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INTRODUCTION 

 

Private Equity (PE) activity has experienced a great development in Spain in the last decade, 
with the surge of large buyouts, debt oversupply, the entry of major international funds that 
had not previously invested in Spain, and the establishment of an extensive network of advi-
sors and intermediaries. On the other hand, the activity also suffered, since 2008, from the 
consequences of the credit crunch as a result of the subprime crisis. This important investment 
segment in Spain has changed and adapted to the new rules, summarized in fewer resources to 
invest, less debt and fewer transactions closed. 2014 seems to be the year of the recovery in 
the PE industry, and more specifically in the fundraising activity to start a new cycle. 

 
This 2014 Spanish Private Equity report aims to increase the knowledge of this financial acti-
vity. The report includes an Executive summary, interviews (only included in the Spanish ver-
sión), detailed of the overall activity and specific data on Buyouts, as well as a list of active 
investors and links to related news. 

 
Webcapitalriesgo.com wishes to express its gratitude to SES Iberia Private Equity, Cofides, 
PwC and Bridgepoint for their financial support in the development of the 2014 Spanish Pri-
vate Equity Report. 

 

 
Marcos Salas de la Hera 

Partner at Webcapitalriesgo.com 
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EXECUTIVE SUMMARY 

 

In 2013 the total volume of Private Equity (PE) investment fell by 8% compared to 2012, 
to €2.149 million, which represents the lowest figure recorded since the nadir of 2009. 
These figures are way below the maximum achieved in 2005, when €4,005 million was 
invested. In that year three of the seven greatest operations in the history of Spain were 
registered: Ono, Amadeus, and Cortefiel. 

 
Returning to the year 2013, nearly three quarters of the investment came from internatio-
nal funds, which headed the year´s biggest deals: Befesa, Dorna, Santander Asset Mana-
gement and Teknon. Moreover, there was a 5% drop in the number of deals, to 166 ope-
rations, of which 155 (93%) were carried out by PE firms. Among others, we can men-
tion Iberchem, Ibermática, Probos, Agromillora, or Gestamp  Solar Sudáfrica. 

  
Buyouts received 52% of the total investment volume (€1,124.2 million) followed by 
Replacement operations with 31%, equivalent to €670.3 million. 
 
From the viewpoint of number of transactions, 119 operations were recorded in firms in 
the expansion stage (71.7% of the total). Also, there were 28 buyouts (17), 12 of which 
were new transactions and the rest were add-ons to buyouts carried out in previous years. 
This is the lowest figure recorded in the last 16 years.  
 
Despite 14.5% of the deals above €10 million accumulated 90% of the volume invested 
in 2013, more than half (53.8%) were for no more than a million Euros. In the middle 
market segment (10-100 million) 19 PE deals were recorded in 2013, which meant a 
32% fall in comparison to the 28 carried out in 2012.  
 
Between 2011 and 2013 the most active national investors were N+1 Mercapital, Nazca 
and Cofides, the outstanding ones being internationals JZI, Carlyle, Demeter, Investin-
dustrial and KKR. 
 
The volume of divestments at cost price showed a 24% increase to €1,413.7, whilst the 
number of divestments fell 26%, from183 to 136 in the last year. Though trade sales slip-
ped 27% in 2013, it is worth stressing the sale of Avanza Group to the Ado group, that of 
Arsys to 1&1, that of Indas to Domtar, or the transfer of The Colomer Group to Revlon. 
Regarding secondary buyouts, we should mention the sale of the stake held by Magnum 
in Teknon to Doughty Hanson.  
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EXECUTIVE SUMMARY 

 

New PE fundraising was estimated as €1,945 million, which represents a 7.5% increase. 
Of this amount 81.5% corresponds to allocations of international funds to Spanish firms, 
whereas the remaining 18.5% (€359. 6 million) was raised by foreign nationals. Among 
the latter the most significant case was the last fund launched by Oquendo Capital. 

 
The PE reactivation, which began in the second half of 2013, is continuing through 2014. 
In the first quarter of the year the estimate was €618 million invested (double that of the 
same period for 2013, with significant PE investment operations such as Port Ventura, 
Desigual or Rotor. In the second quarter others will have been closed such as Grupo R, 
Gestair or Gocco. On the divestment side, we should highlight the going public initiati-
ves eDreams Odigeo and Applus+. Fundraising will also rally in 2014, thanks partly to 
the resources which the public-sector fund of funds FOND-ICO Global has begun to sha-
re out. 

  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

WEBCAPITALRIESGO 



 

- 7 - 

 



 

- 8 - 

 

LIST OF DOMESTIC PRIVATE-PUBLIC AND INTERNATIONAL  
PE INVESTORS IN 2013 

DOMESTIC PE PRIVATE INVESTORS 
 
1. Addquity Growth Capital, S.A. 
2. Baring Private Equity Partners España, S.A. 
3. Corporación Empresarial de Extremadura, SA 
4. Espiga Capital Gestión SGECR, S.A. 
5. Hiperion Capital Management, SGECR, S.A. 
6. Magnum Industrial Partners 
7. Nazca Capital, SGECR, S.A. 
8. N+1 Mercapital 
9. Oquendo Capital 
10. Phi Industrial Acquisitions 
11. Torsa Capital SGECR, SA 
12. Proa Capital de Inversiones SGECR, SA 
13. Riva y García Gestion, S.A. 
14. Sherpa Capital Gestión 
15. ADE Capital Sodical, SCR  
16. Torreal, S.C.R., S.A. 
17. Valmenta Inversiones, S.C.R., S.A. 
18. Vigo Activo, S.C.R. de Régimen Simplificado, S.A. 

DOMESTIC PE PUBLIC INVESTORS 
 
1. Compañía Española de Financiación del Desarrollo 
(COFIDES) 
2. Gestión de Capital Riesgo del País Vasco, SGECR, 
S.A. 
3. Extremadura Avante 
4. Sociedad para el Desarrollo de las Comarcas Mineras, 
S.A. (SODECO) 
5. Sociedad para el Desarrollo Industrial de Aragón, S.A. 
(SODIAR) 
6. InverCLM (SODICAMAN) 
7. Sociedad Regional Promoción del Principado de Astu-
rias, S.A. (SRP) 
8. XesGALICIA, SGECR, S.A. 

INTERNATIONAL 
PE INVESTORS 

 
1. Argos Soditic 
2. Bruckmann, Rosser, Sherrill & Co 
3. General Atlantic 
4. JZ International 
5. Partners Group 
6. Springwater Capital 
7. Triton Partners 
8. Warburg Pincus 

Investors having conducted at least one initial investment in 2013 

DOMESTIC PE PRIVATE INVESTORS 
 
1. Artá Capital SGECR, SA 
2. Atlas Capital Private Equity SGECR, SA 
3. Baring Private Equity Partners España, S.A. 
4. Corpfin Capital Asesores, SA, SGECR 
5. GED Iberian Private Equity, SGECR, SA 
6. Going Investment Gestión SGECR 
7. Miura Private Equity 
8. N+1 Mercapital 
9. Oquendo Capital 
10. Portobello Capital 
11. Torsa Capital SGECR, SA 
12. Riva y García Gestion, S.A. 
13. Santander Private Equity, S.A., SGECR 
14. Suanfarma Biotech SGECR 
15. Torreal, S.C.R., S.A. 
16. Valmenta Inversiones, S.C.R., S.A. 
17. Vigo Activo, S.C.R. de Régimen Simplificado, S.A. 

DOMESTIC PE PUBLIC INVESTORS 
 
1. AXIS Participaciones Empresariales, SGECR, 
S.A.U. 
2. Compañía Española de Financiación del Desa-
rrollo (COFIDES) 
3. Gestión de Capital Riesgo del País Vasco, 
SGECR, S.A. 
4. Sociedad para el Desarrollo Económico de 
Canarias, S.A. (SODECAN) 
5. Sociedad de Desarrollo de Navarra, S.A. 
(SODENA) 
6. Sociedad Regional Promoción del Principado 
de Asturias, S.A. (SRP) 
7. XesGALICIA, SGECR, S.A. 

