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ANNUAL 2014 COLOMBIA

MERGERS & ACQUISITIONS (Includes assets, PE and VC)

DEAL FLOW SINCE 2012

B No. deals

W 11,772.03
No. asset deals

=()— Total deal value (USDm)

1 8,080.08

[-X]

3,095.32

1H 2H 1H 2H 1H 2H

2012 2012 2013 2013 2014 2014
LATIN AMERICA OVERVIEW
BY NUMBER OF DEALS
2014 2013
96
125 208 154
230
350
948 142 _‘ 994 . Argentina
168 . Brazil
182 [l chile
. Colombia
. Mexico
BY TOTAL DEAL VALUE . Peru
2014 2013
20,456.63 7,852.98 3:989.73  5286.15

35,795.19 49,811.15

57,394.80
92,090.30

14,600.67

10,868.35

17,613.52

28,535.07
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ANNUAL 2014 COLOMBIA

TOTAL DEAL VOLUME AND VALUE BY SECTOR BY SIZE RANGE

BY NUMBER
89
70
67
5 40 B 2014
51 2013
B 2012
7 1o 14 8
7 6
| | . |
Big Ticket Mid market Smaller market Non-disclosed value
(2USD 500m) (= USD 100m) (<USD 100m)
BY DEAL VALUE (USDm)
B 2014
14,330
2013
9,929.34 B 2012
6,558
3,518.41 3224
1,766 1,152.92 1,086 1,040
] 1 o
Big Ticket Mid market Smaller market
(2USD 500m) (2USD 100m) (<USD 100m)
MOST ACTIVE SUBSECTORS
2014 2013

Financial and Insurance Financial and Insurance

H

h_
Oil and Gas n 12 Internet “
Food Industry  (NECEI 2 OitandGas [FY 7
Internet F Consultancy, Audit and P
Engineering
B M&A Asset Transactions
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ANNUAL 2014

COLOMBIA

TOP DEALS OF 2014

Tigo Colombia; UNE EPM

Millicom International Empresas
Colombia Telecoms Publicas de 3,900.00

. Telecomunicaciones Cellular Medellin (EPM)
2 Corpbanca Colombia Colombia  Financial and Insurance Banco Itat Unibanco, 894.00
Corpbanca
Bahia Las Minas, GDF Suez Energia Panama
. Centroamérica, Altenergy, Bontex, Costa Ric’a Electric Energy Celsia GDF Suez 890.00
Enerwinds de Costa Rica, Callco La Gloria
. Inversiones en Energia Citi Venture
Transportadora de Gas Internacional (TGI) ~ Colombia Oil and Gas Latino Americana Capital (CVCl) 880.00
Holdings P
5 Activos cementeros portuarios United States Construction (Materials Cementos Argos Vulcan 720.00

and Machinery) Materials

Aleman, Cordero, Galindo & Lee

Private Equity

Partner: Alejandro Ferrer, Raul Borrell Azcarraga / Associate: Jaime Castillo H., Patricia Cordero A.

BLP Legal

Partner: Luis Miguel Castro, Mauricio Salas / Associate: German Brenes, Julio Castellanos / Bernardo van der Laat

Bradley Arant Boult Cummings

Partner: Denson Franklin

Brigard & Urrutia Abogados

Partner: Sergio Michelsen Jaramillo / Associate: Ana Maria Cortés, Christian Diaz, Irene Velandia Rodriguez, Jeison Larrota Acevedo,
Laura Clara Loaiza, Maria Jimena Isaza, Natalia Mufioz Cassolis

Broad and Cassel

Cementos Argos (Ex. Inversiones Argos)

In-house - Counsel: Juan Luis Munera

Clifford Chance Spain

Partner: Javier Amantegui / Associate: Mariola Pérez / Laura Martin de Bustamante, Thais Garcia

Cuatrecasas, Gongalves Pereira

Partner: Ifiigo Aguirrezabala, Javier Rodriguez, Miguel Angel Melero / Isabel Gandoy

Spain

Davis Polk US Partner: Neil Barr, William Aaronson / Associate: Avinash Venkatesh, Francisco Nufiez, Stephen Pepper
Fabrega, Molino & Mulino Partner: José Agustin Preciado / Associate: Lisa Dominguez

GDF Suez In-house - Counsel: Gregory Odry, Patrick Obyn

Gomez-Pinzon Zuleta Abogados

Partner: Jorge Enrique Barén-Gémez, José Luis Sudrez-Parra, Mauricio Jaramillo, Pablo Carrizosa-Ramirez / Associate: Alejandra
Eslava Dangond, Biviana Helo, Daniel Lobo-Guerrero, Daniel Londofio Pinzdn, Juan Sebastian Hoyos, Natalia Garcia Arenas, Paula
Mufioz Romero

