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Present in the Brazilian Main Recent Transactions

January 2016

R$ 790,000,000 + 35% 
of Joint-Venture

Joint-Venture between Embratecand 
Edenred

BTG Pactual acted as exclusive financial 
advisor to 9ƳōǊŀǘŜŎΩǎshareholders in 

this Transaction

February 2016

Acquisition of ~26% of DASA by 
CromossomoParticipaçõesII

BTG Pactual actedas exclusive financial 
advisorto Cromossomo Participações 

II in this Transaction

R$ 840,000,000

BTG Pactualacted as exclusive financial 
ŀŘǾƛǎƻǊ ǘƻ {¢tΩǎ ǎƘŀǊŜƘƻƭŘŜǊǎ ƛƴ ǘƘƛǎ 

transaction

{ŀƭŜ ƻŦ млл҈ ƻŦ {¢t όάSemPararέύ ǘƻ 
FleetCorTechnologies, Inc.

March 2016

R$ 4,086,000,000.00

BTG Pactual acted as exclusive financial 
advisor to TAM and TEP in this Transaction

Merger of TAM and LAN

Combination creates the largest aviation 
company controlled by private groups, in 

market value

US$ 12,000,000,000

August 2010

BTG Pactual acted as exclusive financial 
advisor to Ternium in this Transaction

Acquisition of a stake in the 
controlling block of Usiminas, 
corresponding to 27.7% of the 
ŎƻƳǇŀƴȅΩǎ ǾƻǘƛƴƎ ŎŀǇƛǘŀƭ

November 2011

R$ 5,030,686,656

BTG Pactual acted as financial 
advisor to Cosan in this Transaction

R$ 4,430,329,391

May 2012

Acquisition of 78.2% of Comgás

US$ 14,300,000,000

October 2013

BTG Pactual acted as exclusive financial 
advisor to Oi and its controlling 
shareholders in this Transaction

Merger with Portugal Telecom

Creation of one of the largest telecom 
companies in the world

September / December 2013

R$ 4,709,000,000

Private Placement of VLI by Mitsui, FI-FGTS 
and Brookfield

BTG Pactual acted as financial advisor to 
Vale in this Transaction

May 2014

Renegotiation of the Exchange Ratio in 
the merger of Kroton and Anhanguera

BTG Pactual acted as exclusive financial 
advisor to Kroton in this Transaction

R$ 20,033,005,119

33.5%66.5%

BTG Pactualacted as financial advisor 
to CR Almeida in this Transaction

GruppoGaviowill be a co-controlling 
shareholder of Ecorodoviasand VEM 

ABC through a capital injection of 
~R$2.2 billion

December 2015

R$ 2,224,000,000

CromossomoParticipaçõesII
(holding vehicle of Edson Bueno)

http://en.wikipedia.org/wiki/File:LAN_Airlines_logo.svg
http://en.wikipedia.org/wiki/File:LAN_Airlines_logo.svg
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Present in Latin America M&A Transactions

