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TTR - Transactional Track Record www.TTRecord.com Quarterly Report Colombia - 04Q 2016

OVERVIEW (M&A, PRIVATE EQUITY AND VENTURE CAPITAL)

DEAL VOLUME IN LATIN AMERICA

Main countries
Year to date

681
OVERVIEW
5%
PRIVATE
EQUITY 239
139
% Domestic 93 92
Inbound acquisitions * 7 80 74 62 4 o 40 57 69
VENTURE Outbound acquisitions ** 28 35 8 38 27 45 33 29 3 38 8 4 17 g 34
CAPITAL Sale of foreign subsidiaries ***
Divestment - Foreign-owned stake **** Brazil Mexico Chile Argentina Peru Colombia
A
il
EQUITY CAPITAL
MARKETS
TOP DEALS - 04Q 2016 (USDm)
e
TOP DEALS OF
THE QUARTER Brookfield A
Odebrecht Ambiental Brazil Water and Sanitation rookfield Asset Canada Odebrecht Brazil 2.502,00
Management
Ativos de Potassio, Projeto de Potassio Canada, Ativos de Fosfatados Brazll, M|n|ng, Agrlculture, Agribusiness, Farming Mosaic United Vgle - Companhia Vale do Brazil 2.500,00
Canada and Fishing States Rio Doce
TUREARAS Bloco Petrolifero BM-S-8 Brazil Qil and Gas Statoil Brasil Brazil Petrobras Brazil 2.500,00
Campo d~e Lapa, L,Jsma Térmica ROmulo de Almeida, Usina Térmica Celso Furtado, Brazil Oil and Gas, Electric Total France Petrobras Brazil 2.200,00
Concesséo Petrolifera de lara (Approx.)
. . . . . . 2.000,00
Oil Combustibles Argentina Oil and Gas Gunvor Group Switzerland Grupo Indalo Argentina (Approx.)

* Foreign companies acquiring companies in the speciied country.

** Companies based in speciied country making acquisitions abroad.

**% Country from speciic country selling stakes in targets abroad.

**%% Foreign companies selling stakes in companies based in speciic country.
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https://www.ttrecord.com/en/exclusive-area/transactions/mergers-and-acquisitions/Odebrecht-Ambiental/242044/
https://www.ttrecord.com/en/exclusive-area/transactions/mergers-and-acquisitions/Ativos-de-Potassio-Projeto-de-Potassio-Canada-Ativos-de-Fosfatados/243457/
https://www.ttrecord.com/en/exclusive-area/transactions/mergers-and-acquisitions/Bloco-Petrolifero-BM-S-8/239157/
https://www.ttrecord.com/en/exclusive-area/transactions/mergers-and-acquisitions/Campo-de-Lapa-Usina-Termica-Romulo-de-Almeida-Usina-Termica-Celso-Furtado-Concessao-Petrolifera-de/243609/
https://www.ttrecord.com/en/exclusive-area/transactions/mergers-and-acquisitions/Oil-Combustibles/242384/
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OVERVIEW (M&A, PRIVATE EQUITY AND VENTURE CAPITAL)

TOTAL VALUE AND VOLUME TRANSACTION

Year to date This quarter Last four years
9 4
146
14 3 2015 17 USDm 6.924
. 48 16
-~ 18
127
OVERVIEW
2014 22 USDm 14.378
19
33
129 117
2013 14 USDm 10.743
12
152 44
106
¥ -2,23% 13,33% 2012 20 USDm 9.060
VENTURE 12
CAPITAL USDm 11.920 & 72,17% USDm 3.454 & 169,79%
) DEAL FLOW SINCE 2014
2
1! £ 10k
EQUITY CAPITAL 2
MARKETS =2
S sk M&A
[
= Private Equity Venture Capital
IHI o
or s or T ok B ongoing Completed
THE QUARTER
Number of transactions
34% ¥ 52%
Number of transactions with disclosed value
<
TTR RADAR % 52 USDm Total aggregate value
a 44 43 » 44 45 45
£ 33 34
c
)
e}
€
=]
4

¥ % Allthe percentages represent a variation relative to the same
1Q2014 2Q2014 3Q2014 4Q2014 1Q2015 2Q2015 3Q2015 4Q2015 1Q2016 2Q2016 3Q2016 4Q2016 period the previous year.

| 17% | 7% |
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OVERVIEW (M&A, PRIVATE EQUITY AND VENTURE CAPITAL)