Gomez-Pinzon Zuleta Abogados

Partner: Andrés Hoyos / Associate: Martin Escobar Hoyos

Holland & Knight US

Holland & Knight Colombia

Partner: Juan Carlos Valencia / Associate: Maria Juliana Saa

HEEEE I BSEEEETT E TEE

PwC Tax&Legal Spain

Director: Carmen Millan / Senior Associate: Milagros Molina

Skadden, Arps, Slate, Meagher & Flom
us

Partner: Julie Bédard, Paola Lozano

Tigo Colombia

In-house - Lawyer: Alba Esmeral / Ana Marina Jiménez / Salvador Escalén

UNE EPM Telecomunicaciones

In-house - Counsel: Andrés Mauricio Cérdoba, Juan Guillermo Usme, Lucia Roldan, Maria Alejandra Gil, Maritza Alzate / Lawyer:
Marcela Gallego

Uria Menéndez Spain

Partner: Jaime Pereda Espeso / Associate: Justyna Walkowicz

Uria Menéndez US

Associate: Alina Moreu

Vulcan Materials

In-house - Counsel: Michael Mills

White & Case US

Partner: Brian M. Smarsh, Oliver C. Brahmst / Associate: Elizabeth Gonzélez

Willkie Farr & Gallagher

Chairman: Thomas M. Cerabino / Counsel: Maria Leticia Ossa-Daza / Associate: Carlos Barnard Villalba, Julidn Golay

EEE-EEE | -

Zurcher Odio & Raven

Partner: Claudio Donato Monge / Associate: Giselle Barboza Quesada

2 Bank of America Merrill Lynch

. BNP Paribas Colombia

2  Goldman Sachs

. Lazard

TTR-Transactional Track Record

www.TTRecord.com 4


http://www.ttrecord.com/en/exclusive-area/transactions/mergers-and-acquisitions/UNE-EPM-Telecomunicaciones-Tigo-Colombia/207643
http://www.ttrecord.com/en/exclusive-area/transactions/mergers-and-acquisitions/CorpBanca-Colombia-antiguo-Banco-Santander-Colombia/219685
http://www.ttrecord.com/en/exclusive-area/transactions/mergers-and-acquisitions/Callco-La-Gloria-GDF-Suez-Energia-Centroamerica-Bontex-Enerwinds-de-Costa-Rica-Bahia-Las-Minas/218342
http://www.ttrecord.com/en/exclusive-area/transactions/mergers-and-acquisitions/Activos-Cementeros-y-Portuarios/214523
http://www.ttrecord.com/en/exclusive-area/transactions/mergers-and-acquisitions/Transportadora-de-Gas-Internacional-TGI/213826

ANNUAL 2014

COLOMBIA

CROSS-BORDER ANALYSIS

INBOUND

OUTBOUND

FOREIGN ACQUISITIONS IN COLOMBIA

TH 2H 1H 2H 1H 2H

2012 2012 2013 2013 2014 2014

FOREIGN ACQUISITIONS IN COLOMBIA IN 2014

COLOMBIAN ACQUISITIONS ABROAD

TH 2H TH 2H TH 2H

2012 2012 2013 2013 2014 2014

COLOMBIAN ACQUISITIONS ABROAD IN 2014

Country No. deals Total value (USDm) Country No. deals Total value (USDm)
United States " 544.00 Mexico 4 ND
Spain 7 886.20 Panama 4 378.02
Canada 7 344.60 Argentina 2 0.05
Chile 6 34.37 Brazil 2 183.32
United Kingdom 4 2.50 Costa Rica 2 ND
Peru 4 97.80 United States 2 862.22
Brazil 3 849.00 Chile 1 ND
Germany 2 ND Spain 1 970.34
Barbados 2 49.00 Peru 1 ND
France 2 384.36 Portugal 1 ND

TOP SUBSECTORS TARGETED BY
FOREIGN COMPANIES

Financial and Insurance

Oil and Gas

Consultancy, Audit and
Engineering

u”

Food Industry

TOP SUBSECTORS TARGETED BY COLOMBIAN BUYERS

Financial and Insurance

Sports and Leisure

Electric Energy

Construction (Materials and
Machinery)

]!![
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ANNUAL 2014

COLOMBIA

TOP CROSS-BORDER DEALS OF 2014

Tigo Colombia; UNE EPM

Millicom International Empresas Publicas

Colombia Telecoms 3,900.00

. Telecomunicaciones Cellular de Medellin (EPM)

2 Corpbanca Colombia Colombia  Financial and Insurance CEEDIEM T, 894.00

Corpbanca
. Seguros Colpatria Colombia  Financial and Insurance AXA Group Banco Colpatria 357.29
Grupo Santo Domingo;
. Colonial Spain Real Estate Grupo Villar Mir; Amura - 970.34
Capital
Bahia Las Minas, GDF Suez Energia Panama
> Centroamérica, Altenergy, Bontex, Costa Ric'a Electric Energy Celsia GDF Suez 890.00
Enerwinds de Costa Rica, Callco La Gloria

n Activos Cementeros Y Portuarios United States Construction (Materials Cementos Argos Vulcan Materials 720.00

and Machinery)

Aleman, Cordero, Galindo & Lee

Deals Inbound D Deals Outbound

Partner: Alejandro Ferrer, Raul Borrell Azcarraga / Associate: Jaime Castillo H., Patricia Cordero A.

