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Monthly Summary - M&A

The Spanish transactional market has been slightly
more active in April than in previous months, both in
number of deals as well as volume invested. Furthermore,
we registered one private equity investment in the high-
end market. This is significant, taking into account that
in 2012 only two deals were registered throughout the
whole year, in this segment. UK-based Triton Partners
acquired Befesa Medio Ambiente, for EUR 1.075m,
with which the private equity fund enters the Spanish
market. Spain-based Abengoa carried out this divestment

as part of its strategy to reduce debt and focus on its
core business. Similarly to previous months, the cross-
border deals were highly relevant. In fact, the five largest
deals in April had a cross-border component, mainly
involving Latin America. The most active subsector was
the financial and insurance. Highlights include BBVA’s
sale of Colombia-based AFP Horizonted to AFP Porvenir,
for USD 530m. m
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Highlighted deals

Target Country Subsector Buyer Seller D(?EﬂF\{ﬂ:’)e
Aseval Spain Financial and Insurance Bankia (fusion nga Madrid Aviva Europe 608
y Bancaja)
AFP Horizonte (Colombia) Colombia Financial and Insurance AFP Porvenir BBVA 406,29
AFP Horizonte (Peru) Peru Financial and Insurance Profuturo AFP BBVA 396,74
AFP Integra
) . . ) ) . Testa American Real
Sabadell Financial Center =~ United States  Financial and Insurance Private Shareholders Estate 140,66
Hispasat Spain Aerospacg and Eutelsat Deutschland Telefénica de Contenidos 56
Aeronautical
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This Month

In April, the M&A market was slightly more active, in
most sectors, than in the first few months of the year.
Highlights include the internet subsector as well as a
high number of deals in the financial and insurance, and
transports, aviation and logistics subsectors. The private
equity funds were particularly active throughout this
month, mainly in internet related deals. Mola acquired
a minority stake in Study2gether, through an investment
in a financial round of EUR 0,25m, also subscribed by
Extremadura Avante with an equity loan. Furthermore,
digital company Jugo closed a financial round of EUR
0,15m, subscribed by Desarrollo Creativo de Negocio and

private equity firm 50tresDigital, both held by Realza
Business Angels, as well as by Plug and Play Espaiia,
Bankinter Capital Riesgo, and three private shareholders.
Regarding the transports subsector, highlights include
a divestment by Spain-based Comsa Emte, selling a
25% stake in Comsa Rail Transport to France-based
Transport Ferroviaire Holding (TFH), a subsidiary of
SNCF. Furthermore, in the financial subsector several
divestments were registered; BBVA sold its subsidiaries
AFP Horizonte (Colombia) to AFP Porvenir; and AFP
Horizonte (Pert) to AFP Integra, held by Grupo Sura. m

Total number of Transactions by most active sector

0 5 1‘0 15 2‘0 2‘5 3‘0 3‘5 4‘0
Services and Distribution 10 25
Technology and Telecoms 13
Industry 8 10
Natural Resources 10

M Financial and Insurance Internet

H Food

W Agriculture, Agribusiness, Farming and Fishing

Year to date
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Cross-Border Deals

Foreign Acquisitions in Spain

This Month 2013 full year

United States

M France

Mexico M France
m Germany M United Kingdom
M United Kingdom B Germany
United States Ireland

In April, several France-based acquirers showed
a special interest in Spanish companies. Norbert
Dentressangle acquired Tilar, a Spain-based company
of storage and distribution of goods. Furthermore,
Transport Ferroviaire Holding (TFH), a France-based
transport company, acquired a 25% stake in Comsa Rail
Transport, held by Comsa Emte. On the other hand,
some American companies acquired assets in Spain.
Mexico-based oil company Pemex acquired a 51%
stake in Astilleros Barreras, a shipbuilding company
based in Vigo. Moreover, two US-based private equity
firms Javelin Venture Partners and Costanoa Venture
Capital, entered Spain-based 3Scale’s share capital, held
by private equity firm Inveready. The deal was carried
out through a financial round of USD 4,2m. m

