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TTR - Transactional Track Record TTR delivers the
highest quality transactional and financial informa-
tion on Latin American and Iberian markets for pro-
fessional focusing on M&A, Private Equity, Venture
Capital, Equity Capital Markets, Project Finance and
Acquisition Finance.

The transactional information also includes financial
details of the companies involved and which were
the financial and legal advisers.
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Monthly Summary - M&A

In May, the Spanish M&A market registered a large
number of closed deals, similar to previous month.
Furthermore, several announced transactions are esti-
mated to be concluded by the end of the year. The tech-
nology sector was the most active this month, however,
the largest deal was registered in the financial sector.
Unnim Banc acquired a 50% stake in Unnim Vida, and
attained 100% of the capital, for EUR 352,53m.

Cross-border deals were not as noteworthy as in pre-
vious months. Nevertheless, highlights include a EUR
25m capital increase made by Privalia, subscribed by
Belgium-based Sofina. The private equity sector reg-
istered several investments in the mid-market (deals
inferior to EUR 500m), following a trend set in previous
months, which supports SMEs in their their expansion
and growth plans. m

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

Target Country Subsector Buyer Seller D(?EﬂF\{ﬂ:’)e
Unnim Vida Spain Financial and Insurance Unnim Banc Aegon Espafa 352,53
EDF Energies Nouvelles
Iberdrola Renovables ) MEAG
Francia France Wind Energy GE Energy Financial Iberdrola 350
Services
Fiege Ibéria Operador
Logistico Spain Transports,.A\.natlon and Norbert Dentressangle Grupo Fiege 99,7
Portugal Logistics
Fiege Iberia
Banco Sabadell
Metrovacesa Spain Real Estate BanCé)BF\’/c;puIar Private shareholders 99
Banco Santander
Privalia Spain Internet Sofina - 25
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Most Active Industry Sectors

Total number of Transactions by most active sector

o
N
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Technology and Telecoms

Services and Distribution

Industry 6

Energy and Renewable Energies

M Internet

Consultancy, Audit and Engineering

M Food ® Wind

This Month

The M&A transactional activity, in May, was not exces-
sively concentrated on specific sectors. However, the
internet subsector was the exception, with more than
ten closed deals registered. Privalia made a EUR 25m
capital increase, subscribed by Belgium-based Sofina.
Venture capital fund Seaya Ventures participated ina EUR
3m financial round in Ticketea, entering the company’s
share capital. In addition US-based JustFab acquired
The Fab Shoes, held by its founders Pablo Szefner, Xisco
de la Calle and Benjamin Brun.

Highlights also include some deals recorded in the
consultancy and engineering subsector. Baring Private
Equity Partners subscribed a EUR 20m capital increase
in Grupotec. Sener acquired a 48% stake in Setepla,
a Brazil-based engineering company. With this deal,
Sener increases its presence in Brazil, with good
prospects to develop infrastructures. In addition, the
metallurgy subsector was also dynamic with Spain-
based Abengoa’s sale of Brazilian company Bargoa to
US-based Corning Incorporated. m

Total number of Transactions by most active sector

Services and Distribution

Technology and Telecoms

Industry

Energy and Renewable Energies

M Financial and Insurance

73

32
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Year to date
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Cross-Border Deals

Foreign Acquisitions in Spain

This Month 2013 full year
2
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3
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Belgium

® Netherlands ™ France

Foreign Acquisitions in Spain

United States
m Germany
M France
M United Kingdom

W Italy

2012 full year

In May, we registered less cross-border deals than
in previous month. Nonetheless, Dutch and French
acquirers showed interest in increasing their presence
in Spain, in search of business opportunities to continue
their growth plans. Highlights include France-based
Agrial’s acquisition of Spanish company Sogesol, held
by Bakkavor, a UK-based food group. Holland-based
Gemalto acquired Spanish company Avalon Biometrics.
In addition, US-based digital company TripAdvisor
acquired Niumba, a web portal that groups thousands
of vacation apartments for rent in Spain and Europe.
The company was previously held by Grupo Intercom,
a Spain-based internet business developer. m

Spanish Acquisitions Abroad

This Month 2013 full year
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2012 full year