This quarter

Number of transactions

10
8
14
This quarter
Total value (USDm)
1.854
1.407

193

Medium-size Small transactions

transactions

Large transactions

TRANSACTIONS WITH DISCLOSED VALUE

Large transactions (= USD 500m)

Medium-size transactions
(= USD 100m < USD 500m)

Small transactions (< USD 100m)
. Ongoing
Completed

USDm Total aggregate value

Number of transactions

14

67

Number of transactions
3
2015 10
7
2014 15
63
7
2013 13
51
5
2012 8
60

85

Quarterly Report Colombia - 04Q 2016

Year to date

Total value
2.929
1.045
Last four years
Total value
3.313
1.985
1.626
3.267
1.181
6.558
3.099
1.086
6.203
1.816
1.040

7.946

9.929
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OVERVIEW (M&A, PRIVATE EQUITY AND VENTURE CAPITAL)

Financial and Insurance

Real Estate

Distribution and Retail

Technology

LEADING SUBSECTORS *

Subsectors with most deals (M&A) **

Number of transactions Year to date

17

13

Number of transactions this quarter

Distribution and Retail

Financial and Insurance

Real Estate

Transport, Aviation and Logistics

2015

Financial and

2
Insurance g

Distribution

and Retail 17

Real Estate 12

Healthcare,

Hygiene,

Medical 12
Aesthetics

and Cosmetics

Financial and
Insurance

Oil and Gas

Food
Industry

Internet

8
7
5
5
2014

Financial and
24 Insurance
20 Oil and Gas
15 Internet
Consultancy,
14 Audit and

Engineering

20

2013

10

10

23

21

Quarterly Report Colombia - 04Q 2016

Change relative to the
same period in 2015

¥-18%
67%
0%

63%

2012

Financial and

24
Insurance

Oil and Gas 11

Internet 11

Transport,
Aviation and 8
Logistics

* TTR considers the most active subsectors to be those that had the highest number of registered transactions. Should there be a tie between subsectors, the subsector that registered the higher value will dominate.
** The transaction may appear in more than one subsector, given that the same entity may operate in multiple subsectors.
¥ 9% All the percentages represent a variation relative to the same period the previous year.
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OVERVIEW (M&A, PRIVATE EQUITY AND VENTURE CAPITAL)

Quarterly Report Colombia - 04Q 2016

CROSS-BORDER DEALS *

Number of transactions

US-based acquirers of colombian companies 11 ¥ -15,38% 13 ¥ -7.14% 14 0,00% 14 100,00% 7

Foreign acquisitions in the technology and internet
SVEREW - 11 37,50% 8 33,33% 6 20,00% 5 ¥ -16,67% 6

s il:r?zzllir;i;g/stceoi?:;tzi:;]d Venture Capital Funds investing 10 0,00% 10 11.11% 9 125,00% 4 ¥ -42,86% 7

PRIVATE
EQUITY

$
69
VENTURE
CAPITAL . . 64
APTA Since 2010, US-based compaies are the most
acquisitive in the colombian market. 59
,.-i Internet and technology companies have been the 55
il most attractive to foreign investors by deal volume.
EQUITY CAPITAL 47
MARKETS
e
IL Inbound acquisitions
TOP DEALS OF Outbound acquisitions ***
THE QUARTER
i idi i *TREK
Sale of foreign subsidiaries 23 23
21
17 18
TTR RADAR
8
3 3 4 4
2016 - Year to date 2015 2014 2013 2012

* TTR considers cross-border transactions any M&A transaction that involves a non-Colombian buyer, seller or target.
** Foreign companies acquiring Colombian-based companies.
*** Colombian-based companies acquiring targets abroad.
**%% Colombian-based companies selling foreign subsidiaries.
¥ % All the percentages represent a variation relative to the same period the previous year.
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OVERVIEW (M&A, PRIVATE EQUITY AND VENTURE CAPITAL)