 

 

 

INTERNATIONAL 
PE INVESTORS 

 
1. Bridgepoint 
2. Doughty Hanson 
3. H.I.G. European Capital Partners Spain, 
S.L.U. 

Investors having conducted at least one follow-on investment in 2013 
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http://www.suanfarmabiotech.com/es
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http://www.axispart.com/
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List of investors with active portfolio at 31/12/2013 

DOMESTIC PE PRIVATE INVESTORS 
 
1. AC Desarrollo, SGECR 
2. Ahorro Corporación Infraestructuras 
3. Addquity Growth Capital, S.A. 
4. Artá Capital SGECR, SA 
5. Atlas Capital Private Equity SGECR, SA 
6. Banesto SEPI Desarrollo F.C.R. 
7. Baring Private Equity Partners España, S.A. 
8. Corporación Empresarial de Extremadura, SA 
9. Corpfin Capital Asesores, SA, SGECR 
10. Diana Capital, SGECR, S.A. 
11. Espiga Capital Gestión SGECR, S.A. 
12. Gala Capital Partners Equity SCR S.A  
13. GED Iberian Private Equity, SGECR, SA 
14. Going Investment Gestión SGECR 
15. Hiperion Capital Management, SGECR, S.A. 
16. iNova Capital Management, SGECR, S.A.  
17. Magnum Industrial Partners 
18. Miura Private Equity 
19. Nazca Capital, SGECR, S.A. 
20. N+1 Mercapital 
21. Oquendo Capital 
22. Phi Industrial Acquisitions 
23. Portobello Capital 
24. Torsa Capital SGECR, SA 
25. Proa Capital de Inversiones SGECR, SA 
26. Qualitas Equity Partners 
27. Realza Capital SGECR 
28. Riva y García Gestion, S.A. 
29. Sherpa Capital Gestión 
30. Santander Private Equity, S.A., SGECR 
31. ADE Capital Sodical, SCR  
32. Suanfarma Biotech SGECR 
33. Suma Capital Private Equity 
34. Torreal, S.C.R., S.A. 
35. Valmenta Inversiones, S.C.R., S.A. 
36. Vigo Activo, S.C.R. de Régimen Simplificado 
 
 

INTERNATIONAL 
PE INVESTORS 

 
1. 3i Europe plc (Sucursal en España) 
2. Advent International Advisory, S.L. 
3. Apax Partners España, SA  
4. Argos Soditic 
5. Bain Capital 
6. Blackstone 
7. Bridgepoint 
8. Bruckmann, Rosser, Sherrill & Co 
9. Candover España, S.L. 
10. The Carlyle Group España, S.L. 
11. CCMP Capital Advisors 
12. CVC Capital Partners Limited 
13. Demeter Partners 
14. Doughty Hanson 
15. DLJ South America Partners 
16. Ergon Capital Advisors Spain SL 
17. First Reserve 
18. General Atlantic 
19. Goldman Sachs 
20. G Square Capital 
21. HG Capital 
22. H.I.G. European Capital Partners Spain 
23. Hutton Collins 
24. Investindustrial Advisors, S.A. 
25. JZ International 
26. Kohlberg Kravis Roberts & Co. L.P. 
27. L Capital  
28. Magenta Partners 
29. Oaktree Capital Management, L.P. 
30. PAI partners 
31. Palamon Capital Partners 
32. Partners Group 
33. Permira  Asesores 
34. Providence Equity Partners 
35. Quadrangle Group LLC 
36. Riverside España Partners, S.L 
37. Springwater Capital 
38. Sun Capital Partners, Inc 
39. Thomas H. Lee Partners L.P. 
40. Trilantic Partners 
41. Triton Partners 
42. Warburg Pincus 
 
 
 

DOMESTIC PC PUBLIC INVESTORS 
 
1. AXIS Participaciones Empresariales, SGECR, 
S.A.U. 
2. Compañía Española de Financiación del   Desarrollo 
(COFIDES) 
3. Gestión de Capital Riesgo del País Vasco, SGECR, 
S.A. 
4. Inversión y Gestión de Capital Riesgo de  Andalu-
cía, S.A. - Invercaria 
5. SEPI Desarrollo Empresarial, S.A. (SEPIDES) 
6. Extremadura Avante 
7. Sociedad para el Desarrollo Económico de Canarias, 
S.A. (SODECAN) 
8. Sociedad para el Desarrollo de las Comarcas     
Mineras, S.A. (SODECO) 
9. Sociedad de Desarrollo de Navarra, S.A. (SODENA) 
10. Sociedad para el Desarrollo Regional de Cantabria, 
S.A. (SODERCAN) 
11. Sociedad para el Desarrollo Industrial de Aragón, 
S.A. (SODIAR) 
12. InverCLM (SODICAMAN) 
13. Sociedad para el  Desarrollo Industrial de         
Extremadura, S.A. (SODIEX) 
14. Sociedad Regional Promoción del Principado de 
Asturias, S.A. (SRP) 
15. XesGALICIA, SGECR, S.A. 
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Recent history of Private Equity in Spain 
 
 

The big breakthrough of Private equity1 (PE) took place in 2005, when €4,005 million were invested in 
247 operations, compared to the previous year when a mere €810 million were invested in 267 transac-
tions. In that year three of the seven biggest operations in the history of Spain, Ono, Amadeus and Corte-
fiel, took place .The big buyouts had arrived. 
 
In 2006 and, especially, in 2007 the amount grew to a maximum of €4,059 million, and there was even 
an increase in the number of investments in consolidated2 firms; investments in expanding firms having 
historically been frequent in Spain. In those boom years, with almost unlimited supplies of debt for finan-
cing PE acquisitions (Buyouts) received an unheard of amount of media coverage and a wide network of 
intermediaries grew up around it. Those years ended with deals involving Avanza, Dorna, Everis, Tele-
pizza and USP Hospitales, among others. 
 
The number of PE investors with live portfolios soared in hardly more than 3 years, particularly interna-
tional and domestic private equity firms. Whereas in 2004, 97 investors were counted, of which 66 were 
classified as private-sector domestic investors, 19 national public-sector ones  and 12 international inves-
tors; in 2007 a maximum of 153 was reached, with 107 private-sector domestic investors, 20 public-
sector ones and 26 international ones. 
 
When the subprime crisis exploded in August 2007, it still could not prevent the closing of two large sca-
le operations at the end of that year, (Parques Reunidos and Applus+), but it did have a tremendous effect 
on operations of international PE firms in 2008 and 2009, since they only provided a quarter of the 
€2,765 million and €1,372 million invested, respectively. In 2009 there was a period of tough restriction 
on bank lending for the financing of acquisitions and the international investors were wary about the ex-
tent of the crisis in Spain.  
 
In 2010 the figure for investment rose to €3,169 million, being strongly influenced by the size assigned 
to Abertis and, to a lesser extent, to other transactions such as Grupo R or Santillana. In 2011, a similar 
amount (€2,960 million) was invested, with four large deals, Abengoa, Capio, Mivisa, and Swissport, 
accounting for almost half of this sum. However, there was a noticeable 38% drop in the number of ope-
rations in consolidated companies, from 87 carried out in 2010 to the 63 carried out in 2011. 
 

 

 

 

 

 

 

 

 

 

 

 

 
1. Operations in firms in the expansion stage and consolidated firms: leveraged acquisitions (Buyouts), Replacement of shareholders, Turna-
rounds and others, and any successive add-ons that there might later be in them are included. 
2. It includes leveraged (Buyouts), replacement transactions, turnaround and others. 
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Global Activity in 2013 
 
 

The volume of PE investment rose to €2,149 million in 2013, which represents an 8.3% fall in compari-
son with the amount recorded a year previously (€2.328 million) and the lowest since the rock bottom 
one in 2009. As can be seen in Table 1, the volume devoted to new investments fell by 12.6% to 
€1,740.2 million in the last year. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Particularly noticeable for their size were the operations carried out in Befesa, Dorna, Teknon and in 
Santander Asset Management, among others, whilst outstanding in 2012 we had, for example, Atento, 
Borawind, Euskaltel, Maxam, or Port Aventura. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Taking into account the number of operations, the fall in 2013 was 4.8% to 166 operations, albeit prece-
ded by a sharp fall which occurred in 2012 (-34.5 %) in which 174 operations were recorded. In fact, the-
re was a steady fall from a maximum number of 356 operations registered in 2008. If we take into ac-
count the number of new investments, in recent years there were two peaks in 2008 and 2011, with 164 
and 152 operations, respectively, with a 28.3% fall to 109 operations recorded in 2012 and to 98 carried 
out in 2013. 
 

 

Table 1 
Volume invested in Private Equity 

 

 € Million  %  

Type of investment 2011 2012 2013 2011 2012 2013 

New Investments 2,768.1 1,992.2 1,740.2 93.5% 85.6% 81.0% 

Follow-up investments 192.1 335.8 408.6 6.5% 14.4% 19.0% 

Total  2,960.1 2,328.0 2,148.9 100% 100% 100% 

Source: ASCRI/www.webcapitalriesgo.com. 

Table 2 
Number of Private Equity operations 

 

 € Million  %  

Type of investment 2011 2012 2013 2011 2012 2013 

New Investments 152 109 98 65.0% 62.6% 59.0% 

Follow-up investments 82 65 68 35.0% 37.4% 41.0% 

Total  234 174 166 100% 100% 100% 

Source: ASCRI/www.webcapitalriesgo.com. 
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The amount invested represented 91% of the total Venture Capital3 invested and 30% of the number of operations 
carried out in 2013. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Source: ASCRI/www.webcapitalriesgo.com. 

 
 
 

International vs. Domestic Funds 
 
If we distinguish by type of investor (tables 3 and 4) International PE firms committed two thirds of the 
total volume in 2011 and 2012, with a rise to €1,586 million (73.8%) in 2013, whereas the domestic PE 
firms allotted €563 million (26.2%).This tallies with the fact that International funds have financed 77% 
of the operations worth more than €100 million historically carried out in Spain and all of those perfor-
med since mid-2009. However, it must be indicated that in the harshest years of the crisis, 2008 and par-
ticularly 2009, domestic PE firms invested 75% (€2.080 million) and 77% (€1,059 million) of the total, 
respectively.  
 