Spain-based acquirers decreased slightly their invest-
ments abroad, throughout May. Most deals involved
Latin America, similar to previous months. Sener
acquired a 48% stake in Brazil-based engineering
company Setepla, with the possibility of acquiring
the remaining 52% of the capital, in 2015. Sener,
which already owned an operational division in Brazil,
increases its presence in the country with good prospects
to develop infrastructures. In addition, Spain-based
multinational Iberdrola acquired Parque Edlico Dos
Arbolitos, located in Juchitan de Zaragoza (Mexico),
held by Gamesa. The construction project for the wind
farm is located in the Tehuantec isthmus, and it will
have 35 Gamesa turbines of 2MW each. m
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Monthly Summary — Private Equity / Venture Capital

The private equity sector registered a similar number of
deals as in previous months. Highlights include Baring
Privated Equity Partners’ acquisition of a minority
stake in engineering company Grupoted, subscribing
to a EUR 20m capital increase. Grupotec will use the
investment to open offices in Latin American countries
and in Northern Africa, where it is still not present.
Furthermore, STAT - Diagnostica, a Spain-based biotech-
nology company, closed a financial round of EUR 17m,
subscribed by French private equity firms Kurma Life

Sciences Partners and Idinvest Funds, Germany-based
Boehringer Ingelheim Venture Fund, and Spain-based
Caixa Capital Risc. Other subscribers in this deal were
Ysios Capital and Axis Participaciones Empresariales;
already STAT - Diagndstica’s shareholders. Moreover,
venture capital funds were particularly dynamic this
month. Highlights include Ticketea’s financial round
of EUR 3m, subscribed by Seaya Ventures, through the
acquisition of a stake in the company’s share capital. 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)
Grupotec Spain Consultaqcy, Audlt and Baring Private Equity i 20
Engineering Partners
Axis Participaciones Em-
presariales
Caixa Capital Risc
Ysios Capital Partners
STAT-Diagnéstica Spain Biotechnology Boehringer Ingelheim - 17
Venture Fund
Idinvest Partners
Kurma Life Sciences Part-
ners (KLS Partners)
Ticketea Spain Internet Seaya Ventures - 3
. Bonsai Venture Capital
Akamon Spain Internet Axon Capital - 2,8
Solostocks Spain Internet Private shareholder.s - 1,5
Grupo Intercom Capital
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Equity Capital Markets
IPOs
Status Issuer Data Country Deal Value Subsector
Liberbank Madrid Stock
(Merger between | Exchange, Barcelona
Cajastur, Caja Stock Exchange, . Financial and
Completed de Extremadura Bilbao Stock Spain 164,76 Insurance
and Caja Can- Exchange, Valencia
tabria) Stock Exchange
Follow On
Status Issuer Data Country Deal Value Subsector

There was no record of Follow-On on the Spanish market this month.

IPOs - Volume of Deals IPOs - Deal Value

2012 - IPOs - IPOs Main Market
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QO DEAL OF THE MONTH

May Second Quarter July August
Target: Unnim Vida
Buyer: Unnim Banc
Amount: EUR 352,53m
Third Quarter October November Fourth Quarter
Unnim Vida (Spain) Unnim Banc attains a 100% stake in
Unnim Vida’s share capital
RAHIIES Unnim Banc, a Spain-based bank and subsidiary of
Unnim Vida , BBVA, acquired a 50% stake in Unnim Vida, attain-
Company dedicated to Insurance . o fth ital held . vb
SELLER % 1 BUYER % ing 1~OOA) of t : e.caplta , held previously by Aegon
pogon Espaa Y Fr—— P Espafia, a subsidiary of Dutch company Aegon. The
Total sold 50 | Total acquired 50 deal Value was EUR 352’53m

FINANCIAL DATA

Unnim Vida, founded in Barcelona in 1988, is a
company that manages insurances, reinsurances and
capitalization of life, accidents and health policies,