Allen & Overy Spain

Partner: Carlos Albifiana, Iiigo Gomez-Jordana / Senior Associate: [fiigo del Val / Associate: Maria Pérez-Herndndez

BLP Legal

Partner: Luis Miguel Castro, Mauricio Salas / Associate: German Brenes, Julio Castellanos / Bernardo van der Laat

Bradley Arant Boult Cummings

Partner: Denson Franklin

Brigard & Urrutia Abogados

Partner: Sergio Michelsen Jaramillo / Associate: Ana Maria Cortés, Christian Diaz, Irene Velandia Rodriguez, Jeison Larrota Acevedo,
Laura Clara Loaiza, Maria Jimena Isaza, Natalia Mufioz Cassolis

Broad and Cassel

Cementos Argos (Ex. Inversiones Argos)

In-house - Counsel: Juan Luis Minera

Clifford Chance Spain

Partner: Javier Amantegui / Associate: Mariola Pérez / Laura Martin de Bustamante, Thais Garcia

Davis Polk US

Partner: Neil Barr, William Aaronson / Associate: Avinash Venkatesh, Francisco Nufiez, Stephen Pepper

Debevoise & Plimpton

Partner: John M. Vasily / Associate: David Grosgold

Fabrega, Molino & Mulino

Partner: José Agustin Preciado / Associate: Lisa Dominguez

oo EEERER = - B>

GDF Suez

In-house - Counsel: Gregory Odry, Patrick Obyn

Gomez-Pinzon Zuleta Abogados

Partner: Jorge Enrique Baron-Gomez, José Luis Suarez-Parra, Mauricio Jaramillo, Pablo Carrizosa-Ramirez / Associate: Alejandra
Eslava Dangond, Biviana Helo, Daniel Lobo-Guerrero, Daniel Londofio Pinzén, Juan Sebastian Hoyos, Natalia Garcia Arenas, Paula
Mufoz Romero

Gomez-Pinzon Zuleta Abogados

Partner: Alejandro Linares / Associate: Daniel Londofio Pinzdn, Felipe Marifio

Posse Herrera Ruiz

Founding Partner: Jaime Herrera, Mariana Posse / Associate: Gabriel Sanchez, Juan Guillermo Becerra, Oscar Tutasaura, Susana
Gomez, Valentina Marin Gémez

Simpson Thacher & Bartlett US

Partner: David L. Williams, Edward J. H. Chung / Associate: Borja Marcos

Skadden, Arps, Slate, Meagher &
Flom US

Partner: Julie Bédard, Paola Lozano

Tigo Colombia

In-house - Lawyer: Alba Esmeral / Ana Marina Jiménez / Salvador Escalén

UNE EPM Telecomunicaciones

In-house - Counsel: Andrés Mauricio Cérdoba, Juan Guillermo Usme, Lucia Roldan, Maria Alejandra Gil, Maritza Alzate /
Lawyer: Marcela Gallego

Urfa Menéndez Spain

Partner: Jaime Pereda Espeso / Associate: Justyna Walkowicz

Uria Menéndez US

Associate: Alina Moreu

Vulcan Materials

In-house - Counsel: Michael Mills

White & Case US

Partner: Brian M. Smarsh, Oliver C. Brahmst / Associate: Elizabeth Gonzélez

Willkie Farr & Gallagher

Chairman: Thomas M. Cerabino / Counsel: Maria Leticia Ossa-Daza / Associate: Carlos Barnard Villalba, Julian Golay