CROSS-BORDER DEALS *

Quarterly Report Colombia - 04Q 2016

69
Year to date
Inbound acquisitions ** Outbound acquisitions ***
17 Ranking per Country **** Ranking per Country ****
BIDDER COUNTRY No. Total value (USDm) TARGET COUNTRY No. Total value (USDm)
BE United States 11 611,80 = Brazil 3 936,01
OVERVIEW = Spain 9 65,77 B Chile 3 639,00
I+l canada 7 313,33 Il Mexico 3 616,00
$$ I'l Mexico 6 921,20 Argentina 3 614,00
RATE 2 United Kingdom 4 347,76 = Spain 3 ND - No divulgado
EQUITY Bl France 4 ND - No divulgado #E United States 2 760,00
@&l Bermuda 3 3.611,80 mim Ecuador 1 747,00
®® Germany 3 29,22 == Uruguay 1 614,00
VENTURE = Brazil 3 13,22 — Nicaragua 1 32,75
CAPITAL B= Chile 2 1.200,00 = Costa Rica 1 0,06
Leading subsectors **** Leading subsectors ****
il
EQUITY CAPITAL us E CA MX Uf FR ?M DE BR CL Total BR CL MX AR E UsS EC UZ ﬂ E Total
MARKETS B el D EE N A ™ Bkl =g ==
Financial and Insurance 2 2 1 9 Technology 1 1 4
|H| Healthcare, Hygiene, Medical Aesthetics and 4 1 1 1 7 Financial and Insurance T 1 1 11 1
TOP DEALS OF Soslees Real Estate 101 2
THE QUARTER Transport, Aviation and Logistics 1 1 L L e Healthcare, Hygiene, Medical Aesthetics and
Technology 1 11 6 Cosmetics ! ! 2
Tourism, Hotels and Restaurants 3 1 1 5 Internet 11 2
TTR RADAR Internet 11 1 1 5 Distribution and Retail 1 1 2
Consultancy, Audit and Engineering 1 1 1 4 Food and Beverage 1 1
Pharma.ceutical, Parapharmaceutical and ] 4 Media, Multimedia and Editorial 1 1 1
Cosmetics Food 1 1
Chemical and Chemical Materials 1 1 3 Marketing and Advertising 1 1
Real Estate T 1 1 3

* TTR considers cross-border transactions any M&A transaction that involves a non-Colombian buyer, seller or target.

** Foreign companies acquiring Colombian-based companies.

*** Colombian-based companies acquiring targets abroad.

**%% The same deal may appear under multiple subsectors and countries based on a companies operations and the number of parties involved in a given transaction.
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PRIVATE EQUITY

TOTAL VALUE AND VOLUME TRANSACTION

€ 2k
=)
w
2
w Domestic Cross-border
> 1k
[
= . Ongoing Completed
(3]
L ok Number of transactions
OVERVIEW
Number of transactions with disclosed value
¥ 7% ¥ .48%
53 " USDm Total aggregate value
c
PRIVATE 2 7 8
EQUITY o
e 5 6 6
S 5 5
S 3
2 2
g = B
= [ |
1Q2014 2Q2014 3Q2014 4Q2014 1Q2015 2Q2015 3Q2015 4Q2015 1Q2016 2Q2016 3Q2016 4Q2016
[ | |
| 57% | ¥ 23% |
DEAL VOLUME, AGGREGATE VALUE AND GEOGRAPHY
P DEALS OF Year to date This quarter Last four years
THE QUARTER
2
5015 > USDm 802,41
3 12
1
TTR RADAR ! 7
2014 USDm 1.550,87
15
6
2013
2 8 USDm 1.662,83
11 2
8
2012
12 12 USDm 75,21
¥-18% 0%
USDm 991 24% USDm 67 1.136% ¥ %Al the percentages represent a variation relative to the same

period the previous year.
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PRIVATE EQUITY

LEADING FIRMS AND SUBSECTORS *

Year to date
Change relative to the
same period in 2015

Financial and Insurance 3 0%
OVERVIEW
Technology 2 -
5%
PRIVATE
EQUITY )
Construction 1 -
(Materials and Machinery)
]
VENTURE
CAPITAL Sports and Leisure 1 .
e
il
EQUITY CAPITAL
MARKETS
2015 2014 2013 2012
IHI
TOP DEALS OF Transport
Iyl Financial and Financial and . ;
3 3 Telecoms 2 Aviation and 3
Insurance Insurance —
Logistics
Transport, Transport, Consultancy,
. Aviation and 2 Aviation and 2 Technology 2 Audit and 3
TTR RADAR Logistics Logistics Engineering
Healthcare Healthcare. Hvai Tourism . .
) S , Aygiene, ’ Financial and
ygiene, Medical 2 Medical Aesthetics and 2 Hotels and 2 Insurance 2
Aesthetics and Cosmetics Restaurants
Cosmetics
Telecoms 1 QOil and Gas 1 Oil and Gas 1 Sports_ and 2
Leisure

