95m (Aprox.)

PARTIES FINANCIAL DATA ADVISERS / DUE DILIGENCE

TARGET: Compagnie Générale des Eaux (Portugal)
DESCRIPTION: Company dedicated to the distribution and supply of water.

SELLER BUYER
Veolia Water Beijing Enterprises
Water Group

Total sold Total acquired

PARTIES FINANCIAL DATA ADVISERS / DUE DILIGENCE

TOTAL AMOUNT Consideration Structure |l TARGET (EURm)

EUR 95,00m (Aprox.) (Cash) EUR 95,00m [ Revenues - 2012 2,15

MULTIPLES Ebitda - 2012 817

Total Enterprise value

Enterprise value | Equity value Value .
Equity value

Revenues 2,25x 2,25x 2,25x
Ebitda 11,63 x 11,63 x 11,63 x
EBIT 67,53 x 67,53 x 67,53 x

Net

91,34 x 91,34 x 91,34 x
Result

PARTIES FINANCIAL DATA ADVISERS / DUE DILIGENCE

PARTY FINANCIAL LEGAL DUE
ADVISED ADVISERS ADVISERS DILIGENCE

Cuatrecasas, Gongalves
Pereira (Portugal)

Veolia Water BBVA Corporate Finance

Beijing Enterprises
Water Group

Santander Global Banking | Uria Menéndez - Proenca de
& Markets Spain Carvalho

Media Questions and Requests:

press@TTRecord.com

* Compagnie Générale des Eaux (Portugal)

Beijing Enterprises Water Group acquired
Compagnie Générale des Eaux (Portugal)

Beijing Enterprises Water Group, a Hong Kong-based
Group, acquired Portuguese company Compagnie Générale
des Eaux (Portugal), held by French company Veolia Water.
The deal value was EUR 95m.

With this deal, Beijing Enterprises Water Group continues
its strategy to diversify its geographic presence, ensure a
balanced investment risk in its portfolio of assets, and redu-
ce its debt. Veolia Water will cease its activity in Portugal.

This deal is emblematic, since it is the largest in the water
sector in the Iberian Peninsula since 2009, and the largest
in this sector in Portugal since 2008. Compagnie Générale
des Eaux (Portugal) operates in the water distribution and
sanitation sector in Portugal. This sector has registered satis-
factory revenues in the last few years despite the crisis, and
also due to a favorable regulatory environment and stable
income, based on long-term concession contracts.
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