Foreign Acquisitions in Spain

United States
m Germany
M France
M United Kingdom

M [taly

2012 full year (EURm)

Spanish Acquisitions Abroad

This Month

2013 full year

K
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India B United Kingdom
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® China

Regarding Spanish acquisitions abroad, highlights
include Latin American countries. Ikusi, a developer
of technology and telecoms services, acquired Daxa
Colombia, a company in the same line of business.
Furthermore, Joyvio Spain made several investments
in Chile. Specifically, the company acquired stakes in
Agricola El Retorno, Fruticola Porvenir, Arandanos del
Sur and Nuts del Sur, which were held by Sembrador
Capital de Riesgo, through its vehicle Fondo de Inversion
de Crecimiento Agricola. Inaddition, Oronan, a subsidiary
of Corporacion Mondragdn, was another company with
a strong internationalization plan; it acquired Brazil-
based AMG Elevadores. Finally, Ebro Foods acquired
India-based Taraori Rice Mills Private, held by Olam
International, for USD 14,5m. =

Spanish Acquisitions Abroad

1 United States
Brazil
Portugal
M France
9 W Germany

2012 full year (EURm)
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Monthly Summary — Private Equity / Venture Capital

In April, the Spanish private equity sector was more
active, after several months registering only a small
number of deals. In addition, we recorded one of the
investments that will mark the year: British private equity
fund Triton Partners entered the Spanish market with
the acquisition of Befesa Medio Ambiente. The deal value
was EUR 1.075m. With the adjustments to Abengoa’s net
debt, this divestment represents EUR 625m: EUR 352m
in cash on deal closure date; a credit note of EUR 48m
payable in four years; and a deferred payment of EUR

225m through a loan convertible into shares of Befesa.
On the other hand, Active Venture Partners, through
Amerigo Innvierte Spain Ventures, entered NovaVentus’
share capital, a developer and manager of web portals
for publicity, with a EUR 2m investment. The venture
capital firm also entered Packlink’s share capital, a web
portal developer that enables users to compare and hire
courier services, with a EUR 1,5m investment. m

Total Number and Total Deal Value of Transactions (last 12 months)
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Highlighted Deals

Deal Value
Target Country Subsector Buyer Seller (EUR m)
Befesa Medio Ambiente Spain Was.te Managemen.t ’ Triton Partners Abengoa 1.075
Pollution and Recycling
. Javelin Venture Partners .
3Scale Spain Internet Costanoa Venture Capital Inveready Capital 3,21
NovaVentus Spain Internet Amerigo Innvierte Spain - 2
Ventures
Elaia Partners
Nauta Capital
Marfeel Spain Technology Wayra Investigacion y - 1,6
Desarrollo
Bertelsmann Digital Media
Investments
Packlink Spain Internet Amerigo Innvierte Spain - 1,5
Ventures
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Equity Capital Markets
IPOs

Status Issuer Stock Exchange Country Deal Value Subsector

There was no record of IPOs In the Spanish market this month.

Follow On
Status Issuer Stock Exchange Country Deal Value Subsector
Madrid Stock Exchange, Barcelona Healthcare, Hygiene,
Completed Grifols Stock Exchange, Bilbao Stock Spain 0,09 Medical Aesthetics and
Exchange, Valencia Stock Exchange Cosmetics
Madrid Stock Exchange, Barcelona Pharmaceutical,
Completed Faes Farma Stock Exchange, Bilbao Stock Spain 0,84 Parapharmaceutical and
Exchange, Valencia Stock Exchange Cosmetics
Deoleo (antigua SOS Madrid Stock Exchange, Barcelona
Completed Corporacioén Stock Exchange, Bilbao Stock Spain 11,12 Food
Alimentaria) Exchange, Valencia Stock Exchange
Madrid Stock Exchange, Barcelona
Completed Pescanova Stock Exchange, Bilbao Stock Spain 123,74 Food