RS B EDEEE B

Zurcher Odio & Raven

Partner: Claudio Donato Monge / Associate: Giselle Barboza Quesada

Bank of America Merrill Lynch

EY Spain

BNP Paribas Colombia

Goldman Sachs

Lazard

Morgan Stanley Spain

2
5
2

||

4

|
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http://www.ttrecord.com/en/exclusive-area/transactions/mergers-and-acquisitions/UNE-EPM-Telecomunicaciones-Tigo-Colombia/207643
http://www.ttrecord.com/en/exclusive-area/transactions/mergers-and-acquisitions/CorpBanca-Colombia-antiguo-Banco-Santander-Colombia/219685
http://www.ttrecord.com/en/exclusive-area/transactions/mergers-and-acquisitions/Seguros-Colpatria/213181
http://www.ttrecord.com/en/exclusive-area/transactions/mergers-and-acquisitions/Colonial/220210
http://www.ttrecord.com/en/exclusive-area/transactions/mergers-and-acquisitions/Callco-La-Gloria-GDF-Suez-Energia-Centroamerica-Bontex-Enerwinds-de-Costa-Rica-Bahia-Las-Minas/218342
http://www.ttrecord.com/en/exclusive-area/transactions/mergers-and-acquisitions/Activos-Cementeros-y-Portuarios/214523

ANNUAL 2014 PRIVATE EQUITY COLOMBIA

PRIVATE EQUITY

DEAL FLOW SINCE 2012
7 8
é ; 6 6 No. Cross-border deals
I B No.domestic deals
; 2 | 2 |
1H 2H 1H 2H 1H 2H
2012 2012 2013 2013 2014 2014
PRIVATE EQUITY - INVESTMENTS vs EXITS
BY VALUE BY NUMBER
2014 2013
133.50 14
158.17 \‘ i
6
882.50 659.51 1.504.66 I 1 s,
. BEN
2014 2013
B Investments B Exits B Secondary Buyout
MOST ACTIVE SUBSECTORS
2014 2013
Financial and Insurance Telecoms
Oil and Gas Technology
Transports, Aviation and
Logistics Oil and Gas
Marketing and Advertising Mining

TTR-Transactional Track Record www.TTRecord.com 7



ANNUAL 2014

COLOMBIA

TOP PRIVATE EQUITY DEALS OF 2014

Transportadora de Gas

Grupo Energia de Bogotd  Citi Venture Capital

(] Internacional (TGI) Colombia Oil and Gas (EEB) (cval) 88000 Yes
Fondo de Infraestructura
2 Ocensa Colombia Oil and Gas de Transporte de Colombia Pacific Rubiales 385.00 No
(Fintra)
Americas Energy Fund I,
. KMIP Termovalle United States  Financial and Insurance  Altra Investments, Mercantil The Dorado Grogp 142.22 No
. Investments Spain
Colpatria
. . g . Marketing and . )
Carvajal Informacion Colombia I Evolvere Capital Publicar PMM 67.50 No
Advertising
S - Aero Holdings (Fondo de
5 Compatiia de Desarrollo Colombia Transports, Aviation and Infraestructura Colombia Abertis Airports 64.79 No

Aeropuerto El Dorado (Codad)

Logistics Ashmore)

Abertis

In-house - Counsel: Daniel Ventin, Virginia Navarro

Arias, Fabrega & Fabrega

Associate: Federico Alfaro, Jessica Tejada

Baker & McKenzie US

Partner: Marc R. Paul / Associate: Nathaniel A. Douglas

Brigard & Urrutia Abogados

Partner: Luis Alfredo Barragan, Manuel Fernando Quinche / Associate: Ana Estrada, David Lopez Bruce, Natalia Muriel

Spain

Cuatrecasas, Goncalves Pereira

Partner: Ifiigo Aguirrezabala, Javier Rodriguez, Miguel Angel Melero / Isabel Gandoy

Godoy Hoyos Abogados

Gbmez-Pinzon Zuleta Abogados

Partner: Andrés Hoyos / Associate: Martin Escobar Hoyos

Holland & Knight

Holland & Knight Colombia

Partner: Juan Carlos Valencia / Associate: Maria Juliana Saa

Linklaters Brasil

Partner: Alberto Luzarraga / Associate: Maria Matos

Norton Rose Fullbright Colombia

Partner: Luis Carlos Neira / Associate: Pablo Jaramillo

Pacific Rubiales

In-house

Posse Herrera Ruiz

Founding Partner: Jaime Herrera / Associate: Oscar Tutasaura, Susana Gémez

S H S SN NS

Prietocarrizosa

Partner: Hernando Padilla Gémez / Associate: Adriana Plata, Isabel Cristina Torres Argdez, Laura Rey, Marfa Fernanda Diago
Romero

Prietocarrizosa

Partner: Hernando Padilla Gémez, Sandra Manrique / Associate: Federico Cardenas, Johana Cajigas, Juan Diego Saldarriaga, Laura
Rey, Maria Fernanda Diago Romero

PwC Tax&Legal Spain

Director: Carmen Millan / Senior Associate: Milagros Molina

Shearman & Sterling

Partner: Laurence Crouch / Counsel: Eileen O'Pray / Associate: Joshua Reynolds

Banco Ital BBA

'~

- Ingetec

. Banco Ital BBA

- The Bank of Nova Scotia (Scotiabank)