 
 
 
 
 
 
 
3. It includes Venture Capital and Private Equity activity. 

Graph 1 

Evolution of volumen invested, divested and number of PE 

operations  
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Moreover, domestic PE firms always carried out more than 90% of the total number of deals, reaching a 
figure of 155 (93.4%) in 2013, against 11 performed by international PE firms. In this sense, domestic 
funds can be said to be those which establish and maintain PE activity in Spain. 

 
If we divide domestic into private and public4 sector PE firms, the former accounted for 68% of the 
amount invested in 2013 whereas the latter carried out 53% of the total number of operations. 

 

 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
The story is much changed since in 2007 108 funds made at least one PE operation (new, and/or follow-
on), a record figure, boosted by 82 domestic private-sector PE firms. In the following three years the 
number of active players varied between 88 and 83, with the public-sector and international PE firms 
attaining their peak numbers of representatives, 16 in each case. From 2011 onwards the number of PE 
firms fell from 72 to a minimum of 49 registered in 2013, of which 27 were classified as private-sector 
PE firms, 11 public-sector ones and 11 international. As of December 31, 2013, there were 136 PE firms 
with a live5 portfolio, of which 79 were domestic private-sector (58%), 42 international (31%) and 15 
public-sector PE firms (11%). 

 
 
 
 
4. Among public-sector PE firms neither CDTI nor Enisa is included. 

5. See list of Private Equity firms on page 8. 

Table 4 
Number of Private Equity deal per type of investor 

 

 Number  %  

Type of investor 2011 2012 2013 2011 2012 2013 

Domestic PE 217 157 155 92.7% 90.2% 93.4% 

International PE 17 17 11 7.3% 9.8% 6.6% 

Total  234 174 166 100% 100% 100% 

Source: ASCRI/www.webcapitalriesgo.com. 

WEBCAPITALRIESGO 

Table 3 
Private Equity volumen per type of investor 

 

 € Million  %  

Type of investor 2011 2012 2013 2011 2012 2013 

Domestic PE 1,040.9 779.8 563.1 35.2% 33.5% 26.2% 

International PE 1,919.2 1,548.2 1,585.8 64.8% 66.5% 73.8% 

Total  2,960.1 2,328.0 2,148.9 100% 100% 100% 

Source: ASCRI/www.webcapitalriesgo.com. 
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Between 2011 and 2013 domestic private-sector PE firms carried out 120 new deals, of which the most 

significant were investment activity from N+1 Mercapital with 10 deals (Salto Systems, Mivisa, and 
Clece…) and Nazca with 5 operations (Ovelar, Eurekakids, Grupo IMO…). The public-sector PE firms 
made a total of 203 new transactions, of which 117 were carried out by Cofides (58%). They were fo-
llowed by Gestión de Capital Riesgo del País Vasco, with 19 deals. Finally, international PE firms ca-
rried out 35 new deals, the most important being JZ international, with 5 transactions (Docout, Oneworld 
Packaging, Oro direct…), Carlyle (Telecable, Velosi), Demeter, (Contenur, RPI), Investindustrial 
(Euskatel, TSC) and KKR (Saba, T-Solar) with two each. 
 
Regarding the classification by activity sector, €735 million (34.2%) went to the Industrial Products 
and Services sector in the form of 37 transactions (22.4%). Here the outstanding operations were Befesa 
(Triton Partners) or Probos (N+1 Mercapital). Next came the financial services group, with 584 million 
(27.2%) where the outstanding operation was carried out in Santander Asset Management (General 
Atlantic and Walberg Pincus). By number of deals the service sector also excelled with 31 operations 
(18.7%), including significant transactions such as En Campus (Artá Capital). 
 
In the Community of Madrid, 18 PE transactions (17%) took place worth €753.5 million (39.6%), 
whilst in Catalonia 11 operations (10.4%) were carried out worth €352.4 million (18.5%). The Basque 
Country was also outstanding for receiving a third of the total amount invested in Spain in 2013.  And 
Galicia also had 11 operations (12.3% of the total). 
 
 
Type of Private Equity operations (Development phase of the investee firm) 

 
Traditionally most of the PE investment volume is taken up by deals in leveraged firms or Buyouts, whe-
reas most transactions take place in firms found in the Expansion stage. Specifically, Buyouts, which re-
ceive a detailed analysis at the end of this summary, amassed €1,124.2 (52.3% of the total amount inves-
ted) in 28 operations (16.9%) in 2013. 
 
Investment in firms in the Expansion stage reached 15% of the weight up to €323.6 million, which re-
presents a 19% drop compared to 2012. Altogether, 119 operations were registered, the equivalent of 
71.1%, two fewer than those recorded a year previously (69.5%). In this area operations such as Agromi-
llora (Nazca), Grupotec (Baring), Hospital de Llevant (ProA), Xey (GCRPV), Mecalux (Artá Capital, 
Vertice 360 Servicios (HIG) and San José López (Riva y García), among others. 
 

Table 5 
Number of Private Equity investors carrying out at least one operation 

 

 Number  %  

Type of investor 2011 2012 2013 2011 2012 2013 

Domestic private-related PE 47 37 27 65.3% 60.7% 55.1% 

Domestic public-related PE 12 11 11 16.7% 18.0% 22.4% 

International PE 13 13 11 18.1% 21.3% 22.4% 

Total  72 61 49 100% 100% 100% 

Source: ASCRI/www.webcapitalriesgo.com. 
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The Compañía Española de Financiación del Desarrollo (COFIDES) stood out among the other investors, 
with 35 deals, all new ones, worth a total of €160.6, million. Among them could be mentioned Gestamp 
Solar Sudáfrica, Grupo Helios Alemania or Zanini Auto China. Other investors who also took part in 
new operations were Extremadura Avante, with 9 operations and Xesgalicia, with 4. 
 
 
 
 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Last year 13 transactions involving Replacement of shareholders took place for a total amount of 
€670.3 million. This compares with 16 which took place in 2012 worth €359.6 million. Of these, only the 
Santander Asset Management6 operation was classified as a new operation. This is to be compared with 8 
registered for the previous year, such as Euskatel (Investindustrial-Trilantic) or Talgo (Torreal). 

 

With regard to Turnaround deals, 6 operations with a total value of €30.8 million were recorded (the 
same as in 2012) worth €34.7 million. Among those carried out in 2013 we should mention, for example, 
Monbus (Oquendo) and San Luis Electrónica (Hiperion), or those related to 2012 Hitecsa (PHI Indus-
trial) or Dédalo (Sherpa). 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 
 
6. In fact it counts as 2 operations, since two investors, General Atlantic and Warburg Pîncus have entered the firm. 

Table 6 
Investment volumen subscribed according to type of operation 

 

 Amount (€ Million)  %  

Type of deal 2011 2012 2013 2011 2012 2013 

Expansion 540.5 386.2 323.6 18.3% 16.6% 15.1% 

Buyouts 2,281.6 1,547.5 1,124.2 77.1% 66.5% 52.3% 

Replacement 93.9 359.6 670.3 3.2% 15.4% 31.2% 

Turnaround and Other 44.1 34.7 30.8 1.5% 1.5% 1.4% 

Total  2,960.1 2,328.0 2,148.9 100% 100% 100% 

Source: ASCRI/www.webcapitalriesgo.com. 

Table 7 
Number of operations by type of operation 

 

 Amount (€ Million)  %  

Type of operation 2011 2012 2013 2011 2012 2013 

Expansion 171 121 119 73.1% 69.5% 71.7% 

Buyouts 39 31 28 16.7% 17.8% 16.9% 

Replacement 13 16 13 5.6% 9.2% 7.8% 

Turnaround and Other 11 6 6 4.7% 3.4% 3.6% 

Total  234 174 166 100% 100% 100% 

Source: ASCRI/www.webcapitalriesgo.com. 
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Size of  Private Equity operations 
 
Only a small number of operations were needed to make up most of the capital invested in PE in Spain.  
Specifically, 5 operations valued at more than €100 million (Befesa, Dorna, Santander Asset Manage-
ment7 and Teknon) amassed €1,458 million (67.8% of the total). However, 89 operations, or 53.6% of the 
total, fell below a million euros in the past year. 

 
If we analyze the number of operations according to the monetary value of the investment (table 8) a 
35% growth is observed for the bracket up to €1 million, driven mainly by transactions in the €500,000-
€1 million range, which showed a 74% rise to 33 operations; whereas the €5-10 million bracket stayed at 
the same level, with 18 operations. The year´s biggest fall (-58%) took place in the €2.5-5 million range, 
with 10 operations registered, whereas in operations greater than €10 million, which amassed €1,933.4 
million, there was a €31% drop to 24. In this last tranche 52 PE operations were carried out for a total of 
€2,264 million. 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

If we go into detail concerning the middle market segment, (€10-100 million), 19 PE operations were 
recorded in 2013, which represents a 32% fall compared to the 28 carried out in 2012 and 100% with 38 
carried out in 2011. Undoubtedly, the latter has suffered the most difficulties of any segment in obtaining 
bank financing, to complement many of these operations. 

 
Some operations which belong in this segment were Ferroatlántica (Cofides), Aston Martin (Torreal), 
Ibermática (Proa), Salto Systems (N+1Mercapital) or Fritta (Nazca). 
 
 
 
 
7. This deal counts as two transactions, since two investors, General Atlantic and Warburg Pincus committed more than €100 million each.  