Exchange, Valencia Stock Exchange

IPOs - Volume of Deals IPOs - Deal Value

2012 - IPOs - IPOs Main Market

2012 - IPOs - MAB (Alternative Stock Market) 2013 - Total value IPOs - Main Market 2012 - Total value IPOs - MAB
(Alternative Stock Market)
m 2013 - Total value IPOs - MAB 2012 - Total value IPOs - Main
8(2012) (Alternative Stock Market) Market
‘ 28,5 14,7
2 (2012)
y 11
Max IPOs - Main Market -
M 2013 - IPOs Main Market - Year to date Year 2000 r T T T T T T T T T 1
2013 - IPOs MAB (Alternative Stock 0 5 10 15 20 25 30 35 40 45 50
Market) - Year to date
Year to date Year to date
Follow On - Number of Deals Follow On - Deal Value
Follow-on - 2012 - Main Market
Follow-on - 2012 - MAB (alternative stock market)
M 2013 - Total value Follow-on Main 2012 - Total value Follow-on MAB
Market (Alternative Stock Market)
= 2013 - Total value Follow-on MAB iflzk‘ma' value Follow-on - Main
(Alternative Stock Market) arket
319,01 4.046 5.155
9 (2012)
8 (2012} [ :
0
m 2013- Follow-on Main Market - Year to date f T T T T T T T T T 1
0 1.000 2.000 3.000 4.000 5.000 6.000 7.000 8000 9.000 10.000
2013 - Follow-on MAB (alternative stock market)
- Year to date
Year to date (EURm) Year to date (EURm)
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April
Target: Befesa Medio
Ambiente
Buyer: Triton Partners
Deal Value: EUR 1.075 m
May June July August
September October November December
Befesa Medio Ambiente (Spain) Triton Partners arrives in Spain by acquiring
Befesa Medio Ambiente
PARTIES
Befesa Medio Ambiente Triton Partners, a UK-based private equity firm,

Company dedicated to industrial waste management.

acquired Befesa Medio Ambiente, held previously

Seller % Buyer % by a Spain-based technology subsidiary of Abengoa.
Abengoa 100 | Triton Partners 100 The deal value was EUR 1.075m, and it marks the
Total sold 100 = Total acquired 100

entry of British firm in the Spanish market.

FINANCIAL DATA With the adjustments to Abengoa’s net debt, this
divestment represents EUR 625m: EUR 352m in cash

TOTAL AMOUNT Consideration Structure = TARGET (EUR millions) R
CUR 1.075m PINSyR— E——— o on deal closure date; a credit note of EUR 48m payable
, in four years; and a deferred payment of EUR 225m
MULTIPLES Ebitda - 2011 139,83 - )
. through a loan convertible into shares of Befesa.
Enterprise value Equity value Enterprise value 1.075
Revenues 7,67 x 7,67 Equity value 1075 Befesa, based in Astia-Erandio (Biscay), isan indus-
Ebitda 7,69 x 7,69 x trial waste management company, mainly steel and
aluminum. The company employs 2.000 workers,
AR L= Bl R and in 2011, it registered a turnover of EUR 140m
PARTY FINANCIAL LEGAL DUE with a profit of EUR 137m.
ADVISED ADVISERS ADVISERS DILIGENCE
Abongos Citigroup DLA Piper (Spain) ) With this deal, Abengoa continues its divestment
Triton Partners : Freshfields (Spain) ) strategy to reduce debt and focus on its core busi-
ness, sustainable development of the energy and
environment sectors. B
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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.

il

Best Financial and Market Data!

Export Results as Spreadsheet (.xIs & .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.

Quarter 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.

Query History

"What was that Chinese acquisition in Colombia | saw last
week in TTR?"

Query History allows you quick access to deals or companies
you have previously checked on.