2011

US$ 240 mm

Financial Advisor in the sale 

of a 18% stake in CSAV

2011

Not Disclosed

Financial Advisor in the sale 

of 600 MW HPP projects by 

SN Power

2010

US$ 500 mm

Financial Advisor in the 

acquisition of AguasNuevas

2010

US$ 500 mm

Financial Advisor in the 

acquisition of CintraChile

2011

US$ 125 mm

Financial Advisor in the sale 

of a 29% stake in 

TresmontesLucchetti

GRUPO CÓRPORA

2011

Not Disclosed

Financial Advisor in the sale 

of Aliservto Walmart

2013

US$ 739 mm

Financial Advisor in the sale 

of 100% of TMLUC to 

Nutresa

2011

US$ 1.145 mm

Financial Advisor in the 

acquisition of 49.9% of 

GrupoCostanera

2011

US$ 39 mm

Financial Advisor in the sale 

of two Chilean toll roads

2012

US$ 20 mm

Financial Advisor in the sale 

of 51% of Manantialto CCU

2013

US$ 3.600 mm

FinancialAdvisorof Endesa 

España in theassets

contributiontoEnersis

2013

US$ 187 mm

Financial Advisor in the 

acquisition of 50.1% of

Dicico

2013

US$ 89 mm

Financial Advisor in the 

acquisition of CGE 

generation projects

2014

US$ 728 mm

Financial advisor in the sale 

of 50% of Guacoldato AES 

Gener

2014

US$ 628 mm

Financial advisor to the Said 

Group in the sale of control 

of CBS

2014

US$ 75 mm

Financial advisor in the sale 

of 11.6% of CLC

2015

US$ 14 mm

Financial advisor in the 

acquisition of 8.3% of Bolsa

de Comerciode Santiago

2015

US$ 235 mm

Financial advisor and 

manager of the tender offer 

in the sale of Pilmaiquento 

Statkraft

2015

US$ 207 mm

Financial advisor and 

manager of the tender offers 

in the sale of Iansa/Campos 

to ED&F Man

2015

US$ 790 mm

Financial advisor to AEI in 

the sale of FenixPower 

(570MW) to Colbun

2015

Financial advisor to Enel, 
playing a key role to achieve 
the approval of the Spin-off 
of three listed companies 

after months of negotiation 
with minority shareholders

Most relevant transactions since 2010
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In the processes it led, BTG Pactual contacted major national and international strategic players in 
addition to the main private equity funds operating in the country

Broad Reach to Potential Buyers
Selected Transactions Advised by BTG Pactual

Source: BTG Pactual

Target-Company
National

Strategic Players
International

Strategic Players
Financial Players

Selected Transactions

Not contacted for specific reasons

Not contacted for specific reasons Not contacted for specific reasons

Not contacted for specific reasons Not contacted for specific reasons

Not contacted for specific reasons Not contacted for specific reasons

Not contacted for specific reasons Not contacted for specific reasons
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BTG Pactual was able to capture a significant premium on recent sell side transactions that acted 
as financial advisor

BTG Pactual
Significant Premium on Sell Side Transactions

17.0x

28.3x 
29.6x 

26.1x 

13.1x 

17.0x 

24.0x 

3.5x 

21.0x 

8.2x 

12.4x 12.1x 

9.0x 

12.3x 

Oi / PT Malzone /
Brookfield

Teuto / PfizerSchincariol /
Kirin

Wise-up /
ABRE

Multilab /
Takeda

Itermédica /
Bain

Deal Peers

EV/EBITDA Premiums

(EV/EBITDA LTM and P/E LTM for Intermédica/Bain Transaction)

Equity Value Premiums

(Equity Value in R$ million) 

13,219.6 

5,999.1 

9,951.9 

4,263.8 

Cosan / Shell TAM / LAN

Valor da Companhia no DealCompanhia Pre-Deal

385.7%

35.0% 262.4%

110.5%

32.8%

40.7%

(1) (2) (3) (4)
(8)

/ƻƳǇŀƴȅΩǎ ±ŀƭǳŀǘƛƻƴ ƛƴ 5ŜŀƭPre-Deal Valuation

8.3%

88.9%

(5) (6)

95.7%

(7)

Notes:
(1) Considers market multiples for TNL in transaction date
(2) Considers BR Malls, Multiplan, Iguatemiand General Shopping as peers
(3) Considers Pfizer, Merck and AstraZeneca as peers
(4) Considers Ambevas peer
(5) Considers ABRE as peer
(6) Considers Sanofi, Pfizer and Merck as peers
(7) Considers UnitedHealth, Aetna, Cigmaand Wellpoint as peers
(8) Market value in the date previous to the transaction announcement



Financial Advisory Proposal

SECTION 2
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BTG PactualCommercial Proposal
Financial Advisory Proposal

Notes: (1) Other conditions will be displayed in the Engagement Letter

Â In order to ensure the full alignment of interests and encourage the success of the transaction, BTG Pactualpropose a structure of 
remuneration that is solely ōŀǎŜŘ ƻƴ ǘƘŜ ǎǳŎŎŜǎǎŦǳƭ ŎƻƳǇƭŜǘƛƻƴ ƻŦ ǘƘŜ ¢ǊŀƴǎŀŎǘƛƻƴ όά{ǳŎŎŜǎǎ CŜŜέύΥ

Â With the transaction formalization, BTG Pactualshall be entitled to a Success Fee equal to the formula above, subject to a minimum 
amount of US$3.0 million