* TTR considers the most active subsectors to be those that had the highest number of registered transactions. Should there be a tie between subsectors, the subsector that registered the higher value will dominate.
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VENTURE CAPITAL

TOTAL VALUE AND VOLUME TRANSACTION

€ 10
=)
(%]
=2
@ Domestic Cross-border
©
= . Ongoing Completed
(14
© 0 Number of transactions
OVERVIEW
Number of transactions with disclosed value
¥ 68% 356%
53 " USDm Total aggregate value
c
PRIVATE 2 11
EQUITY o
! 5 9
c
c
“ 6
5
VENTURE g
CAPITAL E 2 2 2 2 ) 2
= N -
If” 1Q2014 2Q2014 3Q2014 4Q2014 1Q2015 2Q2015 3Q2015 4Q2015 1Q2016 2Q2016 3Q2016 4Q2016
| | |
| 58% | ¥ 6% |
DEAL VOLUME, AGGREGATE VALUE AND GEOGRAPHY
P DEALS OF Year to date This quarter Last four years
THE QUARTER
1
Y 1 2015 10 USDm 18,21
6
TTR RADAR 12
4 2014 - USDm 3,99
. 11
2013
1 USDm 12,34
L 11
3 4 2012
8 1 USDm 0,58
¥ -44% 33%
USDmM 8 ¥ -56% USDmM 0 ¥ -100% ¥ %Al the percentages represent a variation relative to the same

period the previous year.
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VENTURE CAPITAL

LEADING FIRMS AND SUBSECTORS *

Year to date
Change relative to the
same period in 2015

Internet 6 ¥ -33%
OVERVIEW
Distribution and Retail 2 B
5%
PRIVATE
EQUITY ) |
Tourism, Hotels and 2 100%
Restaurants
$
VENTURE Healthcare, Hygiene, 0
CAPITAL Medical Aesthetics and 2 100%
Cosmetics
A
il
EQUITY CAPITAL
MARKETS
2015 2014 2013 2012
IHI
TOP DEALS OF
UHEQEATER Internet 9 Internet 12 Internet 8 Internet 8
Healthcare, Hygiene,
Technology 4 Technology 6 Medical Aesthetics and 1 Technology 3
Cosmetics
Transport, R .
Aviation and 1 DIStrIbUtlo.n 2 Technology 1 Education 1
. and Retail
Logistics
Marketing Transport, Consultancy,
and 1 Education 2 Aviation and 1 Audit and 1
Advertising Logistics Engineering

* TTR considers the most active subsectors to be those that had the highest number of registered transactions. Should there be a tie between subsectors, the subsector that registered the higher value will dominate.

10
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EQUITY CAPITAL MARKETS

IPOs * FOLLOW-ON *
Number of transactions Total value (USD) Number of transactions Total value (USD)
OVERVIEW
$3$ 0,00 0,00
Year To Date 0 Year To Date 0
PRIVATE
EQUITY
$ 2015 0 0,00 2015 0 0,00
VENTURE
CAPITAL
Ifli 2014 2 2.569,00 2014 2 2.954,93
EQUITY CAPITAL
MARKETS
201 201
IL 013 0 0,00 013 2 1.590,60
TOP DEALS OF
THE QUARTER
2012 4 258,90 2012 2 154,50

TTR RADAR

|

RANKINGS

* Includes transactions in which at least a Colombian company is involved or a foreign company quoted on Colombia
stock exchange.

1"
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TOP DEALS OF THE QUARTER

MERGER ACQUISITION
E bil Andean Holding, E pii  United Chzmlcal 747,00
Xxonmobil Anaean Holding, Exxonmobi States, an ) Terpel, Copec Combustibles Mobil Petroleum Overseas Company, Exxonmobil Ecuador Holding !
Ecuador Chemical (Approx.)
Ecuador R
OVERVIEW Materials