DEAL VALUE Payment TARGET (EUR millions) . . :
EUR 352.55m FINREp—— r——— as well as pension funds and collective retirement
S plans. In 2011, the company registered a turnover
MULTIPLES fda - -
_ of EUR 15,24m.
Enterprise value Equity value Enterprise value 705,06
Revenues : ; Equity value 705,06 Unnim, owned by BBVA, is a financial institution
Ebitda - - that results from the merger of Caixa Sabadell, Caixa
Terrassa and Caixa Manlleu. In 2011, the company
ADVISERS AND DUE DILIGENCE registered losses of EUR 469m.
PARTY FINANCIAL LEGAL DUE This deal occurs after Unnim Banc’s acquisition
ADVISED ADVISERS ADVISERS DILIGENCE

v— of a 50% stake in Unninm Proteccid, held by Reale,
Finance ’ ] in November 2012. With this deal, the company
attained 100% of the capital. m

Unnim Banc

Unnim Vida - Uria Menéndez

Cuatrecasas,

Aegon Espafia Gongalves Pereira
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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.
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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

“| 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 mMm&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 May, The Portuguese transactional market decreased
its activity, following a tendency set in the last few
months of 2012, registering 30% less deals than in April.
However, the investment volume was approximately EUR
151m, significantly larger than in previous month. In
May we also registered an increase in private equity and
capital markets deals. Highlights include the fact that

most deals were registered in the mid-market in deal
size (< EUR 500m). The cross-border deals were not
especially relevant, although two important investments
were made in Portugal, by Ireland and France-based
acquirers. Lastly, the financial subsector was once again
one of the most active, after several months registering
a decrease in activity. m

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

PORTUGAL
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Highlighted deals
Fiege Ibéria Operador _—
Logistico; Portugal Transports,.A\.natlon and Norbert Dentressangle Grupo Fiege 99,7
. ; Spain Logistics
Fiege Iberia
Real Vida Seguros Portugal Financial and Insurance Patris Investimentos Parparticipadas 27
(Portuguese Goverment)
Banco Unico Mozambique Financial and Insurance Nedbank Gevisar 18,61
Moltuandtijar Spain Food Sovena Oilseeds Espafia Deoleo‘(’form.er SOS. 6.1
(Sovena) Corporacion Alimentaria)
Limetree Portugal Technology DCU Ryan Academy Private shareholders 0,05
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This Month

In May, the financial subsector was one of the most
active in the Portuguese transactional market. Highlights
include Patris Investimentos’ acquisition of Real Vida
Seguros, held by Participadas, representing the Portuguese
Government. The deal was concluded this month, gen-
erating EUR 27m. Other candidates were Banco BIC
Angola and BNI Angola, though their offers did not
materialize. Also noteworthy was Nedbank’s acquisition
of a 36,4% stake in Banco Unico, a Mozambique-based
bank, held by Gevisar, a Portugal-based company con-
trolled by Américo Amorim and by Visabeira. The deal
value was EUR 18,61 m. The technology sector was also
particularly dynamic. Highlights include the acquisition

announcement of Limetree, a Portugal-based company
that created an online application to store messages,
photographs and videos in a safe way, like in a digital
photo album. The company was acquired by DCU Ryan
Academy, for EUR 0,05m. The transports, aviation and
logistics subsector was also active. Grupo Fiege sold
its subsidiaries in Spain and Portugal, Fiege Iberia and
Fiege Ibéria Operador Logistico, to France-based Norbert
Dentressangle. The deal value was EUR 129m. m

Total number of Transactions by most active sector
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Services and Distributions 21
Industry 3
Technology and Telecoms 3
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M Financial and Insurances [ Real State
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Year to date
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Cross-Border Deals

Foreign Acquisitions in Portugal

This Month 2013 full year
. O
 Spain
W Ireland ™ France o France
M Netherlands
M China
w Ireland

Brazil

Foreign Acquisitions in Portugal
2012 full year

W Spain
3

\ 4

The Portuguese cross-border sector was not particularly
dynamic in May, following a tendency set in the last few
months of 2012. However, Portugal was an interesting
target for several foreign acquirers. Ireland-based DCU
Ryan Academy announced an investment of EUR 0,05m
in Limetree, a Portugal-based company that created an
online application to store messages, photographs and
videos in personalized, modern and dynamic way. m

Angola
M China
Brazil

m Netherlands

Portuguese Acquisitions Abroad

This Month 2013 full year

No deals this month M Spain

Portuguese Acquisitions Abroad
2012 full year (EURm)