Â In case the termsof thisProposalare acceptableto the Client, BTG Pactual will senda documentthat will formallyaddressthe terms
andconditionsmentionedhereinόάEngagementLetterέύ

BTG tŀŎǘǳŀƭΩǎŦŜŜ ƛǎ ōŀǎŜŘ ƻƴ ǘƘŜ ǎǳŎŎŜǎǎ ƻŦ ǘƘŜ ¢ǊŀƴǎŀŎǘƛƻƴ ŀƴŘ ƻƴ ƳŀȄƛƳƛȊƛƴƎ ǾŀƭǳŜ ŦƻǊ h/!Ωǎ ǎƘŀǊŜƘƻƭŘŜǊǎ

Success Fee is equal to 2.5%of the Transaction implied Enterprise Value
Success Fee 
Calculation

BTG Pactualis committed to devote their best efforts and a team of properly experienced 
professionals to perform the intended Transaction successfully



OCA PreliminaryValuation(as presentedon April 2016)

APPENDIX
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Summary of Valuation Methodologies

DescriptionMethodology Merits and Limitations

·Valuation based on EBITDAmultiple (historical or
estimates)of comparablesamesectorcompanies

·Most common metric in the evaluation of
companiesin the sector

·Not recommendedfor companiesin ramp-up phase
or that havesignificantgrowth in EBITDA

Discounted Cash Flow 
(DCF)

P / E

·Companyintrinsicvaluecalculatedbasedon future
free cash flow projections discounted with a
determineddiscountrate

·evaluationof the future growth strategiesand the
company'sbusinessplan

·Capturesboth the short andlong-term growth

·Risks in cash flows and capital structure are
incorporatedin the discountrate

·Valuationbasedon current shareprice relative to
its per-share earnings(historical or estimates)of
comparablesamesectorcompanies

·It is probably the most consistent indicator of
qualification for excessiveoptimism in the market.
It alsoservesasa markerof problemsand business
opportunities

·It doesnot considera possibledivergencebetween
pricequoteandearningsper share

EV / EBITDA
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Price per Market Enterprise EV / EBITDA P / E

In mm, exceptprice per share
Currency Share Cap. Value 2015A 2016E 2017E 2015A 2016E 2017E

USD 165.7 44,477.9 50,124.9 6.6x 6.1x 5.6x 14.8x 13.7x 12.4x 

USD 105.1 92,906.3 102,535.3 10.4x 9.8x 9.4x 18.9x 18.2x 17.2x 

EUR 25.3 30,706.8 32,451.8 7.9x 6.6x 6.2x 19.9x 12.8x 12.0x 

Média 8.3x 7.5x 7.1x 17.9x 14.9x 13.9x 

Mediana 7.9x 6.6x 6.2x 18.9x 13.7x 12.4x 

Comparable Multiples

Source: Factsetand Bloomberg as of April 14th, 2016.
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Preliminary Valuation Summary
Based on Comparable Companies

Equity Value

(USDmm)

Methodology

Multiples

Considerations

Comparable

EV/EBTIDA 2017E

Comparable

EV/EBTIDA 2017E

Máx7.1x

Mín6.2x

EBITDA  2017E

USD 31.8 mm

Average

Implied Multiple 2016E

EV/EBITDA 6.9x

P/E 12.4x

Comparable

P / E 2017E

Comparable

P / E 2017E

Máx13.9x

Mín12.4x

Net Income 2017E

USD 17.7 mm

Comparable

EV/EBTIDA 2016E

Comparable

EV/EBTIDA 2016E

Máx7.5x

Mín6.6x

EBITDA  2016E

USD 28.9 mm

Comparable

P / E 2016E

Comparable

P / E 2016E

Máx14.9x

Mín13.7x

Net Income 2016E

USD 16.1 mm

171.5

199.5

178.1

198.5
186.9

197.1

219.1
204.6

224.8
211.4

Source: Company and BTG PactualEstimates
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Preliminary Valuation Matrix

EV / EBITDA 2016E 6.0x 6.4x 6.8x 7.1x 7.5x 7.9x 8.3x 8.6x 9.0x 

(values in USD mm, except when indicated

EV / EBITDA 2016E - Comparable Average 7.5x 7.5x 7.5x 7.5x 7.5x 7.5x 7.5x 7.5x 7.5x 