. Intralinks

TTR-Transactional Track Record
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http://www.ttrecord.com/en/exclusive-area/transactions/mergers-and-acquisitions/Transportadora-de-Gas-Internacional-TGI/213826
http://www.ttrecord.com/en/exclusive-area/transactions/private-equity/Ocensa/214063/
http://www.ttrecord.com/en/exclusive-area/transactions/private-equity/Carvajal-Informacion/217326
http://www.ttrecord.com/en/exclusive-area/transactions/private-equity/Compania-de-Desarrollo-Aeropuerto-El-Dorado-Codad/214707
http://www.ttrecord.com/en/exclusive-area/transactions/mergers-and-acquisitions/KMIP-Termovalle/219469/

ANNUAL 2014

VENTURE CAPITAL

COLOMBIA

VENTURE CAPITAL

DEAL FLOW SINCE 2012

3
No. Cross-border deals
1 B No. domestic deals
1
3
H
1H 2H 1H 2H 1H 2H
2012 2012 2013 2013 2014 2014
MOST ACTIVE SUBSECTORS
2014 2013
Internet Internet
Technology Technology

Distribution and Retail

Healthcare, Hygiene, Medical
Aesthetics and Cosmetics

]!“

Healthcare, Hygiene, Medical
Aesthetics and Cosmetics

Transports, Aviation and
Logistics

TTR-Transactional Track Record
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ANNUAL 2014 COLOMBIA

TOP VENTURE CAPITAL DEALS OF 2014

Country Value See
Target (Target) Subsector Buyer Seller (USDm) deal
. O4it Colombia Internet Americo Ventures Pacifico - 2.00

Alta Ventures México
Angel Ventures México
Oja.la Colombia Internet NXTP Labs - 0.50
Naranya Ventures
Accionistas particulares

00 © ©

. Ciudaddemascotas.com Colombia Internet Velum Early Stage Fund | - 0.50
. Cocina33.com Colombia Internet Velum Early Stage Fund | - 0.35
. Floresymas.co Colombia Internet Velum Early Stage Fund | - 0.20

Legal advisors

2 Procopio, Cory, Hargreaves & Savitch

TTR-Transactional Track Record www.TTRecord.com 10


http://www.ttrecord.com/en/exclusive-area/transactions/venture-capital/O4it/215293
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http://www.ttrecord.com/en/exclusive-area/transactions/venture-capital/Ciudaddemascotascom/218171
http://www.ttrecord.com/en/exclusive-area/transactions/venture-capital/Cocina33com/218170
http://www.ttrecord.com/en/exclusive-area/transactions/venture-capital/Floresymasco/218169

ANNUAL 2014 EQUITY CAPITAL MARKETS COLOMBIA

EQUITY CAPITAL MARKETS

IPOS AND FOLLOW-ON OFFERINGS
2014 vs 2013

BY NUMBER BY VALUE (USDm)

2,504.0
2014 2013 1.999.1
2
2014 2013
LATIN AMERICA OVERVIEW
Peru 2
Mexico —
j
coLompia [M!
: B Total deal value- IPOs + Follow-on
Chile 5 (USDm)
B 2014 - No. follow-on completed
Brazil 2014 - No. IPOs completed
Argentina r 2

0.00 2,000.00  4,000.00 6,000.00 8,000.00 10,000.00 12,000.00 14,000.00

TTR-Transactional Track Record www.TTRecord.com 11



ANNUAL 2014 TOP DEAL IN 2H14 COLOMBIA

TOP DEAL IN 2H14

OCENSA

Darby Colpatria Capital invests USD 385m in Ocensa, and acquires a stake in its share capital

PARTIES
TARGET: OCENSA SELLER % BUYER %
DESCRIPTION: Company engaged in oil and Pacific Rubiales 5.00 Fondo de Infraestructura de Transporte ¢
gas transport services. - .
Total sold 500 de Colombia (Fintra)
Total acquired 5.00

FINANCIAL DATA

TOTAL VALUE PAYMENT TARGET-2012 (USDm) MULTIPLES
(Cash) Enterprise  Equit Total
USD 385.00m Revenues USD 444.86m pri quity
USD 385.00m value value Value
EBITDA USD 11.37m
Revenues 17.31x 17.31x 0,87x
Enterprise value USD 7,700.00m
EBITDA 676.97x = 676.97x 33.85x
Net Income USD 7,700.00m
Net 1,518.60x  1,518.60x 75.93 x
Income

ADVISORS AND DUE DILIGENCE

PARTY ADVISED FINANCIAL ADVISORS

Pacific Rubiales Banco Itat BBA

PARTY ADVISED LEGAL ADVISORS

Partners: Hernando Padilla Gomez
Associates: Adriana Plata, Isabel Cristina Torres Argaez, Laura Rey, Maria Fernanda Diago Romero

Prietocarrizosa
Darby Colpatria Capital

Partners: Alberto Luzérraga

Linklaters Brasil Associates: Maria Matos

In-house

Pacific Rubiales Godoy Hoyos Abogados

e See complete

transaction

TTR-Transactional Track Record www.TTRecord.com 12
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ANNUAL 2014

TTR RADAR

COLOMBIA

TTR RADAR

L)\
A\ 4

FORWARD-LOOKING INTELLIGENCE

Anticipate market opportunities with our TTR Radar service delivering actionable proprietary and aggregated
intelligence on potential deal activity in the next 18 months.