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 mM&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
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Monthly Summary — M&A

In April, the Portuguese transactional market was
slightly less active than in previous months. However,
a similar number of deals was registered. The big dif-
ference was the investment volume that decreased by
10%. Yet, a few relevant deals were recorded. The private
equity sector, which had not been very active in the
later months, made important investments. Moreover,
most deals with disclosed values were registered in the
smaller market segment. Similarly to previous months,

the cross-border deals were highly relevant. In fact, the
three largest transactions had a cross-border component.
Highlights include both Portuguese acquisitions abroad
as well as foreign acquisitions in Portugal. Furthermore,
the financial sector was, once again, among the most
active, a tendency that had changed over the past months
in the Portuguese transactional market. m

Total Number and Total Deal Value of Transactions (last 12 months)
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Highlighted deals

La Seda de Barcelona Spain Chemical anq Chemical BA Vidro - 40
Materials

Barén de Ley Spain Food - Fundagéo José Berardo 8,7

Millennium Bank Greece Greece Media, Mlj.ltlmedla and Piraeus Bank Millennium BCP 1
Editorial
) Cars, Motorcycles and - .

Galp Serviexpress Portugal Other Vehicles Auto Julio Galp Energia ND

Ekko Promotora Colombia Media, Mgltlmedla and Prebuild Private Shareholders ND
Editorial
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Most Active Industry Sectors

PORTUGAL

Services and Distribution

Technology and Telecoms

Industry

Real Estate and Construction

M Financial and Insurance ® Technology M Chemical and Chemical Materials M Real Estate

In April, the financial sector was once againamong the  and media archive solutions. In addition, two Portuguese
most active. Highlights include the sale by Portugal-based technology companies Proldgica and CPCIS agreed to a
Millennium BCP of its Greek subsidiary, Millennium Bank merger process, with which they aim to start expanding
Greece, to Greek group Piraeus Bank. The deal valuewas internationally. In the food subsector, highlights include
EUR 1m. Also noteworthy, was the offer submitted by the sale by Fundag¢do José Berardo of a 4,03% stake in
Grupo Orey Antunes to acquire a majority stake in Inversis Baron de Ley, a Spain-based wine producer with origin
Banco, a Spain-based group. Furthermore, the technology ~denomination La Rioja, to Baron de Ley itself. The deal
sectorwasalso active. Infostrada, a The Netherlands-based value was EUR 8,70m. m
company of sports and media technology, acquired MOG
Technologies, a Portugal-based developer of digital video

Services and Distribution

Industry

Energy and Renewable Energies

Technology and Telecoms

M Financial and Insurance M Glass, Ceramic, Paper, Plastics, Wood and Timber M Electric m Telecoms
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Cross-Border Deals

Foreign Acquisitions in Portugal

This Month 2013 full year

<l

1

Switzerland
m Netherlands

 Spain

H China

M United Kingdom
Switzerland
Brazil

B Hong Kong

In April, foreign acquirers showed interest in Portuguese
companies, mainly Europe-based companies. MSC -
Mediterranean Shipping Company, a Switzerland-based
shipping company and the second largest in the World,
announced its interest in the privatization of CP Carga, a
Portugal-based company that absorbs most of the railway
and maritime transportation from and to Portuguese
ports. Furthermore, Infostrada, a The Netherlands-based
developer of interactive technology solutions for the
sport industry, announced its interest in acquiring MOG
Technologies, a Portugal-based developer of digital video
and media archive solutions. m

Foreign Acquisitions in Portugal

™ Spain
Angola

H China
Brazil

M Netherlands

2012 full year

Portuguese Acquisitions Abroad

This Month

2013 full year

M Colombia Namibia

1 Spain .
m Spain

M Colombia

Regarding Portuguese acquisitions abroad, highlights
include BA Vidro’s investment in Spain-based La Seda de
Barcelona. The deal value is estimated to be EUR 40m.
Furthermore, Grupo Orey Antunes announced its inten-
tion of acquiring a majority stake in Spain-based Inversis
Banco. This transaction is part of the Portuguese group’s
strategy to develop a banking group with presence in the
Iberian and Latin American markets. Another company
with a clear growth strategy was Prebuild, which acquired
Ekko Promotora, a Colombia-based real estate construc-
tion and promotion company. B