Brazil
W Spain
M France
M Chile

B Mozambique

Furthermore, France-based group Norbert Dentressangle
chose to invest in Portugal, and acquired logistics com-
panies Fiege Iberia and Fiege Ibéria Operado Logistico.
The deal value was EUR 99,70m. Fiege Iberia is a logistics
company that operates in Spain and Portugal. The com-
pany has 370 employees in Spain, 187.000 square meters
of warehouses and 26 branches throughout the country.
In Portugal, the company’s structure includes a logistics
center with 6 cross-docking platforms, and a staff of 40
employees. With this deal, Norbert Dentressangle adds
a new company in the Iberian market, where it aims to
continue growing at a medium term. m
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Monthly Summary — Private Equity / Venture Capital

The Portuguese private equity sector, in May, registered ~ Recuperac¢do Turismo fund has an initial fixed term of
one deal of great relevance. Recupera¢do Turismo fund 14 years with a 3-year investment period. The fund’s goal
acquired Carlos Saraiva, Hersal, CS Hotels, CS Hotels, is to restructure and recover companies in the tourism
Golf & Resorts and Sycamore, six companies that man- segment which, despite being in financial distress, have
age hotels and golf courses, and part of Carlos Saraiva long term growth potential. m
group. The group was registering losses of EUR 1.200m,
before this transaction.

PORTUGAL

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)

Carlos Saraiva =
. Fondo Recuperacao
Hersal Tourism, Hotels and : .
Portugal Turismo Private shareholders ND
CS Hotels, Golf & Resorts Restaurants .
(ECS Capital)
Sycamore
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Equity Capital Markets

IPOs

PORTUGAL

There was no record of IPOs on the Portuguese market this month.

Follow On

Media, Multimedia and

Completed RTP Euronext Lisboa Portugal 344,5 Editorial

= N2 OPVs 2012

112012 - Total value IPOs W 2013 - Total value IPOs

0

M 2013 - IPOs Main Market - Year to date

1712012 Afio completo- N2 Ampliaciones de Capital

112012 - Total value IPOs W 2013 - Total value IPOs
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| DEAL OF THE MONTH

Target: CS Hotels, Golf &
Resorts, Sycamore

Fondo Recuperagao
Buyer Turismo (ECS Capital)

Amount: ND

Carlos Saraiva, Hersal,

. . . Grupo Media Compagnie .
Target: Probos Plasticos Target: Capital Target: Générale des Eaux Target: Mecwide
) ) (Portugal) Inter-Risco Il
Buyer N+1 Private Equity Buyer Vertix (Prisa) Buyer Beijing Enterprises Buyer Inter-Risco Private
Amount: EUR 75m Amount: EUR 34,99m Water Group Equity
Amount: EUR 95m (Aprox.) Amount: ND
May Second Quarter July August

Third Quarter

October

November Fourth Quarter

Carlos Saraiva, Hersal, CS Hotels,
Golf & Resorts, Sycamore

PARTIES FINANCIAL DATA | ADVISERS AND DUE DILIGENCE

Carlos Saraiva, Hersal, CS Hotels, Golf & Resorts Sycamore
Company dedicate to the Hotels management.

SELLER
Private shareholders

Total sold

BUYER %
Fundo Recuperagao Turismo

ECS Capital

Total acquired

FINANCIAL DATA

DEAL VALUE Payment TARGET (EUR millions)
ND Non-disclosed value Revenues - 2012
Ebitda - 2012
MULTIPLES Enterprise value
Enterprise value Equity value Equity value

Revenues

Ebitda

ADVISERS AND DUE DILIGENCE

Fundo Recuperaciao Turismo made its
first investment

Recuperagdo Turismo fund, held by Portuguese
private equity firm ECS Capital, acquired Carlos
Saraiva, Hersal, CS Hotels, Golf & Resorts and
Sycamore, which manage hotels and explore golf
courses. All these companies were part of Carlos
Saraiva group.

Recuperac¢do Turismo fund has an initial fixed term
of 14 years with a 3-year investment period. The fund’s
goal is to restructure and recover companies in the
tourism segment which, despite being in financial
distress, have long term growth potential.

The group was registering losses of EUR 1.200m,
before this transaction. m

PARTY FINANCIAL LEGAL DUE
ADVISED ADVISERS ADVISERS DILIGENCE
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