OPPORTUNITIES BY NUMBER AND TYPE IN 2014

Capital Raise

Takeover
Auction

Market Exit ‘
De-listing ‘ ‘ 50

— 5]
06“3‘

Roadshow

AR

Project Finance /
Infrastructure Project

Changes in Control
Corporate Governance Change

S

I

AN
ZEul

Companies Looking to Buy

Cross-listing

Privatization

i

Private Equity /
Venture Capital

S
Y Q’
Q.'l

Partnerships & Alliances

Public Takeover Offer

Advisory Appointment
New Mandate Opportunity

Distressed / Restructuring
Family-owned / Closely held

Companies looking for

L“Ziilf
L

Public Tender / Concession

Merger

Infrastructure

Joint Venture

Nationalization

TTR-Transactional Track Record

www.TTRecord.com



ANNUAL 2014 ANNUAL RANKINGS 2014 COLOMBIA

ANNUAL RANKINGS 2014

MERGERS AND ACQUISITIONS - FINANCIAL ADVISORS

BY No. OF TRANSACTIONS

R‘;‘B':TQ FINANCIAL ADVISOR Mar('ﬁ/':)t PUEL T"(ﬁ‘gl‘)’;:)“e Ra2"0k1i29
1 BNP Paribas 3 16.67 957.67 0
2 Banco Itad BBA 3 16.67 157.22 0
3 Morgan Stanley 2 1.1 970.34 0
4 Bank of America Merrill Lynch 2 11.11 894.00 *
5 Goldman Sachs 1 5.56 894.00 *
6 The Bank of Nova Scotia (Scotiabank) 1 5.56 142.22 *
7 Banco BTG Pactual 1 5.56 35.85 0
8 Apeiron Partners 1 5.56 - *
8 Banco Davivienda 1 5.56 - *
8 Banco Itad Unibanco 1 5.56 - *

BY TOTAL VALUE OF TRANSACTIONS

RS mwwaaowson gl Maershe  lool g
1 Morgan Stanley 970.34 23.95 2 4
2 BNP Paribas 957.67 23.64 3 20
3 Bank of America Merrill Lynch 894.00 22.07 2 *
4 Goldman Sachs 894.00 22.07 1 *
5 Banco Itat BBA 157.22 3.88 3 8
6 The Bank of Nova Scotia (Scotiabank) 142.22 3.51 1 *
7 Banco BTG Pactual 35.85 0.88 1 16
8 Apeiron Partners - - 1 *
8 Banco Davivienda - - 1 *
8 Banco Itat Unibanco - - 1 *

TTR Rankings are generated with transactions announced between 1 January and 31 December 2014. The transactions may be closed or remain as announced during this
period. Sales and acquisitions of shares are taken into account. The Rankings do not include acquisitions/sales of assets and joint venture.

In case of draw, the adopted criteria will be the following: before a draw of number of transactions, the total deal value prevails; before a draw of deal value, the number
of transactions prevails. When a draw of both deal number and deal value occurs, the original position will be maintain and the deals will be arranged alphabetically.

* Not registered in 2013
**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.

TTR-Transactional Track Record www.TTRecord.com 14



ANNUAL 2014 ANNUAL RANKINGS 2014 COLOMBIA

MERGERS AND ACQUISITIONS - LEGAL ADVISORS

BY No. OF TRANSACTIONS

Raz';)':izg LEGAL ADVISOR Mar('ﬁ/‘:)t Bl T"(tlj‘s"l‘)’am')“e Raz"(;‘fgg
1 GOmez-Pinzén Zuleta Abogados 12 24.49 197.07 1
2 Posse Herrera Ruiz 9 18.37 324.19 3
3 Baker & Mckenzie 9 18.37 0.40 4
4 Brigard & Urrutia Abogados 7 14.29 195.57 2
5 Prietocarrizosa 5 10.20 142.22 5
6 Norton Rose Fullbright 2 4.08 66.39 *
7 Godoy Hoyos Abogados 1 2.04 78.00 11
8 Suma Legal 1 2.04 9.90 *
9 Mna Abogados 1 2.04 5.00 6
10 Acosta Consultores & Asociados 1 2.04 *