Portuguese Acquisitions Abroad

Brazil
W Spain
M France
m Chile

B Mozambique

2012 full year
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Monthly Summary — Private Equity / Venture Capital

In April, the private equity sector was particularly active
in Portugal. Highlights include a deal announcement in
the specialized engineering segment. Portugal-based
Inter-Risco Private Equity, through its fund Inter-Risco
11, acquired a 51% stake in Mecwide, a Portugal-based
company specialized in engineering services for the
metalworking industry, and the oil and gas sector. The
deal value was not disclosed. This investment is part
of the company’s internationalization strategy, which
may include acquisitions of other companies with
complementary businesses. ®

PORTUGAL

Total Number and Total Deal Value of Transactions (last 12 months)
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Highlighted deals

‘ Mecwide ‘ Portugal Consultan.cy, A.Ud't and Inter-Risco Il ‘ Private Shareholders ‘ ND ‘
Engineering
14 Madrid: +34 912798759 | Sao Paulo: +55 1195774 7717 | New York: +1 212 255 9700

customers@TTRecord.com | www.TTRecord.com



Media Questions and Requests: IBERIAN - April 2013 I I [{.
press@TTRecord.com | Tel. +34 91 279 87 59 TTR - Transactional Track Record

TRANSACTIONAL TRACK RECORD

MERGERS & ACQUISITIONS | PRIVATE EQUITY / VENTURE CAPITAL
IPOs and FOLLOW ON | DEAL OF THE MONTH

Equity Capital Markets

IPOs

There was no record if IPOs on the Portuguese market this month

PORTUGAL

Follow On

There was no record of Follow-On in the Portuguese market this month
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| DEAL OF THE MONTH

PRIVATE EQUITY / VENTURE CAPITAL

|
Target: Probos Plasticos Target: Grupo Media Target: Compagnie Target: Mecwide 0
Capital Générale des Eaux )
Buyer: N+1 Private Equity Buyer: Vertix (Prisa) (Portugal) Buyer: Inter-Risco Il E
) Buyer: Beijing Enterprises Inter-Risco Private
Deal value: ~ EUR 75m Deal Value:  EUR 34,99m Water Group Equity 8
Deal Value:  EUR 95m (Aprox.) Deal Value: ~ ND
May June July August
September October November December
Mecwide (Portugal) Inter-Risco II acquires Mecwide
PARTIES Porugal-based Inter-Risco Private Equity, through
Mecwide , » - , its fund Inter-Risco II, made an important investment
Company dedicated to providing engineering services for . L. . . .
metalworking engineering industry specialized in the oil and in the specialized engineering services subsector. The
gas sector. firm acquired a 51% stake in Mecwide, a Portugal-
SELLER %  BUYER % based company specialized in engineering services
Private Shareholders 51 Inter-Riscoll , 51 for the metalworking industry, and the oil and gas
Total sold 51 Inter-Risco Private Equity

Total acquired 51 sector.

Mecwide registered in 2012, its fourth year of activity,
a business volume of some EUR 7m, of which 85%
were generated in the international market.

FINANCIAL DATA

TOTAL AMOUNT Consideration Structure = TARGET (EUR millions)
ND The amount of the transaction | Revenues - 2012 ; The company focuses on exportation of its products,
's confidential J§———— i and on increasing its presence in the Portuguese
MULTIPLES Enterprise value ) industrial market, mainly in the oil, mining and
Enterprise value | Equity value | Lo ) paper cellulose subsectors. m
Revenues - -
Ebitda - -
ADVISERS / DUE DILIGENCE
PARTY FINANCIAL LEGAL DUE
ADVISED ADVISERS ADVISERS DILIGENCE
E]ctﬂ;?isco Private PwC Portugal Te:zz;i;aﬁlgr:u PwC Portugal
Private Shareholders Accruepartners L?;:Isogggdoosso -
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