Prize (Discount) vs. Comparable Average (20.0%) (15.0%) (10.0%) (5.0%) 0.0% 5.0% 10.0% 15.0% 20.0% 

EBITDA 2016E - OCA 28.9 28.9 28.9 28.9 28.9 28.9 28.9 28.9 28.9 

Enterprise Value 173.6 184.5 195.3 206.2 217.0 227.9 238.8 249.6 260.5 

(-) Net Debt 19.9 19.9 19.9 19.9 19.9 19.9 19.9 19.9 19.9 

Equity Value 153.7 164.6 175.4 186.3 197.1 208.0 218.8 229.7 240.5 

EV / EBITDA 2017E 5.6x 6.0x 6.3x 6.7x 7.1x 7.4x 7.8x 8.1x 8.5x 

(values in USD mm, except when indicated

EV / EBITDA 2017E - Comparable Average 7.1x 7.1x 7.1x 7.1x 7.1x 7.1x 7.1x 7.1x 7.1x 

Prize (Discount) vs. Comparable Average (20.0%) (15.0%) (10.0%) (5.0%) 0.0% 5.0% 10.0% 15.0% 20.0% 

EBITDA 2017E - OCA 31.8 31.8 31.8 31.8 31.8 31.8 31.8 31.8 31.8 

Enterprise Value 179.6 190.8 202.1 213.3 224.5 235.7 247.0 258.2 269.4 

(-) Net Debt 19.9 19.9 19.9 19.9 19.9 19.9 19.9 19.9 19.9 

Equity Value 159.7 170.9 182.1 193.4 204.6 215.8 227.0 238.3 249.5 

Source: Company and BTG PactualEstimates
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Disclaimer

Thispresentationhasbeenpreparedby BTGPactualS.A. όά.¢DtŀŎǘǳŀƭέύfor the exclusiveuseof the party to whom BTGPactualdeliversthis presentation
(together with its subsidiariesand affiliates, the ά/ƻƳǇŀƴȅέύusing information providedby the Companyand other publicly available information. BTG
Pactualhas not independentlyverified the information containedherein,nor doesBTGPactualmake any representationor warranty, either expressor
implied,as to the accuracy,completenessor reliability of the informationcontainedin this presentation. Anyestimatesor projectionsas to eventsthat may
occurin the future (includingprojectionsof revenue,expense,net incomeandstockperformance)arebaseduponthe bestjudgmentof BTGPactualfrom the
information providedby the Companyand other publiclyavailableinformation as of the date of this presentation. Thereis no guaranteethat any of these
estimatesor projectionswill be achieved. Actual resultswill vary from the projectionsand suchvariationsmay be material. Nothingcontainedhereinis, or
shallbe relieduponas,a promiseor representationasto the pastor future. BTGPactualexpresslydisclaimsanyandall liability relatingor resultingfrom the
useof thispresentation.

Thispresentationhasbeenpreparedsolelyfor informationalpurposesand is not to be construedasa solicitationor an offer to buy or sellany securitiesor
related financial instruments. The Companyshould not construethe contents of this presentationas legal, tax, accountingor investmentadviceor a
recommendation. The Companyshould consult its own counsel,tax and financial advisorsas to legal and related matters concerningany transaction
describedherein. Thispresentationdoesnot purport to be all-inclusiveor to containall of the information that the Companymay require. No investment,
divestmentor other financialdecisionsor actionsshouldbebasedsolelyon the informationin thispresentation.

Thispresentationhas been preparedon a confidentialbasissolely for the use and benefit of the Company; provided that the Companyand any of its
employees,representatives,or other agentsmay discloseto any and all persons,without limitation of any kind, the tax treatment and tax structureof the
transactionand all materialsof anykind (includingopinionsor other tax analyses)that are providedto the Companyrelating to suchtax treatment and tax
structure. Distributionof this presentationto anypersonother than the Companyand thosepersonsretainedto advisethe Company,who agreeto maintain
the confidentialityof this materialandbeboundby the limitationsoutlinedherein,isunauthorized. Thismaterialmustnot becopied,reproduced,distributed
or passedto othersat anytime without the prior written consentof BTGPactual.