BY TOTAL VALUE OF TRANSACTIONS

T G T
1 Posse Herrera Ruiz 324.19 31.82 9 3
2 GOmez-Pinzén Zuleta Abogados 197.07 19.34 12 1
3 Brigard & Urrutia Abogados 195.57 19.20 7 2
4 Prietocarrizosa 142.22 13.96 5 7
5 Godoy Hoyos Abogados 78.00 7.66 1 9
6 Norton Rose Fullbright 66.39 6.52 2 *
7 Suma Legal 9.90 0.97 1 *
8 Mna Abogados 5.00 0.49 1 5
9 Baker & Mckenzie 0.40 0.04 9 8
10 Acosta Consultores & Asociados 0.00 1 :

TTR Rankings are generated with transactions announced between 1 January and 31 December 2014. The transactions may be closed or remain as announced during this
period. Sales and acquisitions of shares are taken into account. The Rankings do not include acquisitions/sales of assets and joint venture. Rankings of legal advisors are
based on advisory services on domestic law.

In case of draw, the adopted criteria will be the following: before a draw of number of transactions, the total deal value prevails; before a draw of deal value, the number
of transactions prevails. When a draw of both deal number and deal value occurs, the original position will be maintain and the deals will be arranged alphabetically.

* Not registered in 2013
**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.

TTR-Transactional Track Record www.TTRecord.com 15



ANNUAL 2014 ANNUAL RANKINGS 2014

COLOMBIA

EQUITY CAPITAL MARKETS - BANKS

BY No. OF TRANSACTIONS

Market Share

Ranking
2014
1 Morgan Stanley 2
2 Citigroup Global Markets 2
3 Banca de Inversion Bancolombia 1
4 Goldman Sachs 1
5 Banco BTG Pactual 1

(%) **
28.57
28.57
14.29
14.29
14.29

Total value Ranking
(USDm) 2013
3,019.93 *
2,465.00 *
1,304.00 2
1,265.00 *
1,200.00 *

BY TOTAL VALUE OF TRANSACTIONS

Market Share

Ranking Total value
2014 (USDm)
1 Morgan Stanley 3,019.93
2 Citigroup Global Markets 2,465.00
3 Banca de Inversién Bancolombia 1,304.00
4 Goldman Sachs 1,265.00
5 Banco BTG Pactual 1,200.00

(%) **

32.63
26.63
14.09

12.97

No. of Ranking
deals 2013

7 *

7 *

1 2

1 *

1 *

TTR Rankings are generated with transactions announced between 1 January and 31 December 2014. It includes IPOs and Follow On. The transactions may be closed or

remain as announced during this period.

In case of draw, the adopted criteria will be the following: before a draw of number of transactions, the total deal value prevails; before a draw of deal value, the number
of transactions prevails. When a draw of both deal number and deal value occurs, the original position will be maintain and the deals will be arranged alphabetically.

* Not registered in 2013

**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.

TTR-Transactional Track Record www.TTRecord.com



ANNUAL 2014 ANNUAL RANKINGS 2014 COLOMBIA

EQUITY CAPITAL MARKETS - LEGAL ADVISORS

BY No. OF TRANSACTIONS

e AfE LS BEE
1 Martinez Neira Abogados 2 50.00 2,465.00 *
2 Posse, Herrera & Ruiz Abogados 1 25.00 1,304.00 *
3 GOmez-Pinzén Zuleta Abogados 1 25.00 1,265.00 *

BY TOTAL VALUE OF TRANSACTIONS

Ranking Total value Market Share Ranking
1 Martinez Neira Abogados 2,465.00 48.97 2 @
2 Posse, Herrera & Ruiz Abogados 1,304.00 25.91 1 *
3 GOémez-Pinzén Zuleta Abogados 1,265.00 25.13 1 *

TTR Rankings are generated with transactions announced between 1 January and 31 December 2014. It includes IPOs and capital increases. The transactions may be
closed or remain as announced during this period. Rankings of legal advisors are based on advisory services on domestic law.

In case of draw, the adopted criteria will be the following: before a draw of number of transactions, the total deal value prevails; before a draw of deal value, the number
of transactions prevails. When a draw of both deal number and deal value occurs, the original position will be maintain and the deals will be arranged alphabetically.

* Not registered in 2013
**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.

TTR-Transactional Track Record www.TTRecord.com 17
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U.S. - CUBA CORPORATE

COUNSEL SUMMIT

March 24, 2015 - Convene Old Slip « New York City

e ! — . j— 2

S
- al

Tourism. Aviation. Infrastructure. Hospitality. Agriculture. Food. Retail —
Every industry will have its own set of Cuban regulatory hurdles that will need
to be overcome in order for U.S. businesses to successfully stake a claim.