Construction
Conjunto de activos cementeros en West United  (Materials

o Argos USA ESSROC, Lehigh Hanson 660,00
54 Virginia States and
Machinery)
?\L’JAWTYE Taesa Brazil Electric Interconexion Eléctrica - ISA Fundo de Investimento em Acdes Taurus, FIP Coliseu 322,01
QU
Negocio Distribucién de Vehiculos Perd, Peru
Negocio de Distribucién de Vehiculos P
i . o - Colombia, Distribution
§ Colombia, Negocio de Distribucién de Chile and Retail Inchcape Indumotora 287,67
Vehiculos Chile, Negocio de Distribucion de '
) . Argentina
VENTURE Vehiculos Argentina
CAPITAL
Grupo Odinsa Colombia R(,)ads and Grupo Argos Private Shareholders 273,09
Highways

-~
il
EQUITY CAPITAL
WELIENN  PRIVATE EQUITY

ulle

TOP DEALS OF

Construction

THE QUARTER Concesionario de proyecto Cundinamarca  Colombia (Materials InfraRed Infrastructure Fund IlI Shikun & Binui 60,00
and (Approx.)
Machinery)
Other
Americana de Colchones Colombia Consumer  Tekall Private Shareholders 6,80
TTR RADAR Goods

|

RANKINGS

12
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https://www.ttrecord.com/en/exclusive-area/transactions/mergers-and-acquisitions/Exxonmobil-Andean-Holding-Exxonmobil-Ecuador/242581/
https://www.ttrecord.com/en/exclusive-area/transactions/mergers-and-acquisitions/Conjunto-de-activos-cementeros-en-West-Virginia/239707/
https://www.ttrecord.com/en/exclusive-area/transactions/mergers-and-acquisitions/Taesa/243781/
https://www.ttrecord.com/en/exclusive-area/transactions/mergers-and-acquisitions/Negocio-Distribucion-de-Vehiculos-Peru-Negocio-de-Distribucion-de-Vehiculos-Colombia-Negocio-de/243616/
https://www.ttrecord.com/en/exclusive-area/transactions/mergers-and-acquisitions/Grupo-Odinsa/241649/
https://www.ttrecord.com/en/exclusive-area/transactions/private-equity/Concesionario-de-proyecto-Cundinamarca/242956/
https://www.ttrecord.com/en/exclusive-area/transactions/private-equity/Americana-de-Colchones/243789/
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TTR RADAR
FORWARD-LOOKING INTELLIGENCE

Opportunities by Intelligence type and volume - 4Q 2016

Acquisition Finance

Takeover Advisory Appointment
Strategic Management Change Asset Sales / Acquisitions
Roadshow Auction .
75 Identify early stage
M&A opportunities with
Regulatory / Compliance Capital Raise TTR Radar, delivering
actionable proprietary
50 and aggregated
Public Tender / Concession Changes in Control intelligence.
VENTURE
\PITAL 25
Project Finance / Infrastructure Companies for Sale . TTR RADAR
il
! Grupo Herdez to
QUMY GAANAL c okt § launch operations in
MARKETS Privatization ompanies looking for Investors . . .
P E Spain, Colombia, Chile,
Germany, and England
TOP DEALS OF Private Equity / Venture Capital Companies Looking to Buy
THE QUARTER
@ Proprietar
pre-IPO Distressed / Restructuring
TTRRADAR Sentient Energy in talks
with Brazilian utilities
Partnerships & Alliances Family-owned / Closely held to expand to South
® America - llICorp o
New Mandate Opportunity High Growth
Merger Infrastructure
Market Exit Joint Venture

Market Entry

13
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Inverlink

Credit Suisse Group

Corp Group Holding

Banco Bradesco BBI

Banco BTG Pactual

BNP Paribas (Global)

The Bank of Nova Scotia (Scotiabank)
APOYO Consultoria

BBVA

Valor & Estrategia

Inverlink

Banco BTG Pactual

BroadSpan Capital

Heritage Capital

Credit Suisse Group

Corp Group Holding

Banco Bradesco BBI

BNP Paribas

The Bank of Nova Scotia (Scotiabank)
APOQOYO Consultoria

www.TTRecord.com

QUARTERLY RANKING
MERGERS AND ACQUSITIONS

Financial Advisors

By total value of transactions

By n° of transactions

2.738,02
286,31

2.000,00
611,80
322,01
264,00
264,00

26,00

Quarterly Report Colombia - 04Q 2016

* *
* *
16 4.318,98
* *
10 35,23
9 13,30
* *
* *
* *
* *
* *
2 0
* *
5 0
* *
18 0
* *
13 0
* *
* *

TTR Rankings are generated with transactions announced between 1 January and 31 December 2016. 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 2015