Table 8 
Volume and number of operations by size of operation 

 

 Amount (€ Million)  Number  

Investment Tranche 2011 2012 2013 2011 2012 2013 

0 - 1 (€ Million) 29.8 18.1 24.5 97 66 89 

1 - 2,5 (€ Million) 72.4 36.2 37.1 51 31 25 

2,5 - 5 (€ Million) 93.6 87.6 33.9 23 24 10 

5 -10 (€ Million) 132.3 120.2 120.0 20 18 18 

10- 25 (€ Million) 274.1 271.7 205.7 21 17 13 

25 – 100 (€ Million) 815.2 420.7 269.8 17 11 6 

Over 100 (€ Million) 1,542.7 1,373.5 1,458.0 5 7 5 

Total  2,960.1 2,328.0 2.148,9 234 174 166 

Middle Market 10-100 (€ Million) 1,089.3 692.4 475,4 38 28 19 

Source: ASCRI/www.webcapitalriesgo.com. 
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In 2013 7 domestic private-sector, 1 public-sector and 2 international PE firms carried out at least one 
new middle market PE transaction. 

 
At the present time, there are 77 PE firms with 265 firms in their portfolio associated with the middle 
market, with the cumulative amount invested being €7,427 millions. This represents an average of €28 
million per firm. 

 
 

Private Equity divestment activity 
 
The cost price volume of PE divestments rose to €1,413.7 million in 2013, which was a 24% increase 
with regard to the figure recorded a year before (€1,149.7 million). Nevertheless, the number of divest-
ments fell by 26%, from 183 to 136 in the last year. Of these, 107 were definite market exits by the in-
vestor, 22 fewer than those registered in 2012, and 29 were partial divestments (25 fewer). 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
The average time an investing firm stays in one of its investee firms was 7.2 years in 2013, against 6.7 
years recorded a year before. In the case of definite divestments the average stay was 7.1 years (6.8 years 
in 2012). 

 
Depending upon the mechanism used in definite divestments, 40% of the volume was related to Trade 
sales, followed by 21.7% associated with Other situations, highly influenced by the divestment in Orizo-
nia. Moreover, 33 definite divestments involved total loss of the investment, a weight of 30.8%, whilst a 
year previously there were 66 recorded divestments of this type (47.3%). The number of exits via trade 
sales to industrial or financial bodies weighed 20.6%, recording a fall from 30 to 22 in the last year, 
whilst managers/owners buy-backs accounted for 29%, rising from 17 to 31. 6 inter-ECR sales also took 
place, one more than those recorded a year before. 
 

In the list of trade sales the most important were sales of Avanza Grupo (Doughty Hanson) to the Mexi-
can group ADO, that of Arsys (N+1 Mercapital and Carlyle) to the 1&1 group, that of Indas (Vista and 
Portobello) to the U.S. company Domtar, or that of The Colomer Group (CVC) to Revlon. Of similarly 
high importance were the sales between ECRs such as Teknon (Magnum), Vetra Energia (Arnela) or Ga-
mo (MCH). 
 
 
 
 
 
 

Table 9 
Volume and number of Private Equity divestments 

 

 Amount (€ Million)  Number  

Concept 2011 2012 2013 2011 2012 2013 

Final divestments 1,718.7 1,108.0 1,413.7 107 129 107 

Partial divestments 135.6 41.8 12.2 64 54 29 

Total  1,854.3 1,149.7 1,425.9 171 183 136 

Source: ASCRI/www.webcapitalriesgo.com. 
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New fundraising 
 
The raising of new Private Equity resources has been largely stalled in Spain since 2009 and the €8,450 
million raised by domestic PE firms between 2006 and 2008 has been largely used up, so by the end of 
2013 there was a chest of €1,600 million awaiting new investments. In this sense the fund of funds 
FOND-ICO GLOBAL will act, between 2014 and 2018, as a breath of fresh air to keep many investors 
acting. 

 
New PE resources raised were estimated8 at €1,945 million, which represents a 7.5% increase compared 
to the amount raised in 2012. From this amount, 81% corresponded to the funds allocated from interna-
tional funds for their investments in Spanish firms, whilst the remaining 18.5% (€359.6) million was rai-
sed by domestic PE firms. Although the figure provided by domestic PE firms was 40% higher than was 
raised in the last two years it is till way below the €1.350 million average of the last decade.  

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
Outstanding among the private funds was Oquendo Capital, with the setting up of their fund specializing 
in corporate debt (Oqendo Mezzanine II), endowed with €100 million; whilst Cofides was the sole public 
fund to provide fresh resources. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
8 The estimate includes funds raised by national investors who regularly invested in PE and funds assigned to international operators for their PE 
investments in Spanish firms. 

Table 10 
New funds raised by type of investor 

 
 Number  %  

Type of investor 2011 2012 2013 2011 2012 2013 

International PE 1,919.2 1,548.2 1,585.8 88.4% 85.6% 81.5% 

Domestic PE 251.3 260.7 359.6 11.6% 14.4% 18.5% 

Total 2,170.5 1,808.9 1,945.4 100% 100% 100% 

Source: ASCRI/www.webcapitalriesgo.com. 
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Special buyouts in Spain 

 
The surge in leveraged acquisitions, or Buyouts (LBO, MBO, MBI, BIMBO) occurred in the year 2005, 
when a historically high amount was obtained. This amount (€3,393.3 million) was achieved through two 
extraordinary sized deals: Ono and Amadeus. The ONO operation, worth €1,480.6 million, is still the 
greatest Buyout ever achieved in Spain. It involved the international investors CCMP (JP Morgan), Pro-
vidence, Thomas Lee, Quadrangle, Candover and the domestic fund SCH Desarrollo. By the following 
year the volume fell to €1,724.7 million with deals such as Telepizza or Dorna and rallied once again in 
2007 (€2,454.3 million), with important operations such as Avanza, Parques Reunidos and Applus+. This 
was the last big operation before the markets closed when the property market bubble burst in the U.S. In 
the next two years it fell to a half each year to the minimum registered in the last decade (€594.4 million) 
and rose by more than 300% (to €2,420.5 million), thanks to the operation carried out in Abertis (the se-
cond biggest in history) and others such as Grupo R and eDreams. 
 
In the last three years we have lived through a volume fall to €2,281.6 million in 2011, with operations 
such as Swissport or Capio. This was most marked in 2012 (€1,547.5 million) and in 2013 (€1,124.2 mi-
llion). Only the operations in Atento (2012) and in Befesa (2013) were higher than €300 million. 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
When we analyze the number of buyouts it is possible to identify three differentiated periods. In the first 
one, from 2005-2007 on average 77 deals (new ones and add-ons) took place per year, and of these 58 
were new ones (maximum of 62 in 2005). In the period 2008-2010 the average number of buyouts decli-
ned to 66, due to the fall in new operations to 22.The global fall was softened by an increase of add-ons, 
44 per year (maximum of 52 in 2008). The last three-year period began with a global reduction in the 
number of deals to 39, followed by a hopeful rise in new ones to 32. However, in 2012 and 2013 there 
was a worrying fall to 31 and 28 operations, with only 15 and 12 new buyouts. This was the lowest figure 
in the last 16 years.  
 
 
 

Table 11 
Volume invested and number of Buyouts 

 

 Amount (€ Million)  Number  

Type of investment 2011 2012 2013 2011 2012 2013 

New investments 2,182.1 1,302.3 794.1 32 15 12 

Follow-up investments 99.5 245.2 330.1 7 16 16 

Total  2,281.6 1,547.5 1.124.2 39 31 28 

Source: ASCRI/www.webcapitalriesgo.com. 
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Source: ASCRI/www.webcapitalriesgo.com. 

 
 
Both domestic and international funds made fewer new buyouts, if we add together activity for the years 
2012 and 2013, than were made in 2011. The fall was slightly greater in domestic investors, who amas-
sed 14 operations between 2012 and 2013 (7 each year), against 19 recorded in 2011. However, its effort 
in closing deals in so difficult times, such as investments made by Magnum in Iberchem, ProA in Iber-
mática, N+1 Mercapital in Probos or Nazca in Fritta, among others, should be highlighted. On the other 
hand, international investors carried out 13 operations, compared to the 8 and 5 carried out in the pre-
vious years.  
 
Depending on the income bracket, the number of buyouts worth more than €10 millions of equity regres-
sed 44% in the last year, to a total of 10. The fall in the number of operations between €25 and €100 mi-
llion was 50%, and in transactions worth over €100 million it was 40%, having registered 4 and 3, res-
pectively. On the contrary, the number of buyouts worth less than €10 million showed a 38% rise, with 
18, representing a 64.3% weight. In this sense it must be borne in mind that 28.6% of the total number of 
buyouts which took place (8) involved outlays of up to 1 million, 6 of which were between €500,000 and  
€1 million. 
 