With support from the U.S. Cuba Trade Alliance, Momentum’s U.S. — Cuba Corporate Counsel Summit is taking
on March 24 at the Convene Old Slip, New York City. The event will bring together GC’s from major US
corporations charged with the task of navigating through the regulatory landscape. They will be joined by outside
counsel from the US and Cuba who have the expertise they need. Drawing lessons from European and Asian
companies already operating in Cuba you will receive a detailed strategic roadmap and essential network which will
enable their organizations to chart a path to success.

HEAR FROM CUBAN AND US GOVERNMENT REGULATORS, US-CUBAN TRADE EXPERTS,
CUBAN TRADE MISSIONS AND EUROPEAN COUNSEL WITH CUBA EXPERIENCE INCLUDING:

Rolando Anillo Gustavo Arnavat Jake Colvin
Corporate Counsel 15th U.S. Executive Director of the " Vice President for Global Trade
Florida Crystals Corporation Inter-American Development Bank (IDB) /% National Foreign Trade Council

Senior Adviser, Center for Strategic
& International Studies

2 John Hellerman John S. Kavulich ' J. Scott Maberry
=6 Partner and Co-founder President , U.S. - Cuba Trade and s Partner
4| Hellerman Baretz Communications Economic Council, Inc. \%7 N Sheppard Mullin Richter & Hampton LLP
Jennifer Maki Daniel S. Pelino
International Trade Compliance Senior Counsel “ General Manager, Global Public Sector
UTC Building & Industrial Systems (BIS) é" IBM Corporation
TITLE SPONSOR SUPPORTING SPONSOR ASSOCIATION PARTNERS

- a
sheppardMUIlln ASSOCIATION OF CARIBBEAN

CORPORATE COUNSEL

MEDIA PARTNERS . WITH SPECIAL THANKS TO
USKENGAGE G TTR® Hle () CUBA
STRATEGIC ASSOCIATION PARTNER WITH SUPPORT FROM
m KNOWLEDGE @ WHARTON

Register today by visiting momentumevents.com/cuba-counsel or calling
646.807.8555. Use code TTR10 to register for 10% off.
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[ | TRANSACTIONAL TRACK RECORD

Will help you grow your business

TTR - Transactional Track Record is a service that supports our clients in anticipating
market opportunities and developing new businesses in the following areas:

* Mergers and Acquisitions
e Private Equity
e Venture Capital

e Joint Ventures

ALERTS BY E-MAIL

Anticipate market movement with TTR Alerts
in real time by e-mail.

TTR RADAR

Will let you know, ahead of time, which
transactions could materialize within the next
6 to 18 months.

MY FAVORITES

Tag transactions, corporate profiles or
search criteria as Favorites.

MONTHLY OR QUARTELY
REPORTS

Access monthly summaries recapping the
transaction volume, market situation and most
active players.

- Brazil
- Iberian Market

- Latin America
- Mexico

MULTICURRENCY

You may choose between 11 possible
currencies: Euro, US Dollar, Brazilian Real,
Sterling Pound, Hong Kong Dollar, Mexican
Peso, Australian Dollar, Canadian Dollar,
Chinese Yuan Renminbi, Japanese Yen and
Swiss Franc.

MULTILANGUAGE

Access the TTR platform in Spanish,
Portuguese and English.

e Equity Capital Markets

Project Finance

e Acquisition Finance

e Asset Sales/Acquisitions

W

PERSONALIZED
RANKINGS

Do you know your position on TTR Rankings?
Improve your competitive position by region or
sector, among other flexible criteria.

PEOPLE

There are over 12.000 professionals in TTR. Quickly
identify the people involved in a deal and their role
init.

ACCESS
ATTACHED PDF’s

You may access company reports, press releases,
preliminary and final prospectus, valuation
reports and fact sheets.

IMMEDIATE FEEDBACK

Click on Feedback and our Research and Business
Intelligence team will help you with any doubts
and questions.

SEARCH

Quick access to all the content — The TTR search
engine is designed to guarantee rapid performance
with minimal training.

EXPORT TO EXCEL
(.XLS Y .CSV)

Make your own Reports and analysis on Excel.

GET YOUR FREE TRIAL ACCESS IN:

costumers@TTRecord.com
(+34) 912 798 759

www.TTRecord.com
Madrid - Sdo Paulo - New York - Lisboa

//CODiE/ //CODiE/

2014 SIIA CODIE FINALIST 2013 SIIA CODIiE WINNER



TTR®

TRANSACTIONAL TRACK RECORD

For more information:
customers(@TTRecord.com

www.TTRecord.com

The contents of this report may be re-published in any format without prior authorisation from
ZUVINOVA, as long as it includes a reference to “TTR - Transactional Track Record".