All transactions and financial data are available at

15
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QUARTERLY RANKING
MERGERS AND ACQUSITIONS

Legal Advisors

By total value of transactions

OVERVIEW Philippi, Prietocarrizosa Ferrero DU & Uria 16 4 286,78
Goémez-Pinzén Zuleta Abogados 10 1 68,68
Dentons Cardenas & Cardenas 3 9 1.113,91
$$ Brigard & Urrutia Abogados 11 2 -51,14
PRIVATE Posse Herrera Ruiz 8 5 -24,06
EQUITY
Baker & Mckenzie 12 8 -63,42
Acebedo & Serna Abogados 2 * *
5 Garrigues 2 12 -57,92
VENTURE Norton Rose Fulbright 2 15 -36,28
CAPITAL ~
Londofio y Arango Abogados 1 * *
~ By n° of transactions
il
EQUITY CAPITAL
MARKETS
Philippi, Prietocarrizosa Ferrero DU & Uria 4.814,82 5 12
L Baker & Mckenzie 130,15 6 8
§ Brigard & Urrutia Abogados 963,65 2 -1
TIPDIEALS @lF Gomez-Pinzén Zuleta Abogados 3.984,06 1 -4
THE QUARTER
Posse Herrera Ruiz 618,77 3 -2
Dentons Cardenas & Cardenas 2.245,00 7 -1
Lloreda Camacho & Co 9,00 9 1
TTR RADAR Acebedo & Serna Abogados 20,11 * *
Garrigues 18,05 8 -2
@ Norton Rose Fulbright 18,00 11 0
-

RANKINGS

TTR Rankings are generated with transactions announced between 1 January and 31 December 2016. 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 2015
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QUARTERLY RANKING
PRIVATE EQUITY & VENTURE CAPITAL

Financial Advisors

By total value of transactions

BNP Paribas 1 3 13,30
The Bank of Nova Scotia (Scotiabank) 1 * *

By n° of transactions

BroadSpan Capital - * *
Heritage Capital - 5 1
BNP Paribas 264,00 3 0
The Bank of Nova Scotia (Scotiabank) 264,00 * *

TTR Rankings are generated with transactions announced between 1 January and 31 December 2016. 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 2015

All transactions and financial data are available at
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QUARTERLY RANKING
PRIVATE EQUITY & VENTURE CAPITAL

Legal Advisors

By total value of transactions

OVERVIEW Philippi, Prietocarrizosa Ferrero DU & Uria 3 5 11.836,32
Posse Herrera Ruiz 2 * *
Baker & Mckenzie 4 1 -80,99
$$ Brigard & Urrutia Abogados 3 * *
PRIVATE Acebedo & Serna Abogados 1 * *
EQUITY
By n° of transactions
5
VENTURE
CAPITAL Baker & Mckenzie 65,33 2 2
Philippi, Prietocarrizosa Ferrero DU & Uria 645,28 5 2
s Brigard & Urrutia Abogados 54,08 * *
III Posse Herrera Ruiz 598,00 * *
EQLIHWQF,(QTP:‘TAL Acebedo & Serna Abogados 6,00 * *

TTR Rankings are generated with transactions announced between 1 January and 31 December 2016. 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 2015

All transactions and financial data are available at www.TTRecord
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QUARTERLY RANKING
EQUITY CAPITAL MARKETS

Financial Advisors

By total value of transactions

Deutsche Bank 1 * *

By n° of transactions

Deutsche Bank 214,59 * *
Banco BTG Pactual - * *
Grupo Bancolombia - 2 0

TTR Rankings are generated with transactions announced between 1 January and 31 December 2016. 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 2015
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TTR - Transactional Track Record

Posse Herrera Ruiz

www.TTRecord.com

QUARTERLY RANKING
EQUITY CAPITAL MARKETS

Legal Advisors
By total value of transactions

By n° of transactions

Quarterly Report Colombia - 04Q 2016

TTR Rankings are generated with transactions announced between 1 January and 31 December 2016. 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 2015

All transactions and financial data are available at www.TTRecor

d.com.
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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"
(www.TTRecord.com).
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TTR is a premium business intelligence service and deals database that helps transactions professionals and
corporate business development teams identify opportunities in high-growth markets globally.

TTR®

TRANSACTIONAL TRACK RECORD

To find out more or to request a free trial to TTR's database email us at

customers@TTRecord.com or visit www.TTRecord.com today.

www.TTRecord.com

¥ in f &+
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