 
 
 
 
 

Graph 2 

Evolution of volumen invested and divested and number of Buyouts 
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Since there are few transactions, in order to analyze the sectoral and geographical incidence of the bu-
youts it is worthwhile looking at the live portfolio, made up of 171 firms and an accrued investment of 
€12.5 billion. The main sector by volume and number firms involved is the Services sector with €3.46 
billion (27.7%) and 40 firms (23.4%), followed by Industrial Products and Services with €1.62 billion 
(13%) and 32 firms (18.7%). Also of note was the Consumer Products sector, with 28 firms in the portfo-
lio (16.4%). The territorial analysis also highlights the Comunidad de Madrid with 53 firms (35%), with 
a value of €5.64 billion (48.3%). Next came Catalonia with 33 firms (21.7%) with a value of €2.97 bi-
llion (25.5%) and the Basque Country, with 13 firms accruing €800 million.  
 
The total amount divested from Buyouts was €1,038.2 million in 2013, at cost price, which meant a 58% 
increase with regard to the amount recorded the year before. Altogether, 26 divestments were recorded, 
two fewer than those registered in 2012. Of these, 22 represented a definite exit on the part of the inves-
tors (20 in 2012). On average, the investor stayed 5.8 years in definite divestments, against 7.5 years reg-
istered in 2012. 
 

 
 
 
 

Table 12 
Number of buyouts by size of operation 

 

 Number  %  

Investment Tranche 2011 2012 2013 2011 2012 2013 

0 - 1 (€ Million) 1 5 8 2.6% 16.1% 28.6% 

1 - 2,5 (€ Million) 4 4 2 10.3% 12.9% 7.1% 

2,5 - 5 (€ Million) 3 2 2 7.7% 6.5% 7.1% 

5 -10 (€ Million) 7 2 6 17.9% 65% 21.4% 

10- 25 (€ Million) 8 5 3 20.5% 16.1% 10.7% 

25 – 100 (€ Million) 11 8 4 28.2% 25.8% 14.3% 

Over 100 (€ Million) 5 5 3 12.8% 16.1% 10.7% 

Total  39 31 28 100% 1005 100% 

Over 10 (€ Million) 24 18 10 61.5% 58.1% 35.7% 

Source: ASCRI/www.webcapitalriesgo.com. 

WEBCAPITALRIESGO 

http://www.pwc.es/en/


 

- 22 - 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 
When we go into detail regarding the definite divestments carried out between 2011 and 2013 
(aggregate), it can be appreciated that trade sales (industrial or financial) was the category with the 
greatest weight, accruing €888.3 million (35.4%) in 24 divestments (37.5%). Among the most significant 
ones we could mention for 2011 Itínere (Cajastur) or Restauravia (Corpfin). Also in that same year the 
sale took place on the Stock Exchange of Amadeus by Cinven and BC Partners. The sales took place in 
2012 of Gasmedi (N+1 Mercapital, Oquendo) or Invesa (Espiga); and in 2013 we had those of Indas 
(Portobello Vista), or Arsys  (Carlyle, N+1 Mercapital) or Avanza (Doughty Hanson), among others. In 
Trade sales, the average holding period of investors was 5.3 years in the period. 
 
 

 
 
 
 
 
 

Table 13 
Buyouts and number of divestments 

 

 Amount (€ Million)  Number  

Concept 2011 2012 2013 2011 2012 2013 

Final divestments 1,064.9 409.0 1,033.1 22 20 22 

Partial divestments 103.1 24.1 5.1 8 8 4 

Total  1,168.0 433.1 1,038.2 30 28 26 

Source: ASCRI/www.webcapitalriesgo.com. 

Table 14 
Mechanism for definite divestment of Buyouts between 2011-2013 

 

Mechanism (Final div.) 

Total (€ 

Million) %Tot. Avg. Number %Num. Time 

Owners buyback 98.8 3.9% 16.5 6 9.4% 5.8 

Secondary buyout 445.3 17.8% 37.1 12 18.8% 6.0 

Trade sale 888.3 35.4% 37.0 24 37.5% 5.3 

Public offering 166.4 6.6% 83.2 2 3.1% 6.0 

Write-off 270.0 10.8% 19.3 14 21.9% 8.1 

Loan reimbursement 5.2 0.2% 2.6 2 3.1% 2.5 

Other 633.1 25.3% 158.3 4 6.3% 6.5 

TOTAL 2,507.0 100%  64 100%  

 

Source: ASCRI/www.webcapitalriesgo.com. 
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Prospects for 2014 

 
The renewal of Venture Capital and PE activity experienced in the second half of 2013 would seem li-
kely to continue in 2014. In the first quarter of the year an investment worth €618 million was estimated 
(twice that for the same period of 2013). Of these, €582 million (94%) are directly related to PE. Among 
the most important deals the main ones were Port Aventura (KKR), Desigual (Eurazo) or Rotor (Proa 
Capital). As for the second quarter, there were some others such as the add-ons of Grupo R (CVC), Pull-
mantour (Springwater), Gestair (Nazca) or Gocco (Diana) which would have closed or be at an advanced 
stage. 
 
It should also be highlighted that there has been a new flowering of fresh fund raising, thanks partly to 
the contribution made by the public-sector-backed fund of funds FONDO-ICO Global. In the first two 
calls nearly €450 million has been distributed, of which an important part went to the funds of Corpfin, 
Diana, Espiga, Oquendo, PAI, Portobello, Suma and Trilantic. We can also mention the first closing of a 
new fund of the specialists in turnaround and distress situations Sherpa Capital. 
 
The flow is also being regenerated due to some of the divestments mentioned in the last 18 months, as 
well as others included in 2014 as going public initiatives such as eDreams-Odigeo and Applus+ or the 
sale of Everis to the Japanese group NTT, and above all, the sale of Ono to Vodafone.  
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 INVESTMENTS 

January CPPIB acquires 39% of Dorna owned by Bridgepoint and Dorna Gestión 

February N+1 and Dinamia closes 100% acquisition of Portugal's Probos Group 

 Cofides finances Romania expansion of Agrovin with €3M 

 Cofides finances SIC Lázaro U.S. expansion with €1.1 million 

March Cofides finances with €5M South Africa expansion of Gestamp Solar 

 Cofides finances HERA Holding with €2.3M to strenghten activity in Kuwait 

 Miura Private Equity expands capital in Gescobro for Unitas' acquisition 

 3i sells 49% in Xey Corporation. GCRPV enters 

 Ingesport, owned by Corpfin and Oquendo, awarded with the exploitation of Vallehermoso stadium 

April La Caixa, Suanfarma and Milar Ventures invest €1.6M in Pevesa Biotech 

 Cofides finances Cascajares with €321.5k for its Canada expansion 

 Portobello Capital acquires CTC to merge it with Stock Uno 

 Cofides invests €5.6M in Sampol for its Italy expansion 

 JZ International acquires the majority of Oneworld Packaging 

May Cofides funds Tecvasa with €408k for its Dominican Republic expansion 

 Cofides invests €600,000 in AGQ Labs for its U.S.A expansion 

 BPEP enters the capital of the Valencian engineering firm Grupotec 

 Argos Soditic acquires Aytos by €12.65 million 

 Gijón Invierte I enters the capital of the engineering firm ITK with €400,000 

 Nazca joins Agromillora's shareholding to support its international expansion 

 Cofides invests €500k in Marsan and Izmar for its Mexican expansion 

 Cofides invests €2.4M in Helios Group for its Germany expansion 

June Cofides invests €800k in Manufactura Moderna de Metales for its Romania expansion 

 Magnum Capital acquires a stake in Iberchem to boost its international growth. Capital Alianza 
exits 

 Cofides supports Abantia’s business expansion in Perú, Colombia and Qatar 

 ProA Capital takes 70% of Grupo Hospital de Llevant 

July Mediterrània FCR and Tuninvest invest €16 million in San José López 

DEALS’ DESCRIPTION (LINKS) 

2013  

INVESTMENTS DIVESTMENTS FUNDRAISING 
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 Abengoa completes Befesa's sale to Triton Partners for €1,075 million 

 Cofides finances with €1.24M to Auxiliar Conservera for its Chile expansion 

 HIG Europe acquires 100% of Vértice 360 Servicios Audiovisuales 

 Ros Roca agrees the refinancing of a €55 million syndicated loan 

 
Sprinwater Capital acquires to Indra the advanced management business in digital documenta-
tion for €17M 

 Alba and Carrillo family replaces Bankia and CaixaBank in Mecalux, owned by Artá Capital 

 Artá Capital acquires 24% stake in Lazora Alojamientos 

August Bruckmann, Rosser, Sherrill & Co completes the acquisition of Gamo and starts in Spain 

September Torreal becomes shareholder in the luxury cars manufacturer Aston Martin 

 Cofides finances Global Bobe for its Brazilian expansion 

 Cofides finances the Slovakia expansion of Estampaciones Navarra 

 PHI Industrial acquires La Antigua Lavandera 

 Magnum Industrial Partners buys 100% of Casta Salud 

October Cofides finances Grupo Orenes' expansion in Mexico 

 ProA Capital acquires 5% of Ibermática 

 Cofides finances with €7.9M to Zanini Auto Group for its China expansion 

 San Luis Electrónica plans its expansion accompanied by Hiperion Capital 

November Cofides finances Mexican expansion of Genebre Group 

 Cofides finances South East Asia expansion of Pikolin Group 

 Doughty Hanson completes the acquisition of Teknon 

December Serenest (Megafood), owned by GED, invests in Burguer King franchises 

 Cofides finances investment and presence of Grupo Relats in México 

 Nazca acquires a minority stake in Fritta together with management team 

 Cofides finances Mexican expansion of OHL 

 Gestamp continues its growth in China with Cofides support. Raises €40 million 

 Warburg Pincus and General Atlantic acquire 50% stake in Santander Asset Management 

 Sherpa Capital gets the assets of the optical group Indo 

 Cofides finances Carbures with €1 million for its U.S. expansion 

 Catalunya Banc sells 25% stake in Azulev to GED, MCH and other partners 

 Cofides finances Gandía Blasco with €250,000 for its Brazilian expansion 

 Cofides finances Tradebe with £7.6 million for its UK expansion 

 N+1 Mercapital completes 22% acquisition of Salto Systems by €32,78 million 

 Cofides finances Mexican expansion of Genasys Holding 

 Cofides finances implementation in Columbia and Peru of Powernet with €500,000 

 Cofides finances Kauman with €100,000 for its expansion in Uruguay 
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  Cofides finances Salesland with €918,840 to consolidate in Peru 

 Cofides will finance with €38.7 million international projects of Elecnor 

 Cofides will finance South African subsidiary of FerroAtlántica 

 Cofides will finance Phibo Worldwide with €616,725 for its Germany consolidation 

  

 DIVESTMENTS 

  

January MCH Private Equity sells Televida to British group Tunstall 

February Vector Capital lasts 73% sale of Gas Gas to an Israeli fund 

 
Partners Group acquires Softonic's 30% by €82,5M, exit Digital River, Espiga Capital and 
Inveready 

March Madrigal gets €25 million gains after exit Siro Group 

 3i sells 49% in Xey Corporation. GCRPV enters 

April Portobello Capital acquires CTC to merge it with Stock Uno 

 Carlyle and unions sigh Orizonia's labour adjustment plan for 2,347 employees 

June 
Magnum Capital acquires a stake in Iberchem to boost its international growth. Capital   
Alianza exits 

 Arnela Capital divests 47.5% stake in Blusens 

 Miura Private Equity sales Noa Visual Group to Porterhouse Capital 

July Seguranza FCR closes 1st divestment with the sale in Gadea Grupo Farmacéutico 

 Corpfin Capital divests stake in Duplex Elevación multiplying by 2.5 the investment 

August Atitlan sells to José Luis Campillos the 50.1% held in Dafsa 

 MCH sells Gamo to private equity firm Bruckmann, Roser, Sherrill & Co 

 Revlon acquires The Colomer Group by €498 million, CVC exits 

 Aurica XXI sells 45% of Grafos to Gómez Masana family 

 The Carlyle Group and Mercapital to sell Arsys to 1&1 for €140M 

 Doughty Hanson sells Avanza Group to the mexican Grupo ADO 

 Atitlan Capital sells 60% stake in Bynsa to Roger Mohr 

September Caixabank sells Acuigroup Maremar to Canadian family Cooke 

October Arnela Capital sells the oil company Vetra Energía to 2 funds for over €450 million 

 Magnum Partners sells Teknon Clinic to Doughty Hanson  

 GED sells Sendal Group to Carefusion by €30 million 

 Dinamia sells 12.5% in Nicolás Correa for €2.23 million 

 Dinamia sells stake in Hoteles Tecnológicos 2010 

November 3i divests stake in La Sirena in favor of management team with 100% 

 Vista Capital and Portobello sell Laboratorios Indas to the Canadian Domtar 

 Ahorro Corporación sells 45% stake in Bodegas Williams & Humbert 

December Hedima acquires the remaining 40% in GEC. Suma Capital exits 
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 FUNDRAISING 

  

January Oquendo, Banca March and EIF launch a €100M fund aimed at SMEs 

February Suma Capital launches a €100M fund to invest in Catalan companies 

 Secuoya launches a €10M fund to co-invest in audiovisual content 

March Cinven raises €5.3bn for its Fifth European Buyout Fund 

 ICO launches a VC/PE fund of funds for SMEs and entrepreneurs managed by Axis 

April Magnum sets the stage for its 2nd fund, whereas financial partners exit with discount 

 Miura prepares the launching of its second fund by 2014 

May Altamar launches 6th fund of between $100-150M for LATAM and Asia 

June Arcano manages the SMEs' fund of funds Fond-ICO Global 

 ICF launches Capital Expansió FCR fund with €20 million 

July H.I.G. Capital completes the closing of H.I.G. Europe II fund of €825 million 

 Mediterrània Capital lasts second fund aimed at €150M 

 N+1 closes QMC II fund with €100M to invest in Spanish listed companies 

September Baldomero Falcones launches Fomento y Expansión Empresarial SCR 

 Cofides allocates €15 million to promote Spanish restaurants abroad 

 Altamar raises €150 million for its Altamar VII fund 

 Portobello hires Probitas Partners to raise its new fund 

October Palamon raises €210 million and plans to invest in Spain 

November Trea and BTC complete a €500 million fund for the first quarter of 2014 

December The VC/PE fund Al Andalus starts in Andalusia 

 Banco Popular joins BBVA, Santander and Sabadell as shareholder of Cofides 

 FOND-ICO Global distributes €189M. among Adara, Ambar, Corpfin, Diana and Portobello 

 Basque Government and ASLE provide €2.5M in the launching of Lanpar 2013 FCR 
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 INVESTMENTS 

February Doughty Hanson to acquire USP Hospitales for €355 million  

 Advent International acquires Maxam's 49.9% and exits Portobello and Vista 

 Fersa Bearings increases activity in China with Cofides' financial support 

March OHL develops a highway in Mexico with Cofides´financial support 

 Cofides and Fonpyme finance the establishment of Aguilar y Salas in Brazil 

 Mercapital takes a 23.5% stake in Grupo Clece for €80 million 

 Corpfin acquires to Prince Capital a majority stake in Kiwoko 

 Doughty Hanson and Cordón family agree the merger of USP Hospitales and Quirón 

 Cofides grants a €7 million loan to Fagor Group to expand its activity in Poland 

 Cofides grants a €2.5 million loan to Grupo Luxiona to undertake expansion in South America 

 Cofides grants a €2.5 million loan to Proteínas y Grasas Gimeno to acquire a Brazilian transfor-

 Cofides grants a €600,000 loan to Industrias Ochoa to grow in Mexico 

 PHI Industrial last the acquisition of Hitecsa assets by €1.3 million 

 Axis supports the internationalization of Aterga 

 Cofides grants a €2.8 million loan to Indcar Group for its East Europe expansion  

April Cofides finance with €500,000 to engineering firms Inzamac and Getinsa  

 Cofides grants a €1.5 million loan to Zanini Group to grow in Brazil 

 Bridgepoint acquisition of ACS (Borawind) wind assets remains open 

 Imagina agrees the €350 million debt refinance and a €25 million capital increase  

 JZ International acquires a majority stake in Oro Direct 

 Sicoop invests €600,000 in Corma 

May Cofides acquires 35% in the Mexican company Regio Mármol 

 SICOOP invests €1 million in the cooperative Ambuláncies La Pau 

 Avanza strengthens in Brazil and Paraguay with Cofides financing 

 Cofides will invest up to €10 million in Pescanova to consolidate in Nicaragua 

 Taiga Mistral acquires 50% of El Conjuro wind park owned by HG Capital 

June Sherpa Capital acquires 100% of Dédalo's commercial printing division and exits Ibersuizas 

DEALS’ DESCRIPTION (LINKS) 

2012  

INVESTMENTS DIVESTMENTS FUNDRAISING 

WEBCAPITALRIESGO 

https://www.webcapitalriesgo.com/noticias_ing/ene-mar-2012/090212_6_1029.htm
https://www.webcapitalriesgo.com/noticias_ing/ene-mar-2012/220212_6_1046.htm
https://www.webcapitalriesgo.com/noticias_ing/ene-mar-2012/280212_6_1063.htm
https://www.webcapitalriesgo.com/noticias_ing/ene-mar-2012/060312_6_1062.htm
https://www.webcapitalriesgo.com/noticias_ing/ene-mar-2012/050312_6_1061.htm
https://www.webcapitalriesgo.com/noticias_ing/ene-mar-2012/090312_6_1071.htm
https://www.webcapitalriesgo.com/noticias_ing/ene-mar-2012/120312_6_1074.htm
https://www.webcapitalriesgo.com/noticias_ing/ene-mar-2012/220312_6_1083.htm
https://www.webcapitalriesgo.com/noticias_ing/ene-mar-2012/220312_6_1116.htm
https://www.webcapitalriesgo.com/noticias_ing/ene-mar-2012/160312_6_1114.htm
https://www.webcapitalriesgo.com/noticias_ing/ene-mar-2012/120312_6_1117.htm
https://www.webcapitalriesgo.com/noticias_ing/ene-mar-2012/230312_6_1115.htm
https://www.webcapitalriesgo.com/noticias_ing/ene-mar-2012/270312_7_1089.htm
https://www.webcapitalriesgo.com/noticias_ing/ene-mar-2012/280312_6_1086.htm
https://www.webcapitalriesgo.com/noticias_ing/ene-mar-2012/280312_6_1113.htm
https://www.webcapitalriesgo.com/noticias_ing/abr-jun-2012/030412_6_1112.htm
https://www.webcapitalriesgo.com/noticias_ing/abr-jun-2012/110412_6_1103.htm
https://www.webcapitalriesgo.com/noticias_ing/abr-jun-2012/130412_6_2381.htm
https://www.webcapitalriesgo.com/noticias_ing/abr-jun-2012/250412_6_1129.htm
https://www.webcapitalriesgo.com/noticias_ing/abr-jun-2012/150412_6_1323.htm
https://www.webcapitalriesgo.com/noticias_ing/abr-jun-2012/250412_6_2382.htm
https://www.webcapitalriesgo.com/noticias_ing/abr-jun-2012/110512_6_2378.htm
https://www.webcapitalriesgo.com/noticias_ing/abr-jun-2012/240512_6_1186.htm
https://www.webcapitalriesgo.com/noticias_ing/abr-jun-2012/300512_6_1190.htm
https://www.webcapitalriesgo.com/noticias_ing/abr-jun-2012/310512_6_1191.htm
https://www.webcapitalriesgo.com/noticias_ing/abr-jun-2012/310512_6_1192.htm
https://www.webcapitalriesgo.com/noticias_ing/abr-jun-2012/040612_6_1197.htm
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 Permira invest €35 million in Telepizza to reduce debt and extend loans 

 Inoxpa expands production in India with Cofides financing 

 Cofides finances Reiner's expansion in Poland 

 Cofides invest €500,000 in Laboratorios Kin to distribute products in Central America and 

 Cofides finances Aetech Mexico by a €700,000 co-investment loan 

 Miura and Demeter acquires Contenur and exits Investindustrial 

 
Cofides grants a €4.4M loan to Systems and Manufacturing Spain Mexico for the extension of 
a production plant 

July Demeter Partners expands stake in RPI to boost growth 

 Magnum Capital acquires Geriatros to NCG Banco to strenghten growth 

 Cofides grant a €1.5M loan to Losan Group to expand installations in Romania 

 Pacadar consolidates expansion in Panamá with a Cofides' €1.7 million loan  

 Cofides finance with €1.2 million the expansion in France of CT Ingenieros 

 Cofides finance with 900k the Dominican Republic expansion of Masolivergrup 

 
Mercapital invests €46 million in Rubaiyat to support expansion in Brazil, México, Perú and 
Colombia 

August Gijón Invierte invests €900k in three new firms 

 GCRPV invests €14.6 million in Basque firms so far this year 

September Axis supports international expansion of Avanza 

 Addquity invests in high fashion firm Cintya Vila 

 Cofidex finances Suiteblanco consolidation in Portugal with €2.1 million 

 Cofides funds Taurus consolidation in Brazil 

 Funds managed by N+1 Private Equity take a majority stake in Secuoya Group  

October Cofides funds Cikautxo establishment in Romania  

 Investindustrial and Trilantic acquire 48.1% of Euskaltel 

 Realza Capital acquires a majority stake in Quimi Romar 

 HIG Capital agrees 49% purchase of Vértice 360 with a €16M investment 

 Cofides finances Restitubo expansion in Colombia with €251,000 

 Cofides finances Agile Contents expansion in Brazil with €500,000 

 Avanza raise €20 million and BPEP joins shareholding 

 Cofides finances Grupo Fuertes expansion in Russia  

November KKR acquires an additional 5.66% in Saba for €22.6M and expands stake to 18.2% 

 Dinamia and funds managed by N+1 take 55% stake in Secuoya for €14.4 million  

 Investindustrial acquires Criteria's 50% in Port Aventura for €150 million 

 Inversiones Valencia CR acquires Acuigroup 100% with a €17.6M investment 

 Miura Private Equity to invest in GH Induction Group 

 Oaktree Capital acquires 100% of Nexo Residencias  

WEBCAPITALRIESGO 

https://www.webcapitalriesgo.com/noticias_ing/abr-jun-2012/120612_6_1202.htm
https://www.webcapitalriesgo.com/noticias_ing/abr-jun-2012/130612_6_1199.htm
https://www.webcapitalriesgo.com/noticias_ing/abr-jun-2012/210612_6_1207.htm
https://www.webcapitalriesgo.com/noticias_ing/abr-jun-2012/220612_6_1212.htm
https://www.webcapitalriesgo.com/noticias_ing/abr-jun-2012/260612_6_1221.htm
https://www.webcapitalriesgo.com/noticias_ing/abr-jun-2012/270612_6_1219.htm
https://www.webcapitalriesgo.com/noticias_ing/abr-jun-2012/280612_6_1227.htm
https://www.webcapitalriesgo.com/noticias_ing/abr-jun-2012/280612_6_1227.htm
https://www.webcapitalriesgo.com/noticias_ing/jul-sep-2012/010712_6_1259.htm
https://www.webcapitalriesgo.com/noticias_ing/jul-sep-2012/040712_6_1238.htm
https://www.webcapitalriesgo.com/noticias_ing/jul-sep-2012/050712_6_1226.htm
https://www.webcapitalriesgo.com/noticias_ing/jul-sep-2012/250712_6_1263.htm
https://www.webcapitalriesgo.com/noticias_ing/jul-sep-2012/250712_6_1284.htm
https://www.webcapitalriesgo.com/noticias_ing/jul-sep-2012/260712_6_1285.htm
https://www.webcapitalriesgo.com/noticias_ing/jul-sep-2012/270712_6_1265.htm
https://www.webcapitalriesgo.com/noticias_ing/jul-sep-2012/270712_6_1265.htm
https://www.webcapitalriesgo.com/noticias_ing/jul-sep-2012/060812_6_1277.htm
https://www.webcapitalriesgo.com/noticias_ing/jul-sep-2012/160812_6_1291.htm
https://www.webcapitalriesgo.com/noticias_ing/jul-sep-2012/100912_6_1328.htm
https://www.webcapitalriesgo.com/noticias_ing/jul-sep-2012/130912_6_1339.htm
https://www.webcapitalriesgo.com/noticias_ing/jul-sep-2012/130912_6_1340.htm
https://www.webcapitalriesgo.com/noticias_ing/jul-sep-2012/260912_6_1355.htm
https://www.webcapitalriesgo.com/noticias_ing/jul-sep-2012/280912_6_1358.htm
https://www.webcapitalriesgo.com/noticias_ing/oct-dic-2012/021012_6_1361.htm
https://www.webcapitalriesgo.com/noticias_ing/oct-dic-2012/061012_6_1371.htm
https://www.webcapitalriesgo.com/noticias_ing/oct-dic-2012/081012_6_1370.htm
https://www.webcapitalriesgo.com/noticias_ing/oct-dic-2012/091012_6_1376.htm
https://www.webcapitalriesgo.com/noticias_ing/oct-dic-2012/171012_6_1390.htm
https://www.webcapitalriesgo.com/noticias_ing/oct-dic-2012/241012_6_1397.htm
https://www.webcapitalriesgo.com/noticias_ing/oct-dic-2012/261012_6_1399.htm
https://www.webcapitalriesgo.com/noticias_ing/oct-dic-2012/311012_6_1409.htm
https://www.webcapitalriesgo.com/noticias_ing/oct-dic-2012/021112_6_1411.htm
https://www.webcapitalriesgo.com/noticias_ing/oct-dic-2012/021112_6_1410.htm
https://www.webcapitalriesgo.com/noticias_ing/oct-dic-2012/051112_6_1415.htm
https://www.webcapitalriesgo.com/noticias_ing/oct-dic-2012/081112_6_1423.htm
https://www.webcapitalriesgo.com/noticias_ing/oct-dic-2012/121112_6_1426.htm
https://www.webcapitalriesgo.com/noticias_ing/oct-dic-2012/151112_6_1482.htm
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 HIG Capital acquires 49.99% of Vértice Servicios Audiovisuales for €20M. 

 PHI Industrial agrees to acquire the European business of The Newark Group 

 Cofides finances Enerpal for the construction and operation of a wind farm in Portugal 

 Nazca acquires Ovelar for €28 million, Tandem Capital exits 

December Cofides finances India expansion of Grupo Rinder with €1.5 million 

 Telefónica completes Atento's sale to Bain Capital for €1,051 million 

 Capital MAB acquires 4% of AB-Biotics for €800k 

 Cofides funds Gonvarri Steel Industries with €9.7 million for its expansion in India 

 Cofides funds with €11.5M to Fain Ascensores for the acquisition of 3 French companies 

 Cofides finances India expansion of Plásticos Erum with €415k 

 Cofides invests €7M in Tecnocom to settle in Dominican Republic 

 Investindustrial and Trilantic close 48.1% acquisition of Euskaltel 

 Realza Capital acquires 100% of Gestión Tributaria Territorial 

 Addquity enters the capital of the technology Geanet 

 Mercapital invests €40M in Betapack and Mirvi for its Latam expansion 

 Torreal acquires to Trilantic Capital Partners a minority stake in Talgo 

 Sothys, owned by Angels Capital acquires the systems division of Grupotec  

 Mediterrània FCR acquires 49% stake in the Algerian laboratory Biopharm 

  

 DIVESTMENTS 

  

January Accenture acquires Neo Metrics Analytics 

February Invercaria sells stake in Ghenova 

 Mercapital, Dinamia and N+1 finish the participation in Holmes Place 

March Prince Capital gets capital gains on its first divestment in Kiwono 

April Bodegas LAN joins Grupo Sogrape and Mercapital exits 

 Inversiones Valencia Capital Riesgo sells to Securitas its stake in Chillida  

May Extremadura Avante sells 44% stake in Iberhipac 

June Inversiones Valencia CR sells 25% in Inverganim to Cuquerella family 

 Miura and Demeter acquires Contenur and exits Investindustrial 

July Suma Capital sells 60% of GEC to Hedima and holds remaining 40% 

 Espiga Capital sells Industrial Veterinaria to German group Animedica 

 Air Liquide buys Gasmedi from an investment group led by Mercapital  

 Nmas1 sells ZIV to India's Crompton Greaves for €150 million (3.5 times return) 

August 3i confirms the sale of Esmalglass-Itaca to Investcorp 

WEBCAPITALRIESGO 

https://www.webcapitalriesgo.com/noticias_ing/oct-dic-2012/191112_6_1437.htm
https://www.webcapitalriesgo.com/noticias_ing/oct-dic-2012/201112_6_1481.htm
https://www.webcapitalriesgo.com/noticias_ing/oct-dic-2012/211112_5_1444.htm
https://www.webcapitalriesgo.com/noticias_ing/oct-dic-2012/261112_6_1446.htm
https://www.webcapitalriesgo.com/noticias_ing/oct-dic-2012/121212_6_1475.htm
https://www.webcapitalriesgo.com/noticias_ing/oct-dic-2012/131212_6_1474.htm
https://www.webcapitalriesgo.com/noticias_ing/oct-dic-2012/131212_6_1473.htm
https://www.webcapitalriesgo.com/noticias_ing/oct-dic-2012/131212_6_1476.htm
https://www.webcapitalriesgo.com/noticias_ing/oct-dic-2012/191212_6_1490.htm
https://www.webcapitalriesgo.com/noticias_ing/oct-dic-2012/211212_6_1489.htm
https://www.webcapitalriesgo.com/noticias_ing/oct-dic-2012/211212_6_1499.htm
https://www.webcapitalriesgo.com/noticias_ing/oct-dic-2012/201212_6_1487.htm
https://www.webcapitalriesgo.com/noticias_ing/ene-mar-2013/030113_6_1508.htm
https://www.webcapitalriesgo.com/noticias_ing/ene-mar-2013/090113_6_1505.htm
https://www.webcapitalriesgo.com/noticias_ing/ene-mar-2013/090113_6_1507.htm
https://www.webcapitalriesgo.com/noticias_ing/ene-mar-2013/250213_6_1561.htm
https://www.webcapitalriesgo.com/noticias_ing/ene-mar-2013/260213_6_1851.htm
https://www.webcapitalriesgo.com/noticias_ing/abr-jun-2013/280513_6_1701.htm
https://www.webcapitalriesgo.com/noticias_ing/ene-mar-2012/240112_7_1003.htm
https://www.webcapitalriesgo.com/noticias_ing/ene-mar-2012/040212_6_2426.htm
https://www.webcapitalriesgo.com/noticias_ing/ene-mar-2012/210212_7_1043.htm
https://www.webcapitalriesgo.com/noticias_ing/ene-mar-2012/160312_7_2384.htm
https://www.webcapitalriesgo.com/noticias_ing/abr-jun-2012/030412_7_1101.htm
https://www.webcapitalriesgo.com/noticias_ing/abr-jun-2012/170412_7_1123.htm
https://www.webcapitalriesgo.com/noticias_ing/abr-jun-2012/150512_7_2385.htm
https://www.webcapitalriesgo.com/noticias_ing/abr-jun-2012/160612_7_1258.htm
https://www.webcapitalriesgo.com/noticias_ing/abr-jun-2012/270612_6_1219.htm
https://www.webcapitalriesgo.com/noticias_ing/jul-sep-2012/170712_7_1253.htm
https://www.webcapitalriesgo.com/noticias_ing/jul-sep-2012/180712_7_1256.htm
https://www.webcapitalriesgo.com/noticias_ing/jul-sep-2012/200712_6_1257.htm
https://www.webcapitalriesgo.com/noticias_ing/jul-sep-2012/270712_7_1267.htm
https://www.webcapitalriesgo.com/noticias_ing/jul-sep-2012/020812_7_1273.htm
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October Econocom acquires 100% of Ermestel 

 MCH and Axis divest stake in Industrias Pardo 

November Thesan Capital puts on sale the Fórmula 1 team HRT F1 

 Nazca acquires Ovelar for €28 million, Tandem Capital exits 

December Mercapital divests stake in fitness chain O2 Wellness Center 

 Bankia and Sabadell bank sell 12% in Comsa Emte to Sumarroca family 

  

 FUNDRAISING 

  

February HIG Capital opens Madrid office 

 The Generalitat create a VC/PE fund to help Catalan SMEs to debut on AIM 

March Arcano raise $700 million to invest in private equity portfolios 

April Qualitas Equity Partners raise its second fund with €150 million 

 Extremadura Avante establish the VC/PE management firm and the first fund  

 Valcapital expands its second fund to face new investments 

 ICF in talks with Miura, Riva and Suma to create funds up to €100 million 

July N+1 and Mercapital merge to reinforce their international expansion 

 Carlyle launches $125M Peru fund  

October GED closes its first direct secondary fund with international funding 

 
Chilean financial institutions LarraInvial and Consorcio Nacional de Seguros take 20% stake 
in Altamar  

November Icex and Cofides launch Pyme Invierte with €50M to ease internationalization of SMEs 

 Caja de Burgos launches the VC/PE line Asocia Inversión 

December Tecniberia and Cofides launch the 1st funding line for Spanish engineering SMEs 

 Cofides and IDC encourage the introduction of Spanish companies in South Africa 

WEBCAPITALRIESGO 

https://www.webcapitalriesgo.com/noticias_ing/oct-dic-2012/021012_7_1362.htm
https://www.webcapitalriesgo.com/noticias_ing/oct-dic-2012/101012_7_1417.htm
https://www.webcapitalriesgo.com/noticias_ing/oct-dic-2012/121112_7_1429.htm
https://www.webcapitalriesgo.com/noticias_ing/oct-dic-2012/261112_6_1446.htm
https://www.webcapitalriesgo.com/noticias_ing/oct-dic-2012/181212_7_1479.htm
https://www.webcapitalriesgo.com/noticias_ing/ene-mar-2013/080213_7_1544.htm
https://www.webcapitalriesgo.com/noticias_ing/ene-mar-2012/070212_5_2379.htm
https://www.webcapitalriesgo.com/noticias_ing/ene-mar-2012/230212_5_1049.htm
https://www.webcapitalriesgo.com/noticias_ing/ene-mar-2012/050312_5_1065.htm
https://www.webcapitalriesgo.com/noticias_ing/abr-jun-2012/090412_6_1109.htm
https://www.webcapitalriesgo.com/noticias_ing/abr-jun-2012/200412_5_1137.htm
https://www.webcapitalriesgo.com/noticias_ing/abr-jun-2012/280412_5_1142.htm
https://www.webcapitalriesgo.com/noticias_ing/abr-jun-2012/200512_5_1176.htm
https://www.webcapitalriesgo.com/noticias_ing/jul-sep-2012/100712_6_1241.htm
https://www.webcapitalriesgo.com/noticias_ing/jul-sep-2012/250712_5_1269.htm
https://www.webcapitalriesgo.com/noticias_ing/oct-dic-2012/151012_5_1382.htm
https://www.webcapitalriesgo.com/noticias_ing/oct-dic-2012/301012_5_1407.htm
https://www.webcapitalriesgo.com/noticias_ing/oct-dic-2012/301012_5_1407.htm
https://www.webcapitalriesgo.com/noticias_ing/oct-dic-2012/201112_5_1440.htm
https://www.webcapitalriesgo.com/noticias_ing/oct-dic-2012/291112_5_2386.htm
https://www.webcapitalriesgo.com/noticias_ing/oct-dic-2012/051212_5_1467.htm
https://www.webcapitalriesgo.com/noticias_ing/oct-dic-2012/171212_6_1484.htm
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CONTRIBUTORS: 

WEBCAPITALRIESGO 

http://www.sesiberia.es/
http://www.3i.com/
http://www.bridgepoint.es/
http://www.gedcapital.com/
http://www.corpfincapital.com/
http://www.nazca.es/web/
http://www.portobellocapital.es/
http://www.invercaria.es/cms/index.php
http://www.dad.es/
http://www.adaravp.com/
http://www.inveready.com/
http://www.ergoncapital.com/
http://www.miuraequity.com/web/
http://www.dianacapital.com/index.php?inicio_es
http://www.grupobullnet.com/
http://www.artacapital.com/
http://www.caixacapitalrisc.es/es
http://www.sodena.com/index.php/es/
http://onacapital.com/
https://www.webcapitalriesgo.com/dos.php?activo=VI1&id=6333
http://www.proacapital.com/
http://www.adventinternational.com/Pages/Home.aspx
http://www.cofides.es/
http://www.enisa.es/
http://www.esadeban.com/
http://www.magnumpartners.com/
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